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THE  COMMERCIAL  CRISIS,  1857. 

'Whatever  may  be  the  opinion  of  ultra-theorists  in  finance, 
and  however  much  those  who  look  forward  to  periods  of  severe 
monetary  pressure  as  the  millionaire's  harvest,  the  practical 
every-day  public  have  all  along  been  thoroughly  convinced  of 
the  propriety  of  the  step  which  has  been  the  occasion  of  calling 
ParUament  together  in  the  month  of  December.  Except  by 
that  very  small  minority  who  see  in  a  great  financial  crisis  only 
the  opportunity  of  rearing  up  an  enormous  fabric  of  wealth 
upon  the  chaos  of  commercial  ruin,  the  feeling  was  universal 
that  the  Government  were  fully  justified  in  the  act  which  has 
rendered  a  bill  necessary  to  indemnify  them  for  having  autho- 
naed  an  infraction  of  the  Bank  Act  of  1844,  and  to  exonerate 
the  directors  of  the  Bank  of  England  from  the  consequences  of 
acting  upon  that  authority.  Probably  upon  no  question  so 
suggestive  of  conflicting  views,  as  directly  or  indirectly  every 
measure  having  reference  to  the  stability  of  the  existing  cur- 
rency laws  must  needs  be,  was  there  ever  greater  unanimity 
exhibited  by  Parliament  than  in  its  approval  of  the  course 
which  ministers  by  their  letter  of  the  12th  November  adopted. 
The  advocates  of  rival  theories,  the  champions  of  metallic  cur- 
rency and  the  paper  currency,  the  free  traders  in  money  and 
the  protectionists.  Chancellors  of  the  Exchequer  that  have 
been  and  that  hope  to  be — ^bankers,  merchants,  manufacturers, 
and  lawyers — all  who  carry  anything  like  authority  in  vote  or 
speech,  with  only  one  important  exception,  concurred  by  grant- 
ing the  indemnity  in  stamping  with  the  parliamentary  appro- 
wioa  the  policy  which  Lord  Palmerston  and  Sir  Cornewall 
I^wis  have  in  an  exigency  of  no  ordinary  character  pursued, 
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Upon  two  points,  and  two  only,  was  there  the  slightest 
shade  of  difference  observable  in  the  course  of  the  several 
debates  which  introduced  and  carried  the  Indemnity  Act  to  its 
final  stage :  the  first,  whether  the  authority  to  the  Bank  to 
exceed  the  parliamentary  limit  of  its  issues  was  not  too  long 
delayed ;  and  the  second,  whether  the  relaxation  should  be 
allowed  to  operate  only  so  long  as  the  minimum  rate  of  discount 
remains  at  ten  per  cent.?  These  are  questions  which  every 
man  will  determine  for  himself  accordiag  as  he  has  been  per- 
sonally affected  by  the  event.  He  who  has  experienced  no  losses, 
who  has  known  nothing  of  the  suspension  of  regular  remit- 
tances from  the  United  States  or  the  north  of  Europe,  during 
the  period  when  solvency  in  those  countries  was  the  exception 
and  bankruptcy  the  rule, — ^he  who  has  had  no  occasion  to  apply 
for  the  ordinary  discount  accommodation — which,  in  a  commer- 
cial community,  is  as  much  an  essential  as  the  currency  itself — 
and  receive  a  refusal,  not  from  the  insuflBciency  of  his  credit  or 
the  value  of  his  securities,  but  solely  from  the  extreme  competi- 
tion in  the  demand,  as  compared  with  the  limit  of  the  supply, 
will  in  all  probability  hold  to  the  opinion  that  the  concession 
was  properly  timed.  While  those  who  with  assets — presently 
but  not  instantly  available — sufficient  to  pay  20*.,  30*.,  or  more 
shillings  in  the  pound  upon  all  their  liabilities,  have  seen  their 
names  paraded  in  the  baukrupt  list,  and  the  fair  fame  acquired 
by  many  years  of  honest  and  prudent  trading  shattered  by  a 
calamity  which  has  spread  over  nearly  half  the  civilized  globe, 
upon  which  there  is  scarcely  a  commercial  people  in  the  world 
that  has  escaped  wholly  unscathed,  will  as  certainly  contend 
that  had  the  screw  been  loosened  a  week  or  two  earlier,  their 
credit  might  have  been  saved,  and  the  hundreds — perhaps 
thousands — who  are  in  one  way  or  other  dependent  upon  them 
rescued  from  the  misery  and  want  by  which  the  total  or  partial 
cessation  of  employment  is  invariably  accompanied.  One  thing 
however  is  certain,  that  any  further  delay  in  the  application  of 
the  ameliorating  principle  would  have  resulted  in  consequences 
far  more  serious  than  any  which  we  have  now  to  lament. 
Equally  true  is  it  that  the  remedy  applied  was  instantaneous  in 
its  operation  ;  and  of  its  success,  the  facts  mentioned  by  the 
Chancellor  of  the  Exchequer  in  his  speech  of  the  11th  ultimo^ 
viz.,  that  the  Bank  reserve  which  on  the  day  the  Government 
letter  issued  was  reduced  as  low  as  j6581,000,  stood  on  the  1 1th 
of  the  following  month  at  £4,680,000  or  £2,680,000  over  the 
£2,000,000  excess  of  issues,  and  that  the  bullion  had  risen 
within  the  same  four  weeks  from  £6,524^000  to  £8,200,000  are 
conclusive. 
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Whether  the  inquiry  by  which  ministers  have  avoided  the 
responsibility  of  proposing  any  permanent  alteration  of  the 
late  Sir  R.  PeePs  Act,  with  the  view  of  meeting  these  periodical 
financial  crises  which  have,  at  almost  regular  intervals  of  ten 
years,  marked  the  progress  of  the  present  century,  will 
eventuate  in  any  practical  advantage,  is  a  matter  upon  which 
even  those  whose  sentiments  upon  the  leading  principles  involved 
in  the  currency  question  accord  may  reasonably  differ.  The 
duty  which  the  committee  have  had  delegated  to  them  is  wide 
and  comprehensive :  to  inquire  into  and  report  upon  the  general 
principle  of  the  Act  of  1844;  to  investigate  the  subject  of 
provincial  issues  in  England,  Scotland,  and  in  Ireland ;  and  to 
inquire  how  far  the  general  operation  of  the  acts  of  1844  and 
1843  may  be  illustrated  by  an  investigation  into  the  causes  of 
tke  present  commercial  distress.  Here  is  a  task,  not  for  a 
session,  but  for  a  whole  Parliament. 

As  regards  the  first  section  of  the  inquiry,  the  voluminous 
evidence  collected  by  the  committee  of  last  session  would,  under 
ordinary  circumstances,  afford  ample  data  upon  which  to  found 
a  satisfactory  report.  The  unfortunate  occurrences  of  the  last 
two  months  may,  however,  in  the  minds  of  some  persons, 
warrant  a  further  sifdng  of  adverse  authorities,  ere  the  only 
decision  to  which  common  sense  and  experience  alike  point  is 
pronounced — viz.,  that  under  all  circumstances,  the  principle  of 
the  convertibility  of  paper  money  must  be  maintained  inviolate* 

The  subject  of  provincial  issues,  though  in  itself  a  matter  of 
detail,  opens  up  a  much  wider  field  for  discussion,  and  is  likely 
to  elicit  a  large  amount  of  testimony,  in  which,  as  is  generally 
found  in  such  cases,  the  pubUc  benefit  will  be  associated  with 
what  each  individual  witness  conceives  to  be  most  in  accordance 
with  his  own  particular  interest.  What  Mr.  Gladstone  calls 
the  natural  development  of  Sir  B.  PeePs  Act  undoubtedly 
contemplated  the  gradual  abolition  of  coimtry  issues,  and,  in 
proceu  of  time,  the  centralisation  of  the  whole  issuing  powers 
of  the  United  Kingdom  in  the  Bank  of  England.  For  many 
and  obvioua  reasons,  a  change  which  would  establish  a  uniform 
paper  currency  for  England,  Scotland,  and  Ireland,  and  place 
the  responsibility  of  note  issues  in  the  hands  of  one  establish- 
ment, would  conduce  to  the  pnbUc  convenience  and  advantage. 
There  la  but  little  question  that  such  a  change  would  have  been 
carried  into  effect  in  1844-45,  but  that  Sir  B.  Peel  discovered 
that  local  customs  and  local  prejudices  in  favour  of  the  provincial 
hsnk  note  were  too  powerful  to  be  readily  overcome.  The 
ttme  reason,  it  is  to  be  presumed,  now  induces  the  Chancellor 
of  the  £xcheqaer  to  avoid  any  indication  th^t  in  this  respect 
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Government  have  any  notion  of  going  beyond  the  letter  of  the 
existing  law.  On  the  contrary,  it  any  inkling  of  ministerial 
intentions  is  to  be  gathered  from  the  right  honourable  gentle- 
man's speech,  we  may  anticipate  that  the  influence  of  the 
Government  will  be  opposed  to  any  proposition  for  reducing 
the  numerical  sources  of  our  paper  circulation,  or  for  stamping 
it  with  that  insignia  of  uniform  authority  to  give  it  currency  in 
all  parts  of  the  kingdom. 

A  still  more  difficult  and  complicated  branch  of  the  subject 
referred  to  is  that  which  embraces  an  investigation  into  the  causes 
of  the  present  commercial  distress,  and  how  far  those  causes  may 
illustrate  the  working  of  the  Act  of  1844.  The  different,  and  in 
many  instances  opposite,  points  of  view  from  which  those  who 
may  be  expected  to  volunteer  evidence,  or  whom  the  committee 
may  think  proper  to  summon,  in  regard  to  a  financial  crisis,  will 
induce  them  to  attribute  it  to  causes  the  most  conflicting  and 
irreconcilable.  On  one  side  we  are  told  that  the  evil  is  entirely 
owing  to  the  mismanagement  of  the  circulating  medium — a  wide 
charge,  which  may  mean  anything  or  nothing.  Over  speculation 
and  unsound  trading,  another  authority  assures  us  are  the 
cause.  But  over  speculation  and  unsound  trading  will  always 
exist  in  a  greater  or  less  degree,  and  although  they  may  and 
undoubtedly  do  aggravate  the  difficulty  when  it  comes,  they 
are  not  potent  enough  to  occasion  it.  The  Chancellor  of  the 
Exchequer,  meeting  the  arguments  of  the  Birmingham  school, 
says,  ^'  that  the  crisis  owes  its  origin,  not  to  any  derangement  of 
the  currency,  but  to  a  derangement  of  capital  and  credit,^'  for- 
getting apparently  that  such  derangement  is  but  a  midway  stage 
between  cause  and  effect.  The  same  high  financial  authority 
charges  the  practice  of  late  years  by  most  of  the  joint-stock 
banks — a  practice  borrowed  from  the  Scotch  system  of  banking 
—of  allowing  interest  on  deposits  at  call  or  on  short  notice,  with 
having  sensibly  added  to  the  embarrassment.  Possibly  this  is  a 
complaint  not  altogether  without  foundation.  It  is  clear  that 
no  banking  company  can  allow  high  interest  on  deposits  without 
lending  the  money  out  at  still  higher  interest,  and,  as  a  general 
rule,  to  do  that  thev  must  invest  it  in  securities  that  are 
not  immediately  available ;  the  consequence  is,  that  unless  a 
reserve  is  maintained  large  enough  to  tell  seriously  upon  divisible 
profits,  a  rush  on  the  part  of  the  depositors  might  necessitate 
such  an  inroad  upon  the  funds  available  for  the  current  every-day 
business,  as  to  compel  the  establishment  to  close  its  doors. 
Mr.  Glyn,  speaking  with  that  sound  practical  common  sense 
which  always  distinguishes  him,  directs  attention  to  some  of  the 
immediate  causes,  which  everybody  will  recognisei  when  he 
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speaks  of  the  effect  which  the  finaDcial  chaos  in  the  United 
Stotes  and  the  destruction  of  commercial  houses  in  the  North  of 
Europe  must  have  had  upon  the  commercial  and  monetary 
rdations  of  this  country^  though  he  will  find  on  both  sides 
of  the  Tweed  those  who  will  be  ready  to  combat  his  position 
when  he  complains  of  oyer  banking  in  Scotland  and  in 
England. 

When  the  cause  of  a  disease  remains  doubtful,  we  always  find 
that  the  remedies  which  even  the  most  skilful  practitioners 
prescribe  vary :  so  here  we  have  a  whole  catalogue  of  nostrums 
recommended,  each  believed  to  be  by  its  advocate  the  certain 
preventive  or  the  infallible  cure.  Setting  aside  the  dogmas  of  the 
exclusively  paper  and  the  exclusively  metallic  currency  men^  au 
iDtimation  comes  from  one  quarter  that  if  the  management  and 
cootrol  of  the  note  issues  be  taken  from  the  Bank  and  vested  in  a 
government  department,  we  shall  hear  no  more  of  crises  and  panics. 
In  another  place  we  are  assured  that  if,  when  the  moment  of  the 
crisis  arrives,  there  be  a  plentiful  issue  of  commercial  Exchequer 
hills  and  Treasury  notes,  the  great  want,  an  expanded  circulation^ 
will  be  immediately  supplied,  and  the  evil  will  be  at  an  end* 
Without  stopping  to  refute  propositions  so  erideutly  absurd,  it 
may  be  worth  while  to  inquire  whether,  after  all,  these  periodically 
recurring  difficulties  are  not  the  natural  and  ineritable  results 
of  causes  which  no  human  power  of  penetration  can  foresee,  and  no 
amount  of  sagacity  prevent  ?  One  singular  feature  connected  with 
them,  is  the  almost  regular  intervals  at  which  they  occur — 1826j 
1837,  1847,  and  1857  have  all  been  years  of  panic ;  and  it  may 
form  by  no  means  the  least  instructive  part  of  the  investigation 
which  is  about  to  take  place,  whether  there  was  not  immediately 
preceding  each  of  those  years  a  large  absorption  of  capital  on 
objects  either  wholly  unproductive,  as  war  or  famine — or  not 
immediately  productive,  as  railways  and  other  kindred  specula- 
tions,  which  no  legislative  wisdom,  no  governmental  authority 
could  avoid  ?  If  this  should  be  the  riew  taken  by  the  committee, 
they  will  scarcely  hesitate  in  pronouncing  a  verdict  in  favour  of 
the  principle  of  the  existing  act,  recommending  such  an  expan- 
lion  of  the  limit  of  issues  as  the  augmented  trade  of  the 
coantry  may  require,  and  the  introduction  of  some  prorision  by 
which  the  Oowemment  in  the  moment  of  need  may  afford  relief 
vithoQt  violating  the  kw. 
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THE  BANK  CHABTER  ACT,  AND  THE  BILL  OF  INDEMNITY. 

In  consequence  of  the  seycritj  of  the  monetary  crisis,  and  the  necessitj 
for  passing  at  once  a  bill  of  indemnity,  legalising  the  act  of  the 
GoTemment  authorising  the  directors  of  the  Bank  of  England  to  issuo 
notes  beyond  the  amount  limited  by  the  Bank  Charter,  ministers 
deemed  it  advisable  to  call  Parliament  together  at  an  earlier  period 
than  usual.  The  session  was  consequently  opened  on  the  third 
December,  by  the  Queen  in  person.  In  alluding  to  the  immediate 
object  of  their  assembling,  Her  Majesty  in  the  speech  from  the  throne 
eaid : — 

Circumstances  have  recently  arisen,  connected  with  the  commercial  interests  of 
the  country,  which  have  induced  roe  to  call  Parliament  together  before  the  astial 
time.  The  failure  of  certain  joint-stock  banks,  and  of  some  mercantile  firms,  pro* 
duced  snch  an  extent  of  distrust  as  led  me  to  authorise  my  miniaten  to  recommend 
to  the  directors  of  the  Bank  of  England  the  adoption  of  a  course  of  proceeding 
which  appeared  necessary  for  allaying  the  prevalent  alarm.  As  that  course  ha« 
involved  a  departure  from  the  existing  law,  a  bill  for  indemnifying  those  who 
advised  and  those  who  adopted  it  will  he  submitted  for  your  consideration.  I  have 
observed,  with  great  regret,  that  the  disturbed  state  of  commercial  transactions  in 
general  has  occasioned  a  diminution  of  employment  in  the  manufacturing  districts, 
which  I  fear  cannot  fidl  to  be  attended  with  much  local  distress;  I  trust,  however, 
that  this  evil  may  not  be  of  long  duration;  and  the  abundant  harvest  with  which  it 
has  graciously  pleased  Divine  Providence  to  bless  this  land  will,  I  hope,  in  some 
degree  mitigate  the  sufferings  which  this  state  of  things  must  unavoidably  produce. 

In  the  House  of  Lords,  the  answer  to  the  address  was  moved  by — 

Lord  Portman,  who  said  the  panic  in  the  United  States  had  led  to  a  suspension 
of  specie  payments  across  the  Atlantic  Whether  this  panic  arose  from  too  great 
extravagance  or  overtrading,  he  would  not  discuss.  Certain  it  was  that  it 
materially  influenced  the  money  market  in  this  country,  and  caused  a  drain 
of  specie,  which  the  Bank  of  England  found  it  necessary  to  check,  by  raising  the 
rate  of  discount.  But  it  was  found  that  something  more  was  required.  They  had 
not  only  to  check  the  efllux  of  specie,  but  also  to  allay  alarm.  The  Chancellor  of 
the  Exchequer  availed  himself  of  a  former  experience,  an  experience  against  which 
the  judgment  of  two  committees  that  had  since  sat  on  the  subject  had  not  suggested 
any  complaint  or  any  alteration.  He  suspended  the  operation  of  the  Bank  Charter. 
They  saw  the  result  It  had  been  the  same  as  in  1847;  confidence  was  restored, 
apprehension  allayed,  credit  resumed  its  former  vigour.  But  this  suspension  had 
not  decided  the  question  of  the  currency,  so  called.  It  merely  showed  the  way  to 
further  investigation.  The  limit  of  the  Act  of  1844  might  be  too  narrow,  but  it 
did  not  follow  that  therefore  they  should  have  an  uncontrolled  and  therefore 
inconvertible  currency.  The  causes,  however,  of  the  recent  state  of  things,  the 
paralysis  of  commercial  credit,  called  for  inquiry.  It  might  be  necessary  to  provide 
checks  against  speculation ;  to  affix  limits  to  trade-adventuring,  fatally  consequent 
as  was  upon  such  speculations  the  distress  of  the  working  claraes,  which  all  began 
BOW  to  dread  as  bemg  imminent. 

Lord  Carew  seconded  the  address,  and  congratulated  the  country  on  the  fact 
that  the  commerce  and  industry  of  the  sister  island  had  not  been  inconvenienced  at 
all  to  the  same  degree  by  the  commercial  distress  which  had  prevailed  on  this  side 
of  the  Channel. 

The  Eurl  of  Derby  said  that  he  had  had  thirty -six  years  of  political  life,  abound- 
ing in  periods  of  strong  political  excitement,  of  commercial  distress  and  a^cultural 
distress,  of  dangerous  wars,  of  internal  tumults — a  revolutionary  spirit  abroad, 
religious  agitations  at  home ;  but  all  these  had  come  rtngly.    Now,  all  calamities 
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btd  come  together  in  most  disastroas  complication.  The  chief  object  of  their  being 
called  together  at  that  period  was  to  take  into  consideration  the  Bank  Charter  Act. 
The/  were  to  pass  a  Bill  of  Indemnity  because  what  had  been  done  with  the  Bill  of 
1844  in  1847  had  again  become  necessary  in  1857.  Before  an  Indemnity  Bill 
ptised  he  should  require  to  know  under  whose  ad?ice  ministers  had  acted,  what 
Mads  of  commercial  firms  had  they  consulted — had  they  been  counselled  by  the 
directors  of  the  Bank  of  England  ?  The  yiolation  of  the  act  in  1857  had  not  pro- 
duced the  same  result  as  the  suspension  of  the  measure  in  1847.  However,  if 
GoTemment  considered  the  act  of  1844  aggravated  the  difficulty  in  time  of  pressure, 
did  they  mean  to  continue  that  act  while  they  sought  an  act  of  indemnity  for  neces- 
larily  violating  it  ?  What  I  permanently  continue  an  act  that  they  knew  they 
most  from  time  to  time  violate  ?  Ought  not  the  act  to  contain  a  dispensing  and 
relaxing  power  within  itself  ?  He  hoped  the  Government  would  make  up  their 
minds,  and  speak  out  frankly  their  intention.  He  hoped  they  would  not  have  any 
more  committees,  to  collect  evidence,  and  talk,  and  decide  nothing.  After  referring 
to  the  distressed  condition  of  the  operatives,  and  instancing  Manchester,  where 
211  mills  out  of  283  were  either  working  short  time  or  closed,  and  nearly  twice  as 
many  operatives  were  out  of  work  as  were  in  employment,  the  noble  earl  said  he 
diuold  like  to  hear  from  ministers  the  cause  of  the  present  derangement  of  com« 
merdal  affairs,  at  such  a  period  of  the  boasted  expansion  of  our  commerce  1 

£arl  Granville  defended  the  course  pursued  by  the  Government  in  regard  to  the 
suspension  of  the  Bank  Act  as  a  step  which  he  declared  had  only  been  taken  when 
its  argent  necessity  bad  been  shown,  and  by  which  only  the  commerce  of  the  country 
had  been  saved  from  the  most  serious  and  dangerous  embarrassments.  As  to  any 
change  in  the  Charter  Act,  he  could  say  that  it  was  not  the  intention  of  Her 
Majesty's  Government  to  propose  any  alteration  of  that  law,  though  it  would  be 
submitted  to  a  committee  of  the  House  of  Commons,  who  would  also  inquire  into 
the  causes  which  had  led  to  its  present  suspension. 

Earl  Grey  had  heard  with  regret  that  there  was  no  immediate  intention  on  the 
part  of  the  Government  to  propose  any  alteration  in  the  Bank  Act  of  1844.  If 
they  set  the  precedent  of  suspending  the  acts  at  any  time  upon  a  pressure,  it  would 
be  useless  ;  but  if  it  were  not  to  be  in  abeyance  let  it  be  settled  by  Parliament  by  • 
whom  and  under  what  circumstances  the  suspension  should  take  place.  His  oh- 
jection  .upon  this  subject  was  that  the  issue  of  paper  money  should  be  distinctly 
taken  by  the  State  as  its  own  duty,  and  that  the  trade  in  it  should  be  thrown  open 
to  competition.  He  believed  the  Bank  Act,  from  this,  its  second  suspension,  had 
become  a  nullity,  and  ought  therefore  to  be  struck  out  of  the  statute  book. 

Lord  Overstone  said  t^  interference  of  Government  in  currency  matters  was  to 
be  defended.  Government  were  bound  to  supply  the  means  of  currency,  but  he  did 
not  say  they  were  to  create  money.  It  was  doubtful  whether  the  relaxing  of  the 
Act  of  1844  was  consonant  with  the  maintenance  of  its  principles.  It  was  a  subject 
for  grave  consideration  under  the  light  thrown  upon  its  action  by  recent  circum- 
Manoes.  They  were  now,  however,  suffering  from  two  disturbing  causes—the 
vicioas  system  of  bankmg  in  the  United  States,  and  the  false  system  of  credit  of  late 
ibetered  in  this  ooontry.  That  must  be  put  down  by  legislation,  or  down  must  go 
the  whole  of  cor  monetary  system.  Less  trade  and  enough  money,  should  be  the 
naxim  of  oommerdal  men. 

The  Eari  of  Eglinton  thought  that  the  Government  ought  to  have  a  permissive 
power  to  relax  t^  Bank  Charter  Act. 

Loffd  Monteagle  was  prepared  to  give  his  entire  approval  to  an  Act  of  Indemnilr, 
and  he  believed  that  if  tne  Government  had  not  authorised  an  over-issue,  they  would 
have  had  a  stoppage  of  the  Bank.  At  the  same  time  he  urged  their  lordships  not 
to  allow  the  Bank  Act  to  remain  hi  its  present  unsatisfactory  state. 

The  addxeas  was  then  agreed  to. 

In  the  Honse  of  Commons  the  address  in  reply  to  Her  Majesty's 
speech  was  moved  by 

Hr.  WykahABi  Martin,  who  commended  the  course  taken  by  the  Government  in 
nkniKiDg  tli»  dedsioa  bj  whifih  they  had  anthorised  a  violation  of  the  Bank  Aoi 
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of  1844  to  the  judgment  of  Farliament.  Altbongh  the  main  proTisions  of  that  act 
were  satisfactory,  the  recent  panic,  in  his  opinion,  justified  the  Government  in  is- 
suing; the  letter  which  sanctioned  a  departure  from  the  existing  law. 

Mr.  Akroyd  seconded  the  address.  The  three  main  snhjects  were  the  commercial 
distrefis,  the  events  in  India,  and  the  proposed  Reform  BilL  As  a  manufactnrcr, 
be  felt  most  on  the  first  of  these  sohjects.  A  few  months  ago  no  alarm  existed  in 
the  manufacturing  districts.  The  first  sjmptom  of  danpcer  was  seen  in  the  month 
of  October^  when  the  Bank  of  England  first  raised  the  rate  of  discount.  The 
ttorm,  after  this,  proceeded  apace,  many  wrecks  took  place,  till  the  panic  was  at  its 
height  in  November,  when  the  Government  issued  their  letter  authorising  the  Bank 
of  England  to  extend  iu  issues.  But  for  this  the  trade  of  the  country  would  have 
been  at  a  dead  lock.  He  compared  the  state  of  the  money  market  in  1 847  with 
that  of  1857,  to  prove  that  the  situatitm  wus  more  critical  in  the  latter  year.  He 
adverted  at  some  length  to  the  details  of  trade  and  commerce,  by  which  the  present 
situation  was  brought  about. 

Mr.  Disraeli  said  the  anxiety  felt  by  the  country  ought,  no  doubt,  to  be  felt  by  the 
ministry.  Yet,  six  days  after  they  had  fixed  the  prorogation  of  Parliament  to  the 
18th  of  December,  they  felt  themselves  necessitated  to  authorise  the  violation  of  the 
law  by  the  Bank  of  England.  The  seconder  of  the  address  had  stated  that  the 
danger  began  in  the  middle  of  October.  How  was  it,  then,  that  on  the  4th  of 
November  they  had  prorogued  Parliament  to  the  18th  of  December?  What  was 
the  ministry  thinking  about  at  this  time?  How  was  it  they  overlooked  the  impend- 
ing danger  to  commerce?  They  had  a  special  minister  of  trade  who  was  a  member 
of  the  cabinet,  who  must  have  told  them  at  the  time  that  trade  was  never  in  a  more 
healthy  condition,  and  the  ministry  must  have  believed  this  when  they  took  the 
course  they  then  adopted.  At  present  they  assembled  Parliament  to  discuss  in  an 
incidental  manner  what  ought  to  be  naturally  and  deliberately  discussed.  A  bill 
of  indemnity  was  a  serious  matter,  and  should  not  be  granted,  except  upon  most 
serious  consideration.  In  1847  there  was  not  an  actual,  though  there  was  a  virtual 
Tiolation  of  the  law,  inasmuch  as  the  Government  of  that  day  recommended  a 
Tiolation  of  the  law.  At  that  time  they  were  told  that  immense  calamities  would 
bave  ensued  but  for  the  interference  of  the  Government.  Tet,  from  the  evidence  of 
high  authority,  ten  years  afVerwards,  that  the  Bank  of  England  not  only  did  not 
require,  but  protested  against  the  Government  interference.  How  could  they  tell 
that  the  same  circumstances  had  not  now  occurred?  He  should  infer  that  the  Bank 
bad  made  no  such  appeal,  and  when  the  Government  asked  for  a  bill  of  indemnity, 
the  least  they  could  ask  was  a  friink  explanation  of  all  the  circumstances  under  which 
the  Government  pursued  its  actual  policy.  It  was  shown  bv  evidence  that  many 
men  of  the  highest  authority  had  given  opinions  hostile  to  the  Act  of  1844,  and  it 
was  the  duty  of  the  Government  on  these  conflicting  opinions  to  have  a  distinct  and 
definite  judgment.  He  regretted  that  the  Chancellor  of  the  Exchequer  was  about 
to  move  in  committee  for  a  bill  of  indemnity — ^this  was  what  thej  did  in  1847— 
thus  evading  the  duty  of  the  minister  to  propound  his  own  clear  opinions,  and  he 
supposed  that  in  1867  they  would  have  to  go  through  the  same  ordeaL  They  had 
appointed  committee  after  committee  to  inquire  into  the  subject  of  the  Bank 
Charter,  and  now  they  were  to  bave  another  committee  upon  the  most  important 
subject  that  could  interest  the  country.  Were  the  ministers  going  to  stand  by  the 
Act  of  1844,  or  were  they  not?  If  they  were,  he  should  hesitate  before  be  agreed 
to  the  bill  of  indemnity.  But  if  ther  were  prepared  to  propose  amendments  in 
that  act,  they  should  grant  the  bill  of  indemnity  without  reserve,  and  await  with 
anxiety  the  decision  of  the  ministry.  But  were  they,  afler  all  the  difficulties  which 
bad  occurred,  to  follow  the  same  fruitless  course  which  they  had  followed  heretofore? 
If  they  re-appointed  the  Bank  Committee — which  he  hoped  they  would  not— what 
would  they  gain  but  a  new  edition  of  the  admiyable  writings  of  Lord  Overstone 
and  Mr.  Tooke.  At  a  time  when  it  was  most  necessary  to  settle  this  question,  thej 
were  to  allow  it  to  drift  on  till  the  occurrence  of  fresh  calamities.  Under  these 
circumstances,  he  trusted  the  Government  would  give  a  more  definite  answer. 

Lord  Palmerston  said  that  there  was  nothing  on  the  4th  of  November  to  excite 
any  apprehension  in  the  minds  of  the  Government,  and  they  therefore  prorogued 
JParliameat  to  tbe  usual  time^  knowing  that  if  anj  nnforeseea  event  rendered  it 
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oeccnsrr.  Parliament  coald  be  assembled  at  an  earb'er  time.    Wbcn  tbej  adopted 
the  measure  regarding;  the  Bank  they  did  it  onder  the  pressure  of  necessitj,  and 
with  the  feeling  that  the  law  should  not  be  riolated  lightljr,  and  without  the  utmost 
con-Mderation. 
The  address  was  then  agreed  to. 

On  Friday,  December  4,  the  House  of  Commons  having  resolved 
itself  into  a  Committee  of  the  whole  House  on  the  Bank  Charter  Act 
of  1844— 

The  Chancellor  of  the  Exchequer  mored  that  the  chairman  be  directed  to  ask  for 
leare  to  bring  in  a  Bill  to  Indemnify  the  Governor  and  Company  of  the  Bank  of 
England  in  respect  of  certain  Issues  of  their  Notes,  and  to  confirm  such  Issues.  The 
right  hon.  genUeman  stated  the  nature  of  the  existing  law  as  regarded  banks  of 
ii8ne,and  dwelt  at  some  length  upon  the  commercial  circumstances  which  rendered 
ii,  in  his  opinion,  necessary  for  the  Goremment  to  authorise  an  infraction  of  that 
law  in  order  to  prevent  the  serious  consequences  which  were  likely  to  supervene  upon 
the  monetary  panic  which  was  daily  increasing.  He  contrasted  the  imminence  of 
the  peril  in  1847  with  the  still  greater  imminence  of  that  of  the  present  time,  and 
laid  that  if  the  Government  ofthat  day  were  held  to  have  exercised  a  sound  dis- 
cretion, it  was  clear  that  a  fortiori,  the  present  Government  was  still  more  justified 
in  the  coarse  it  had  pursued.  He  disclaimed  having  been  at  all  influenced  by  any 
mercantile  pressure  exercised  upon  the  Government — they  were  only  acted  upon 
by  the  influence  of  facts,  and  had  they  not  adopted  the  course  they  had  in  writing 
to  the  Bank  directors,  the  consequences,  he  believed,  would  have  been  fatal,  for  the 
Bank  must  have  postponed  the  payment  of  its  issues  to  the  country  banks.  They 
had  taken  the  earliest  opportunity  of  calling  Parliament  together,  to  ask  for  a  bill 
of  indemnity,  and  in  that  bill  it  was  proposed  that  the  indemnity  should  limit  the 
excess  of  issne  to  twenty-eight  days  after  the  meeting  of  Parliament.  He  also  pro- 
posed the  appointment  of  a  select  committee  to  inquire  into  the  operations  of  the 
Bank  Acts  of  1844  and  1845,  not  believing  that  the  necessity  for  following  up  the 
inqairj  of  laat  session  was  at  all  obviated  by  anything  which  had  since  taken  place, 
for  the  committee  had  not  at  all  entered  upon  the  inquiry  with  respect  to  the  Scotch 
and  Iri&h  banks. 

Mr.  Gladstone  said  he  would  not  oppose  the  Bill  of  Indemnity,  but  he  had  strong 
doabcs  as  to  the  propriety  of  reappointing  the  committee  of  last  session.  Tbey  Imd 
learned  more  by  the  experience  of  the  last  few  weeks  than  by  all  the  inquiries  of 
committees,  or  all  they  could  inquire  into  for  years.  The  question  of  the  currency 
bad  made  aa  many  lunatics  as  love.  It  was  in  its  nature  eternal,  and  if  they  re-ap- 
pointed the  committee  tbey  would  find  at  the  end  of  the  session  that  it  would  re- 
commend its  re-appointment  the  following  session.  The  present  was  Uie  most 
favourable  time  that  could  be  seized  upon  to  pass  an  opinion  upon  the  Act  of  1844, 
which  had  been  snccessful  as  far  as  regarded  the  objects  for  which  it  was  enacted* 
and  be  hoped  that  ministers  would  be  prepared,  on  the  re- assembling  of  Parliament, 
to  take  a  practical  coarse  as  regarded  its  amendment,  or  he  might  rather  say» 
completion, 

Ifr.  Spooner,  in  reply  to  an  obseryation  of  Mr.  Gladstone's,  said,  he  would  enter 
the  committee,  not  with  a  view  to  propound  any  scheme  of  his  own,  or  as  a 
''eurreorj  teacher,**  bat  simply  to  ascertain  the  cause  of  the  recent  crisis,  and  to 
consider  of  a  remedy  for  the  evil.  For  his  own  part,  he  would  give  no  quarter  to 
the  Acts  of  1819  and  1844,  for  they  never  could  go  back  to  what  those  acts  appeared 
to  indicate — a  return  to  a  metallic  currency.  Tbey  never  could  go  back  to  a 
metallic  correncj  without  destroying  the  whole  commerce  of  the  country.  So  far 
from  establishing  piyments  in  gold,  these  acts  only  took  away  the  power  of  asking 
for  naymeni  in  gold.  The  hon.  gentleman  contended  that  our  monetary  laws  were 
leaUy  the  eaose  of  all  the  recent  evils  which  had  occurred,  and  the  minister  who  had 
arrested  thoae  erila  by  over-stepping  the  law  was  entitled  to  a  bill  of  indemnity. 
Uslesi^  bowerer,  the  canse  of  the  evil  was  obviated  they  would  ere  long  have  to 
deal  with  the  icmureno  of  the  same  evil  m,  perhaps,  an  aggravated  form.  The 
QofcnaMBl  h«d  done  quite  right  in  acthig  aa  it  had  done,  bat  they  shonld  ao 
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dieUv  mmH  at  to  do  svsf  vkh  iht  matamadaoamal  ynrndfit  ci  ■amuii* 
log  ft  Uv  to  be  ft^xogaud  at  the  ^aertacm  id  tbe  CkaaccijQr  of  i2k  Ex^Micer. 

Mr.  C.  Giro  crjcicsnied  ilut  the  reoeat  jaejiuc  v«i  to  be  atszibatai  to  over* 
tndiK.^  axk'i  o«er-btikci:i^^  iar  whkh.  the  Act  of  lfr44  adbriied  bo  reaKtlj.  Oa  tho 
cnattrarr,  nakaa  thsi  act  vere  temporal  Hj  mipeaded,  the  cooae^Kacei  most  be 
fearfal  to  cooieapiaie.  The  qaestioo,  therefore,  vak  if  this  pcmtr  iboald  reokaia 
ia  the  hands  of  the  GoTcniDeat,  to  be  exercued  or  aot  at  thej  ai^ht  deem  fit.  In 
hia  opinkm,  it  woaM  be  better  to  plaee  it  ia  the  hands  of  the  B^ak  direaon*  and 
■nkaa  tfcej  adopted  that  conae  thej  mux  be  drirea  to  the  adoption  of  a  ■wtallir 


Mr.  Htalej  voold  gire  a  cbeerfnl  sopport  to  die  biD  of  indcmniiT,  bat  it  was  ne* 
ccawij  to  ask  wfaj  aaj  neeentj  had  ariaen  for  sach  a  bill?  There  was  one  thing 
^trj  dear,  that  no  one  had  the  hardihood  to  assen  that  the  Act  of  1S44  ^lonld  be 
■BamtaJTOed  in  its  integrit j.  He  was  in  Csroor  of  maintaining  the  eooTertibilitj  of 
the  bank  note,  bat  he  did  not  beliere  that  that  cooTcnibility  was  secored  bj  the  Ad 
of  1844. 

Lord  John  BoskII  said  he  was  tot  weD  satisfied  wiih  what  had  been  doDe  bj 
the  Goremmcnt — be  was  prettj  well 'satisfied  with  the  Act  of  1^44,  bat  he  was 
cntlrelj  satisfied  with  the  propoaal  to  re-af^ioint  the  committee  of  inquiry.  Hie 
Acts  of  1819  and  1844  had  secored  the  coovertibilitj  of  paper  mooej,  and  be 
tboogfat  no  case  had  been  made  oat  against  the  operation  of  these  actt;  for  the 
erils  which  had  taken  place  might  be  more  fairlj  attribatable  to  orer-trading  and 
other  cansesw  If  the  power  to  suspend  the  operaiition  of  the  Act  of  1844  was  to  be 
left  with  the  GoTcmment,  to  be  exercised  at  its  discretioo,  the  public  would  assome 
that  it  would  be  suspended  whenerer  the  pressure  occurred,  and  would  act  acoord* 
inglj.  If  there  was  to  be  a  relaxation,  the  time  of  such  relaxation  should  be  laid 
down  in  the  act,  and  not  left  to  the  discretion  other  of  the  Goremment  or  the 
Bank  of  England. 

Mr.  Disraeli  said  the  Act  of  1844  was  intended  to  haTe  a  limited  application 
as  a  currencj  measure,  but  the  machinetr  of  the  act  had  compelled  the  managers 
of  the  currency  to  treat  circumstances  of  a  totally  opposite  character  in  precisely 
the  same  way.  A  foreign  drain  and  a  domestic  drain  were  to  be  met  in  the  same 
manner.  In  fact,  capital  and  currency  were  confounded,  and  a  law  intended  to 
apply  only  to  the  laUer  was  found  to  apply  in  a  most  oppressire  manner  to  the 
former;  so  oppressirely,  indeed,  that  the  Goveniment  was  erery  now  and  then 
called  upon  to  suspend  its  operation.  He  called  upon  the  House  to  consider  the 
injustice  of  those  suspensions  to  those  who  could  hare  held  on  had  they  come  a 
litde  sooner.  He  held  in  his  hand  a  list  of  85  firms,  which  represented  a  capital  of 
orer  40  millions,  all  of  which  were  obliged  to  succumb  a  few  weeks,  and  some  of 
them  a  few  days,  and  CTen  a  few  hours,  before  the  letter  was  sent  to  the  Bank. 
What  must  these  firms  hare  felt  when  they  considered  that  they  were  sacrificed  to 
the  Act  of  1844,  while  others  in  similar  circumstances  were  sared  by  the  appear- 
ance of  that  letter  ?  On  the  previous  erening  he  had  forgotten  that  the  bill  of 
fiidemnity  was  for  the  Bank  directors  and  not  for  the  ministry.  The  Bank 
directors  had  acted  with  great  propriety,  and  he  could  not  refuse  them  an  indemnity; 
but  he  could  not  agree  to  the  reappointment  of  the  committee  of  inquiry,  belieTing 
that  they  had  a  surplus  of  every  sort  of  information  on  the  subject.  The  time  had 
arrived  when  they  should  pass  a  law  which  would  render  applications  like  the  pre- 
sent hereafter  unnecessary.  If,  therefore,  the  right  hon.  gentleman  would  fix  a  day 
for  moTing  his  conmiittee,  he  would  more  an  amendment  to  the  effect  that  Uie 
House  should  proceed  at  once  to  legislate  upon  the  subject.  He  would  suggest 
Dezt  Friday  for  that  purpose,  and  in  uie  meantime  would  gire  every  facilitjr  to  Uie 
bill  of  indemnity. 

The  Chancellor  of  the  Exchequer  said  the  right  hon.  gentleman  had  met  the 
prcmosal  of  the  GoYemment  very  fairly,  and  he  would,  therefore,  move  the  second 
reading  of  the  indemnity  bill  on  Monday,  and  move  the  committee  on  Friday 
next. 

After  a  few  words  firom  Mr.  CardweO, 

The  resolution  was  agreed  to,  and  leave  having  been  given  to  bring  in  the  bill,  it 
wia  broaght  in  accordingly,  and  read  a  first  timet 
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On  Monday,  December  7,  the  Chancellor  of  the  Exchequer  moyed 
ihe  second  reading  of  the  indemnity  bill. 

Mr.  Gladstone  wished  to  call  attention  to  two  points.  The  first  related  to  the 
wording  of  the  first  daase,  by  which  it  was  proposed  to  enact  that  all  the  issues  of 
the  Bank  of  England  notes,  and  all  acts  done  in  relation  thereto,  in  consequence  of 
the  letter  of  the  head  of  the  Government,  should  be  confirmed  and  made  valid.  Il 
sppeared  to  him  that  there  was  something  anomalous  in  the  legislature  confirming 
acts  of  which  thej  knew  nothing;  and  he  snggMted  that  the  act  should  simplr 
profide  that  the  Bank  should  he  indemnified  with  regard  to  all  matters  which 
•honld  be  certified  by  the  Commissioners  of  the  Treasury.  His  second  point 
traoched  into  three  parts— 1st.  Whether  theprofits  of  the  issues  would  go,  not  to 
the  Bank,  but  to  the  Government  ?  2ndly.  Were  those  profits  to  be  computed  from 
issues  or  from  discounts,  the  former  being  1  per  cent,  and  the  latter  10  ?  8rdly« 
Whether  thoee  profits  were  to  be  reckoned  from  the  issues  as  they  came  from  the 
■sue  department,  or  only  from  the  issues  beyond  the  legal  issues  which  went  forth 
to  the  public  ?  He  did  not  wish  to  press  the  question  if  it  could  be  more  oonve* 
aiently  answered  another  night. 

SirH.  Willoughby,  before  the  bill  was  passed,  wished  to  hear  whether  the  Bank 
of  England  had  shown  fair  play,  or  whether,  on  the  contrary,  information  had  nol 
been  £vnlged  which  enabled  parties  in  the  market  to  gain  an  enormous  profit  7 

Ifr.  Blalins  regretted  that  the  letter  was  not  issued  earlier,  but  he  urged  that  Go« 
▼emment  on^ht  not  to  have  suffered  the  last  session  to  have  passed  without  arming 
themselves  with  the  necessair  powers  to  meet  the  emergency  which  had  taken  places 
which  he  foresaw,  and  of  which  he  gave  the  Government  warning  on  the  1 1th  of 
Hay  last.  He  wished  that  ihe  enactment  of  the  bill  was  absolute,  instead  of  being 
clogged  with  the  condition  that  it  ^onld  exist  only  as  long  as  the  minimum  rate  of 
discount  should  be  10  per  cent. 

Mr.  F.  Crossley  said  the  manufacturers  in  the  North  felt  highly  indebted  to  the 
Government  for  the  course  which  they  had  taken  ;  and  he  susgested  whether  some 
elastic  power  could  be  introduced  into  the  law — something  in  the  shape  of  a  '*  sliding 
scale^ — which  would  obviate  the  evil  arising  from  the  existing  necessity  of  bills  <^ 
indemnity*  In  his  opinion  the  nation  ought  to  have  only  one  bank  of  issue,  and 
sack  bank  ooght  to  be  paid  for  its  trouble,  so  that  the  profit  arising  from  the  issue 
should  belong  to  the  nation,  and  not  to  individuals  or  to  firms. 

Ifr.  Fhillipt  thought  the  crisis  was  attributable  to  three  causes,  the  effects  of  the 
wars  with  Russia  and  India  on  commerce,  the  reprehensible  conduct  of  certain 
banks  at  Liverpool  and  Glasgow,  and  then  the  similar  conduct  of  the  great  bill« 
broking  booses  in  London. 

Mr.  Newdegate  ooncnrred  in  praising  the  Government  for  their  interference  in 
Hovember;  but  suggested  that  the  Act  of  1844  required  several  amendments. 

Mr.  Bochanan  iMneved  that  the  crisis  had  arisen  out  of  »  want  of  credit,  not 
from  a  want  of  eorrem^t  and  he  believed  that  the  operation  of  the  Act  of  1844| 
dthoogh  it  had  been  beneficial  in  diminishing  the  issne  of  notes,  had  operated 
kijorioatlj  aaiegards  credit.  In  the  systems  m  banking,  both  English  and  Sot- 
tish, he  tbooght  many  amendments  might  be  made.  Having  vindicated  the  course 
which  be  had  taken  with  regard  to  a  *^  confidence  meeting"  in  Uie  Western  Bank  of 
Scodand  at  Glasgow,  the  hon.  gentleman  remarked  that  u  the  recent  changes  in  the 
nu  ot  disooont  were  to  remain  as  a  normal  state  of  commerce,  it  would  become 
neressaiy  to  review  the  foundations  of  all  onr  social  institutions.  (Hear,  hear.)  H 
became  statesmen  to  consider  this  point;  and  he  was  of  opinion  that  it  mif^ht  be 
desirable  to  invest  a  power  of  relaxation,  in  cases  of  monetary  stringency,  in  the 
BankitselC  (Hear.) 

The  Chancellor  of  the  Exchequer  then  replied  to  the  various  questions  which  had 
been  proponnded  during  the  discussion.  First,  in  reply  to  the  honourable  baronet 
the  member  for  Evesham,  he  stated  that  he  knew  of  no  combination  or  confederacy 
of  bill-brokers  or  discount  houses  to  force  on  the  Bank  of  England  such  a  state  of 
smhaiTBSSiiuinf  aa  wonld  render  necessary  the  interfieronce  of  Government.  In  roply 
to  Mr.  Giadnone  ha  stated  that  in  extending  the  indemnity  to  the  acts  consequent 
«nthelecter»  he  acted  on  precedent  as  old  ss  the  time  of  Mr.  Fitt,  in  the  last 
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Af  lo  siK  «&er  ^VBOkai  c/ siK  r^%i  boo.  fosleBSB.  be  &o«E;te 

thcar  £>«-  n.  sbor  uriisuaj  cias^dft.   He  ^c&k<d  ibK  t^  cvrroKj  kkd  beca  dcfve- 
oauA  I7  the  aaaer  oT  KCa  coder  tbe  G-Tv^raBCBi  kneE,  ttd  bebcfiodckac  «mU 
be  »o  cp;rt«Bx«  to  tike  accaoB  bcfcvc  ihe  Hcwe. 
Jifur  m  Ic^  vcrdf  froa  Mr.  SpooMr  n4  Mr.  H.  Is«ra«»  tke  lifl  «M  rbI  a 
tine. 


On  WednesixT.  Dnember  9,  tlie  Gianrrllnr  of  die  Exdieqiier 
mored  ibe  ibird  mding*  of  tbe  bilL 

Mr.  HaiSsob  mH  tbai  tbe  viftul  repeal  id  tbe  Acs  of  1«44  haJ  pra  p«ii 
mt?§imn'¥m  w  bit  eomaaeatt,  bas  be  ibovg^  is  vw  aav  tbe  datr  of  tbe  Go«er»- 
Mftm  lolffpiiljteoo  the  aJyact^tbet  a  repftaina  of  t^proceediBg  ■>gbt  be  mToidcd 
lor  t&«  faxare. 

Mr.  Adaokf  ioqaired  of  tbe  CbenteBnr  of  tbe  Kxcbeqaer  £rocB  wbooi  tbe  repre- 
•eaLtti>Qf  eaaae  apoa  wbieb  tbe  GorcfaBeat  acted  ia  faspcadiag  tbe  opcritioa  of 
tbe  Act  of  2^44. 

Tbe  CbaaccUor  of  die  Ezcbeqaer  repeated  bii  faner  sateacat,  tbat  it  vat  aoC 
bi  eoafeqaroee  of  anj  rrpmfutation  frosa  tbe  Beak,  or  finm  aicvcaatale  finac.  tbaK 
tbe  Goverameat  arcre  iadaeed  to  inae  tbeir  letter.  Tbe  GoTemaicnt  acted  apoa 
aathmiir  kooaledge  of  tbe  poritinn  of  tbe  Beak  of  Eogleod.  and  tbeir  aaiiripatioa 
of  tbeir  tendeacy  if  00  «eps  weie  takea  bj  the  Goreraaieat  ia  tbe  Biatier.  Xo 
eonpiaiou  vere  oude  to  bim  tbat  the  Baak  of  EngUad  bad  refaeed  diicoaaiL 

Tbe  bill  was  tbea  read  a  third  tiaie  aad  paaed. 

On  tbe  same  daj  tbe  bill  was  carried  op  to  tlie  House  of  Lords  and 
read  a  first  time,  it  being  arranged  tbat  tbe  debate  sboold  take  plaoe 
on  the  third  reading. 

On  Thnrsdajr,  December  10th,  the  bill  was  read  m  second  time^ 


Tbe  Earl  of  Derbjr  tud  be  was  not  preteat  on  die  preceding  daj,  when  the 
aaderrtanding  was  entered  into,  bat  be  bad  no  intention  to  interfere  with  it.  It 
wai  important  that  the  meamre  should  not  be  allowed  to  pas  witboot  eooie  dit- 
enmon;  but,  on  the  other  hand«  there  wai  no  intention  on  his  side  of  tbe  boose  to 
Interfere  with  the  passing  of  the  nieasore.  He  begged,  bowerer,  to  cell  attentioa 
CD  one  pert  of  tbe  bill  tJuu  reqoired  explanation.  He  meant  that  pert  which  re- 
quires that  the  rwU  of  discount  shall  be  kept  up  during  the  whole  period  of  the 
suspension  of  tbe  act  at  tbe  full  amount  of  10  per  cent.  He  could  reedilj  under- 
stand that  at  tbe  period  when  the  suspension  took  place  it  was  a  necessary  precau- 
tion to  take  that  the  rate  of  discount  should  be  kept  up  as  high  as  10  per  cent.,  but 
h  was  now  a  somewhat  different  qoestion,  when  they  noc  only  asked  for  indemnity 
for  the  past,  but  also  for  the  continuance  of  the  suspension  of  the  act  so  long  as  twenty- 
eight  days  after  the  meeting  of  Parliament  in  February.  He  feared  that  such  a  provi- 
sion would  create  some  unnecessary  suffering  amongst  the  smaller  class  of  traders; 
and  though  be  was  not  prepared  to  more  an  amendment,  he  thought  tbe  Goremment 
would  act  more  wisely  if  they  left  a  discretionaiy  power  in  Sat  Bank  instead  of 
Imposing  upon  It  an  arbitrary  restriction  to  keq>  up  the  rate  of  discount.  He 
hoped  the  Government  would  explain  their  reason  tor  taking  the  course  adopted  by 
tbero,  if  they  should  resolve  to  persevere  in  it,  and  he  oould  not  help  thinking  that 
k  would  be  productive  of  much  eviU 

On  Friday,  December  1 1th, 

Lord  Stanley  of  Alderley,  in  moving  the  third  reading  of  this  bill,  briefly  ex- 
plained  the  provisions  of  the  Act  of  1844  in  reference  to  the  Bank  of  ^giand* 
Having  explained  the  circumstances  under  which  the  suspension  of  the  act  took  place 
in  1847,  be  quoted  the  opinion  of  Sir  R.  Ftoel  toshow  that,  though  tbe  act  was  passed 
for  tbe  imrpose  of  saving  the  country  from  finsndal  convulsions,  it  could  not  pre- 
vnt  aadns  spscidatlon,  and  the  calsmitoas  coossqiiflncss  whicfa  rasobed  from  il»^ 
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(Hear,  hear.)  The  act  had  certainlj  racceeded  in  its  two  main  objects — it  had 
goaraateed  a  paper  iaaue,  and  it  had  prevented  the  ezcets  of  that  isane;  but,  cir- 
cumstanced as  this  conntrj  was,  it  was  not  in  hnman  power  to  prevent  commercial 
diiastera.  Having  traced  the  history  of  the  commercial  crisis  through  which  the 
ooantrj  was  passing,  and  which  commenced  with  the  breaking  of  the  fiorongh 
S^nk  m  Liverpool,  he  contrasted  the  condition  of  the  Bank  of  England  in  1847,  at 
Ibe  time  the  act  was  suspended,  with  the  condition  of  the  Bank  this  vear,  wbea 
the  Oovemment  letter  issued,  and  contended  that  but  for  that  letter  the  country 
would  have  been  plunged  in  the  greatest  commercial  distress.  Having  vindicated 
at  considerable  length  the  course  taken  by  the  Government,  he  said  it  would  be  a 
matter  of  consideration  whether  it  would  be  desirable  to  lay  down  new  proposition! 
so  as  to  define  the  precise  circumstances  under  which  relaxation  should  be  permitted, 
and  whether  that  power  of  relaxation  should  be  exercised  on  the  responsibility  of 
the  Government,  or  whether  it  should  bo  left  in  the  bands  of  the  Bank,  subject  to 
the  censure  or  approval  of  Parliament.  In  the  bill  before  their  lordships,  there  was 
a  provision  that  it  should  continue  in  force  twenty-eight  days  after  the  meeting  of 
Parliament  in  February.  If,  in  the  interval,  the  Bank  should  not  require  to  exercise 
the  extraordinary  powers  with  which  it  was  invested,  it  would  not  be  obliged  to 
coDtinne  the  rate  of  discount  at  10  per  cent.  The  bill  was  not,  therefore,  open  to 
the  objection  which  had  been  suggested  by  the  Earl  of  Derby  on  a  former  night. 
(Hear,  bear.)  Now  that  the  act  had  been  twice  suspended,  it  was  urged  in  some 
qoarters  that  it  had  completely  failed;  but  be  denied  the  soundness  of  this  ar|ni* 
Dent,  and  regretted  that  there  should  bo  any  one  who  desired  to  get  rid  of  it.  He 
admitted  that  there  were  questions  connected  with  banking  whico  should  be  con- 
sidered, and  one  of  these  was  that  the  Bank  of  England  note  should  be  made  a 
legal  tender,  both  in  Ireland  and  Scotland.  (Hear,  bear.)  The  publication  of  the 
accounts  of  the  Bank  every  week  was  also  a  question  wortbv  of  consideration. 
Another  question  of  importance  was  an  inquiry  into  the  cause  of  the  late  commer* 
dal  distreaa,  and  an  inquiry  into  the  manner  in  which  joint  stock  banks  were  ad* 
ministered.  He  should  be  glad,  as  soon  as  Parliament  met  again,  to  see  a  committee 
in  operation  which  should  enter  fully  into  these  questions.  (Hear,  hear.)  After  a 
few  general  remarks  the  noble  lord  concluded  by  calling  upon  the  house  to  giro  a 
third  reading  to  the  bilL 

Earl  Grey  said  he  was  glad  to  find  that  the  views  of  the  Government  were 
somewhat  altered  with  regard  to  the  acL  On  a  former  occasion  they  were  in* 
formed  thai  the  Government  did  not  contemplate  legislation ;  they  were  now  told 
that  the  Government  saw  several  particulars  in  whidi  the  existing  law  might  bo 
UDproved. 

Earl  Stanley  of  Alderley:  I  said  these  were  all  questions  deserving  the  greatest 
consideration;  hot  I  hardly  went  to  the  extent  you  state. 

Eari  Grey  then  proceeded  to  contend  that  the  act  having  been  suspended  twice^ 
its  moral  force  was  gone,  and  the  provision  of  limitation  virtually  repealed.  (Hear, 
hear.)  Even  with  convertibility,  experience  had  proved  that  there  might  be  a 
depreciation  of  currency.  He  was  persuaded  that  if  they  maintained  the  principle 
that  when  a  certain  amoant  of  distress  arose  they  might  violate  the  act,  many 
years  would  not  go  over  until  they  would  have  a  suspension  of  cash  payments.  In 
cooelnaioo,  he  impressed  on  the  Government  the  necessity  of  taking  the  subject  into 
their  oooaideration  during  the  recess,  o  that  when  Parliament  re-assembled  thej 
Biurht  faring  forward  some  measure  on  their  own  responsibility. 

The  hill  was  then  read  a  thhrd  time  and  passed. 

On  Satardayi  December  12tli,  the  bill  reoeiyed  the  Royal  Aflsent. 
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In  die  House  of  CSommons,  on  Friday,  December  ll,-— 

The  (^hanedlor  of  the  Exchequer  moved  for  a  select  committee  to  inquire  into 
tibeoperatiou  of  the  Bank  Act  of  1844  (7th  and  8th  of  Victoria,  cap.  88),  and  of  the 
Bok  JUli  te  Inland  and  ScoUaad  of  1845  (8th  and  9th  Yietoria,  cape.  417  and  aa> 


U        Tke  Bni  Ckmier  Jd,  €md  Ot  BUI  qf  Imdrmmiff. 


Be  and  he  timq^  the  hoMe  bhI  be  s^cadr  indeblBd  tothei%it 
MMkatto  <fffpr.ame  CUi.  VmratH,  fcr  herics  foggctted  shai  the  dinrBwion  on  the 
kak  okiesucj  biil  AoaSd  aot  ntcrioe  vkh  the  qacsicM  which  we  bov  toeoae 
c«  fur  diwTiMicwi.  UodcwUedlf ,  it  bed  beea  lor  the  iDeaarcsJCBce  o^  the  ho«M^ 
bat  thet  fvlyeet  liMald  not  be  r ihmiiIi  ml  ia  wfaeaee  to  thiegjuiiM,  and  he»ight 
be  penBioed,  ae  the  biD  bed  beea  rnd  a  third  tiBe»  to  czpR9»  ha  CEMe  of  the  fur 

rhkh  that  qae«ioa  bad  reedvad  oa  both  adce  of  the  hoaK. 
ia  afl  pafttof  the  boaae  had.  ae  it  seeavd  tohuai*  ihoaa  a  diapoMtiua 
to  amoid  an  tmfdifmt  uitiuna.    Thej  took  the  qacrtoa  oa  in  ■uiii,  aad  aeeaed 
aeaoiwd  to  ■tlrt  doe  allovanee  for  the  dificait  poaiioa  of  the  CofgiaitBt,  aeeea- 
■eiil/  aad  aaddcalj  ceiled  apoa  to  eetile  a  qae«ioa  which  caDed  for  iaiairdiete 
decieioa.    (Hear,  bear.)    AdrcttiBf  to  the  iadcMai^  faOl,  be  aught  cell  the  attcn- 
tioa  of  the  hoaK  to  the  fvt  that  be  did  aoc  Tcatare  to  give  aaj  paative  aaaiaaee 
that  theeriBiWigfriaJ  eriae  ha»i  reached  itt  teiauaatioa.  He  CAfe  tJied  bk  eoafideace 
that  the  Beak  of  Eagkad  wm  iteadilf  lemieiiug  its  pootioa.     Ia  proof  of 
tfut  neffnwaf    be   angfat  aieatioa  whet  wm  the  rondiiina    of  the  Baak  of 
Eoglaad  jcatcrdej.    On  Kovambcr  11  the  bollioa  in  the  Baak  wm  £^MSJMK 
Ob  Hovcaiber  12,  the  dajoo  which  the  letter  was  iened,  the  aaKwnt  was  X6AS^OOQ. 
LaH  nifbt  it  was  XS^OOfiOO.    This  statcBKat  did  aoc  iachide  aoaie  prariDcial 
letarai  wfaieh  bad  not  been  reeeired.  Oa  Norcaiber  ll,tfaercaefTewasXl,4€2,000L 
Oa  Korcaiber  IS,  it  was  £581,000.    Last  aigfat  it  was  X4,M0,000,  so  that»  dcdact- 
ter  two  anOioas  of  iarae,  there  woold  reaiain  ia  the  Baak  a  reserve  of  £%6fMO0. 
The  ptofweitioa  be  had  now  to  make  was  Cor  the  reappointaient  of  the  ooMmittee 
of  last  siarioii,  a  coarse  which  that  ooaiiaittee  itself  ircnmmeaded.    The  qacrtoa 
the  hoase  woaM  that  aig;bt  bare  to  eoasider  was,  whether  iirriinisisnf<s  had  siace 
arisen  whieh  rendered  it  anneoeasarj  that  that  conunittee  shoald  be  reappointed. 
(Hear,  bear).    On  a  funaer  eveaiag  the  right  hoooarafaie  gmtirman  the  member 
§or  the  Uttirerv^  of  Oxford  (Mr.  Gladstone)  spoke  with  some  waatof  appredataoa 
of  the  erideoee  which  had  been  addaoed  before  the  committee;  bat  he  (the  Chaa* 
aellor  of  the  Ezcbecpicr)  baring  been  a  member  of  that  committee,  coald  faardlj 
•obscribe  to  the  doctnae  that  the  eridence  laid  before  it  was  worthless.  (Hear,  bear). 
He  now  eame  to  the  amcadaieot  whieh  was  to  be  moved  hj  the  rigbt  honooiable 
gentleman  opposite  (Mr.  Disraeli).    What  be  (the  (^hanceUor  of  the  Excheqaer) 
luiderstood  the  committee  of  last  sesnoo  meant  to  do  was  to  inquire  into  the  conntry 
iiBnce  of  England,  aad  also  into  the  iasnes  of  Scotland  and  Ireland,  becanse  the  sab- 
Jeeto  referred  lo  the  committee  were  not  merelj  the  Act  of  1S44  bat  the  Acts  of  1845, 
with  regard  to  Scotland  and  Ireland.  How  did  the  amendment  of  the  right  honoar- 
able  gentleman  aflTect  that  state  of  things?  The  effect  of  that  amendment,  if  adopted, 
would  be  to  prevent  the  committee  coming  to  anj  resolation  as  to  the  evidence 
taken  last  sessionin  reference  to  Irish  and  Scotch  issue,  but  upoo  these  pomts  the 
right  honourable  gentleman  was  silent.    Upon  these  points  be  tboagfat  the  amend- 
nent  failed  to  meet  the  exigencies  of  the  case.    The  country  did  not  stand  now  as 
ft  expected  to  stand  when  that  committee  ceased  its  labours.    Since  that  time  wa 
had  nad  a  commercial  crisis;  and  it  seemed  to  bea  fair  subject  for  the  consideratioQ 
of  the  committee  whether  the  Act  of  1S44»  in  its  general  operation^  had  received 
any  Ugfat  from  the  events  of  the  last  few  months;  irhetber  there  had  been  anj 
eonnaetion  between  those  events  and  the  Act  of  1844.     And  therefore  he  intended 
to  move  as  an  instruction  to  the  committee  to  inquire  into  the  causes  of  the  recent 
commercial  distress,  and  bow  far  it  bad  affected  the  issue  of  notes  payable  on 
demand.    (Hear,  hear.)    The  right  bopourable  gentleman  proceeded  to  deal  with 
the  system  of  holding  money  on  call,  which  he  believed  to  be  a  good  one;   but  at 
the  same  time  one  liable  to  great  Abuses,  and  containing  elements  of  danger.     He 
believed  that  it  was  to  a  great  extent  to  the  abase  of  that  system  that  the  present 
crisis  wss  to  be  attribntedL    Another  practice  from  which  evil  arose  was  that  of 
Mying  interest  on  amounts  lodged  for  temporary  purposes  in  banks.    It  was  clear 
nom  the  words  of  the  25th  clause  of  the  act  that  the  entire  prohibition  of  bank 
notes  by  private  banks  in  England  was  in  the  contemplation  of  Sir  Robert  Feel. 
W§  **  immediate  contemplation  was  a  single  bank  of  issue  in  England.  That  was  made 
naaifest  by  that  clause.  That  was  one  of  the  questions  investigated  by  the  conunittee  of 
liitMiilaB.    The  actoariet  enemined  before  the  oommittee  were  divided  in  opmioii 


Ii<44  wot  UDilcr  considcDiliun,  that  propoBition  «u  also  consiilcrcdi  but  Kr 
^cl  did  not  think  it  adriialilv  then  to  adopt  it.  It  might,  hoivcTer,  he 
redu  mpart  of  tlicili^retopmentnf  ihatact  tocstaUiahiarh  a  central  bank. 
w  iraa  it  pnipoKil  to  carry  it  oat  ?  Was  il  to  ))c  by  paying  GoTemment 
ton  mnd  tbe  pnblie  diridends  in  notes  of  the  Government,  or  was  it 
d  to  be  a  kind  of  ngicncj  office  in  London  Ibr  the  whole  country?  On  chat 
n  liOrd  OTcrsconc  saiil  it  mi^^ht  be  very  inconTCnicnl  to  place  the  monelary 
in  the  hnndi  of  the  Government,  ami  bo  was  unfarouruble  to  it.  Mr. 
rd  wu  of  opinion  that  the  great  bulk  of  the  diTidends  could  not  be  diBcharged 
GoTemment  withont  an  enormously  increased  nmount  of  circnlalion.  (Hear, 
Tbe  Bank  of  En);land  paid  the  dividends  with  a  Mroke  of  the  pen,  becHuiia 
idends  due  to  a  banker  and  his  constituenu  were  carried  in  one  line  to  his 
and  ihns  three  or  firar  millions  of  dividends  might  be  p^id  in  ono  tine,  and 
u  tb«  advantage  of  (he  issue  atid  banking  depunment  being  in  one  estubtish- 
Hc  (the  Chanccllur  of  (he  Exchequer)  saw  great  advantages  in  the  present 
t  thing],  and  he  doubted  wbcther  any  economy  Co  Che  public  and  security  to 
x-bolder  would  t«  obtained  by  the  exclusive  right  of  issue  by  (lie  Govern- 
There  wax  nn  doubt  the  right  of  coinage  was  the  prerogaiiTc  of  the  Crown  { 
i  Crown  w^is  only  a  manuraciarer,  and  nothing  more.  (Hear,  hear.)  The 
int  bullion  (o  the  Slint  to  bo  coined,  and  the  Bank  issued  the  bullion  in 
ip■^  Bnd  that  isiuc  was  ennducted  in  (he  seme  way  as  the  issue  of  notes, 
fore,  those  who  built  upon  the  fact,  the  poswasion  oF  bullion  by  the  Crown, 
Dtbteg  to  stand  upon.  He  could  not  sec  at  present  that  there  was  anything 
called  upon  Che  Government  to  resort  to  any  eompulsnry  measures  for  sup- 
ig  the  issue  of  counCry  banks  and  establiahing  a  central  bank.  Tlic  right 
rabia  gentleman  oppotite  (Mr.  Disraeli)  said  the  Govemment  were  now 
b>  enunciate  •  poliey  upon  this  subject,  and  in  answer  to  that  he  (Iho 
cllor  of  iIm  Exchequer}  would  say  that  by  eommou  consent  it  was  allowed 
le  recent  crisii  had  been  caused,  not  by  a  derangement  of  the  currency,  but 
I  denngement  of  capital.  This  being  so,  why  were  they  at  (his  moment  to  be 
apon  to  derlarc  a  currency  policy?  There  was  no  more  reason  for  it  now 
here  was  at  the  end  of  last  session.  (Hear,  hear. )  Even  if  it  were  admitted 
le  late  crisis  bad  a  connection  with  the  currency,  Chat  was  no  reason  for  incer- 
with  the  Act  of  IBil-  Why,  take  the  case  of  the  Habeas  Corpus  Act. 
might  be  a  state  of  things  rendering  it  nccerairy  for  (he  suspension  of  that 
It  wM  that  a  reason  wby  che  act  should  be  rc-modclled?  Take  the  ease  ot 
ppraMion  of  the  freedom  of  the  press  in  India;  without  arguing  that  qucstiuri, 
I.  v^  K„.nri  a)^!-^^!*  nwwMrv  in  inm-nd  thni  fnvdnm   hnt  •hur  wfoil.l  )<n 
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bk  fkfom  of  the  diserecion  being  giren  to  the  GoTemment,  but  be  was  tlioBgl/ 
la  fkronr  of  the  act  remaining  in  iti  present  state.  That  was  bit  OTinioQ  oa 
JtiDe  19  of  tbe  present  /ear.  Lord  OTerstone,  in  1848,  was  or  opiakMi 
that  if  a  discretion  most  be  exercised,  it  should  be   left  entirelj  to  the  re- 

rtsibilitj  of  tbe  Goremment,  without  anj  legislatiTe  power  being  taken 
tbe  purpose.  Tbe  discretion,  he  said,  could  not  be  defined  bj  kgislatiaa. 
His  (the  ChaoceUor  of  tbe  Exchequer)  own  opinion  was,  looking  to  tbe  precttWats 
of  1848,  and  looking  at  the  indemnity  bill  just  passed,  that  if  tbm  were  a  aaspeod- 
ing  power  giren  bj  statute  tbe  practical  stale  of  things  would  not  be  changed  froai 
what  tbej  were  at  present,  and  therefore  be  was  in  faronr  of  tbe  pujtm  state  of 
things  remaining  as  thej  are.  There  was  another  remedj  which  might  be  reaorted 
to  in  extraordinarjr  cases,  and  which  had  been  resorted  to  in  extraordinarf  circam- 
(tanoes — be  meant  the  issue  of  commercial  Exchequer  bills. — (Hear,  bear.)  If 
Parliament  were  sitting  such  a  step  might  be  taken  ;  but  it  most  be  reaBembered 
that  Exchequer  bills  were  not  monej,  but  securities  lor  mooef ;  and  what  was 
want€»d  in  a  time  of  crisis  was  monej,  and  not  securities.  It  had  been  propond 
that  tbe  Government  should  issue  Treasury  notes  in  tbe  nature  of  bank  notes,  and 
■uking  them  a  legal  tender.  That  was  open  to  sereral  objections.  He  would  be 
•orrjr  to  take  steps  to  issue  incouTertible  notes  of  any  kind  ;  and  if  tb^  were  made 
eonvertible  only,  the  difference  from  the  present  bank  notes  would  be  in  name  only, 
and  not  in  reality.  (Hear,  hear.)  He  then  came  to  the  question  of  tbe  enlarge- 
■lent  of  the  limit  of  fourteen  millions  and  a  half,  or,  as  it  was  sometimes  called,  a 
substitution  of  sixteen  millions,  or  a  larger  number  of  notes  to  be  issued  by  tlie 
Government  in  pUce  of  credit  notes  by  the  Bank  of  England  ;  and  it  was  alleged 
that  if  the  notes  were  sufficiently  increased  the  difficulties  under  which  we  were 
BOW  suffering  would  not  arise.  Now  that  plan  of  issuing  a  large  mass  of  ineoa- 
▼ertible  notes  was  brought  by  sereral  witnesses  before  tbe  committee  of  last  spssion, 
And  in  tlie  former  debjite  he  happened  erroneously,  it  seemed,  to  ascribe  to  his 
honourable  friend  opposite  the  member  for  North  Warwickshire  (Air.  Spoooer)  the 

annioo  that  he  was  in  faronr  of  ioconTextible  notes.  His  honourable  friend  had 
together  disavowed  that  opinion  ;  but  he  (tbe  Chancellor  of  the  Exchequer) 
thought  that  bis  error  was  not  an  unnatural  one  when  he  recalled  to  his  honourable 
friend's  attention  tbe  evidence  which  was  given  by  one  who  before  the  committee 
(Mr.  Twells)  was  underst^iod  to  represent  Uie  opinions  of  the  honourable  gentleman, 
ifow  it  was  the  opinion  of  Mr.  Twells  that  it  would  be  policy  to  enable  either  the 
Bank  of  England  or  the  Government  to  issue  twenty  millions  instead  of  fourteen  of 
bank  notes.  If,  continued  the  right  honourable  gentleman,  Mr.  TweUs's  reoom- 
mendation  was  not  to  be  adopted,  perhaps,  it  might  be  said  that  the  fouiteeo 
millions  might  be  increased  to  sixteen  millions  or  some  such  sum.  He  admitted 
there  was  nothing  in  the  Act  of  1844  to  bind  Parliament  to  the  particular  limit  of 
fourteen  millions— (hear) — but  he  doubted  whether  the  advantages  anticipated  from 
the  witnesses  he  had  quoted  would  result.  He  thought  it  an  entire  delusion  to  sup* 
pose  that  the  Bank  of  England  could  induce  the  public  to  take  more  notes  by 
ingroenting  the  psper  currency,  which  was  the  course  recommended  by  the  school 
to  which  Mr.  Twells  belonged.  (Hear.)  Then  it  was  said  that  this  increase  would 
produce  a  larger  reserve  in  tbe  banking  department,  and  that  in  a  moment  of  crisis 
the  necessitr  of  resorting  to  extraordinary  measures  by  tbe  executive  would  be 
avoided.  Would  that  be  the  effect  ?  (Hear,  hear.)  Certainly  not,  if  the  Bank  of 
England  diminished  the  bullion  in  reserve  in  proportion  to  the  additional  power  to 
Issue  on  securities.  (Hear,  hear.]  Then  came  the  question,  whether  it  would  be 
expedient  to  require  some  additional  guarantee  for  the  issue  of  country  banks  in 
England,  and  the  Scotch  and  Irish  issues  ;  and  whether,  in  the  case  of  the  Bank  of 
England,  they  should  impose  a  condition  that  iu  issues  should  remain  on  securities, 
(Hear,  hear.)    These  were  questions  which  might  well  be  deserving  iuTestigatioa 

5r  the  committee,  the  appointment  of  which  &e  right  honourable  gentleman  ooq« 
nded  by  moving. 

Kr.  Disraeli  rose,  and  said  he  thought  the  arguments  of  the  right  honourable 
gentleman  rested  on  an  unsound  basis,  for  the  right  honourable  genueman  said  that 
the  present  commercial  distress  had  not  been  produced  by  tbe  currency  law,  but  by 
the  diilocatkm  of  capital  and  credit.    If  that  were  to^  why  had  the  Act  of  1844 


T%e  Bank  Charier  Act,  and  the  BiU  of  Indemnity.         17 

Ben  riolmted  ?  (Hear,  hear.)  Why  had  Parliament  heen  sammoned  at  this  most 
■unal  period? — He  should  have  thooght  that  Parliament  would  have  been 
expected  to  express  some  sort  of  svmpathj  with  the  present  state  of  commercial 
teresi.  C  Hear,  bear).  Instead  of  that  being  the  function  of  Parliament,  it  would 
Kcffl,  from  the  Tiew  taken  bj  the  Government,  chat  thcj  were  simply  to  be  called 
■pcMi  to  record  their  sanction  to  an  act  of  Parliament.  (Hear,  hear).  The  languaj^e 
•f  the  members  of  Government  was  far  different  at  the  late  election,  when  the 
veUStre  of  the  coantiy  was  loudlj  talked  of.  (Hear,  hear.)  It  appeared  that  the 
Boose  was  expected  to  separate  without  anj  expression  of  sympathy  for  the  sufler- 
ii^  which  the  commercial  world  bad  undergone.  The  first  day  of  the  session 
oi^bt  really  not  to  have  been  allowed  to  pass  without  this  solemn  recognition  ;  but 
ke  had  not  tfaooght  it  expedient  to  mix  up  this  question,  great  though  it  was,  with 
the  qoeation  of  the  indemnity  bill.  (Hear,  hear.)  He  denied  thut  anything  bad 
Ukn  from  him  on  a  former  occasion  depreciatory  of  the  labours  of  the  late  com- 
■ittee.  On  the  contrary,  he  fully  appreciated  their  labours,  which  were  invaluable, 
ad,  becanse  inTaluable,  had  sufficiently  exhausted  the  subject.  (Hear,  hear).  The 
abject  which  bad  been  delejtated  to  that  committee  was  fully  ripe  for  decision — 
(knr,  hear)  ;  and  the  Chancellor  of  the  Exchequer  seemed  to  have  made  up  his 
Bind  npoD  all  points  except  upon  the  important  one  of  maintaining  the  present  law 
ii  its  integrity.  (Hear.)  But  how  could  the  moral  influence  of  that  law,  after  the 
ncent  suspension,  be  maintained?  (Hear.)  He  (Mr.  Disraeli)  wished  that  the 
House  was  bound  to  come  to  some  definite  decision— (hear,  bear)— and  if  the 
nendment  was  adopted,  the  Honse  would  be  placed  in  an  intelligible  situation. 
His  amendment  would  have  the  eflfect  of  allowing  legislation  to  go  on  on  this  great 
Mbjcct,  not  to  throw  it  in  a  deadlock.  (Hear,  hear.)  By  remitting  this  question  to 
•  sdect  committee  a  padlock  would  be  placed  on  the  mouths  of  honourable  members 
vhen  they  retnmed  to  their  duties  after  the  recess — (hear,  hear)— for  they  would 
be  told  that  an  inquiry  was  going  on,  and  must  not  be  disturbed.  (Hear,  hear.) 
Ee  remembered  the  commercial  crisis  of  1847,  and  of  1837,  and  he  had  read  of  the 
Mnmerdal  crisis  of  1825.  But  none  of  crimes  equalled  in  extent  and  variety  that 
vhkh  occurred  in  the  year  1857.  In  all  of  those  cases  some  principal  disturbing 
cuse  oould  be  pointed  ont.  (Hear.)  Now  there  was  hardly  a  countiy  in  the  world 
ii  which  commercial  disturbance  was  not  to  be  observed.  It  was  rife  in  America  ; 
it  affected  the  whole  of  the  Baltic  trade;  it  extended  even  to  Spain  and  to  the  South 
•f  Germany.  (Hear,  hear.)  In  1847  the  failures  of  commercial  houses  amounted 
to  seventeen  miihons ;  in  1857  it  had  reached  the  enormous  sum  of  forty-five 
■inions — (hear,  hear)— and  such  a  convulsion  he  considered  was  a  legitimate 
nhject  for  inquiry.  (Hear,  hear,  and  an  ironical  cheer  from  the  liberal  benches.) 
Tea,  but  separate  that  inquiry  from  an  investigation  into  the  banking  laws.  (Hear, 
bear.)  He  wonld  now  humbly  state  what  he  thought  to  be  the  cause  of  the  recent 
eoBiDercial  distress.  The  primary  cause  of  the  disturbance  of  capital  and  credit  he 
Ineed  to  the  great  discoveries  of  the  precious  metals  which  had  taken  place  of  late 
yean.  He  regarded  the  year  1852  as  the  culminating  year.  In  1851-52  we  had 
aa  ioBense  treasure  in  the  Bank  of  England  amounting  to  twenty-two  millions. 
At  that  time  there  was  an  extremely  low  rate  of  interest — not  more  than  2  per 
MBL.  and  these  drcomstances  were  not  peculiar  to  England,  but  extended  all  over 
laroiie.  Since  1852,  180  or  190  millions  of  gold  bad  been  poured  into  Europe, 
ad  the  eoosequenoe  of  this  influx  of  treasure  was  the  commencement  of  a  gigantie 
Kheme  of  public  works.  A  new  Paris  had  been  built,  and  in  Europe  and  America 
aiage  for  the  investment  of  capital  set  in.  As  a  superstructure  to  this  description 
offpeealation  another  sprang  up— namely,  speculation  in  shares  of  all  descriptions. 
Tke  Cr^it  Mobifa'er  was  formed  in  Paris,  and  that  and  other  societies,  the  oflTshoot 
if  it  in  oclwr  coantriet»  had  midergone  the  scrutinv  and  comment  of  the  people  of 
As  coaoOT.  For  jears  had  the  state  of  things  which  bad  now  reached  a  climax 
^  aeesmiilatinip.  For  years  had  convulsions  in  the  commercial  world  been 
*>ttted  bf  the  fnllax  of  gold  ;  bat  he  regarded  the  year  1857  as  the  culminating 
Jiv,  whacb  all  the  galleons  laden  from  Australia,  all  the  argosies  pouring  in  from 
C*fcniiL  could  not  »▼€«.  (Hear,  hear.)  On  each  occasion  the  crisis  had  been 
•ribnsd  to  ^-•^  which  could  never  have  exiRised  over  capital  and  credit  an  effect, 
*i CMMi oiwSdb  moflt  lutve  been lo  colossal  in  their  character  that  no  circulation 
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of  bank-DOCes  coald  erer  hare  reached  to  socb  an  amount  as  could  hare  prodaced 
thoee  results.  It  appeared  to  bim  that  this  was  in  conacqaence  of  a  misapprehension, 
and  in  its  solution  alone  should  thej  erer  find  the  means  of  delirering  the  country 
from  these  embarrassments.      (Hear,  bear.)      He    had  always  wondered   why 
men  would  persist  in  such  a  confusion  of  ideas  as  to  mistake  capital  for  currency, 
and  attribute  to  the  least  powerful  instrument  the  most  extensire  results.    The  two 
schools,  which  differed  on  every  other  point,  were  agreed  upon  one.    Lord  Orer- 
•tone,  who  did  full  justice  to  the  ralue  of  bullion — (a  laugh)— and  his  honourable 
friend  behind  him,  who  sufficiently  estimated  that  of  paper,  widely  as  they  differed 
on  other  points,  were  agreed  that  all  commercial  convulsions  would  be  effectually 
prevented  by  a  wise  administration  of  the  circulation  of  bank  notes.    He  thought 
this  might  be  accounted  for,  and  in  ascertaining  the  reasons  for  this  difference  and 
agreement,  they  might  be  advanced  one  step  towards  the  solution  of  the  difficulty. 
In  1826  the  resumption  of  cash  payments  was  followed  by  a  fall  in  prices,  and  it 
was  not  surprising  that  those  who  suffered  sharply  at  that  time  should  attribute  to 
the  resumption  of  cash  payments  the  great  injury  which  was  inflicted  on  them  by 
the  fall ;  but  he  believed  that  it  had  nothing  whatever  to  do  with  it,  and  he  did  not 
think  a  problem  in  Euclid  capable  of  completer  demonstration.    However,  the 
opinion  exercised  considerable  influence  out  of  doors,  and  gave  rise  to  what  was 
called  the  Birmingham  school,    (Hear,  hear.)     The  origin  of  the  opposite  school 
might  be  traced  to  the  bullion  committee.  He  did  not  mean  to  speak  of  the  labours 
of  the  bullion  committee  otherwise  than  with  the  highest  respect.    They  had  vin* 
dicated  that  great  principle  so  essential  to  the  happiness  and  prosperity  of  a  corn- 
mercial  community — the  standard  of  value;  they  had  shown  that  an  over- issue  of 
inconvertible  paper  might  be  depreciated,  and  was  depreciated,  though  he  thought 
it  might  be  shown  by  incontrovertible  arguments  that  the  price  of  gold  was  raised  by 
other  circumstances  than  the  depreciation  of  paper.    But  the  bullion  committee 
was  no  exception  to  the  rule  that  humanity  was  liable  to  error,  and  it  was  probable 
that  they  might  not  be  correct  in  everything.    This  was  an  age  of  progress.    It 
was  fifty  years  since  the  bullion  committee  was  formed,  and  everything  that  had 
existed  fifty  years  ago  had  been  subject  to  change.     The  bullion  committee  could 
not  see  all  the  possible  consequences  of  these  acts  and  opinions,  and  afler  all  the 
sharp  experience  of  the  last  forty -seven  years,  and  the  great  commercial  convul- 
sions, it  was  the  height  of  absurdity  to  suppose  that  the  science  of  currency  was  in 
the  same  state  as  when  the  report  of  that  committee  was  presented.    (Hear,  hear.) 
The  committee  were  right  in  saying  that  the  inconvertible  currency,  by  its  over- 
issue, had  produced  depreciation ;  but  they  rashly  extended  that  conclusion  to  bank 
notes  convertible  at  par.    The  distinction  was  complete,  and  the  difference  might 
be  established  by  facts.    He  called  the  attention  of  his  friend  the  honourable  mem- 
ber for  Halifax,  who  was  taking  notes — (a  laugh) — to  three  propositions  which  he 
considered  to  be  irrefragably  proven.     1st.  That  it  was  impossible  that  a  bank  noto 
convertible  at  par  could  be  depreciated;  2nd.  That  no  issuer  could  press  his  circu- 
lation. And,  3rd.  That  prices  could  not  be  affected  by  any  circulation  of  bank  notes 
further  than  by  an  equal  amount  of  metallic  currency.    He  held  that  it  was  proved 
by  the  labours  of  committees  of  that  house  that  there  was  a  law  affecting  bank  notes 
convertible  at  par,  which  prevented  redundancy  or  inflation  of  circulation,  and 
balanced  issue  and  reflux,  so  as  to  make  them  matter  of  mathematical  calculation. 
Gold,  or  paper  money,  by  which  he  meant  inconvertible  notes,  were  introduced 
into  the  market  as  a  medium  of  payment.    They  discharged  their  office,  and  fresh 
gold  or  paper  as  a  medium  of  payment  entered  the  market.    Convertible  bank 
notes,  however,  entered  the  market,  not  as  a  medium  of  payment,  but  as  a  loan 
npon  which  interest  was  paid,  and  often  bank  notes  might  return  to  effect  the 
payment,     llius  issue  and  reflux  were  kept  equal,  and  in  the  long  run  the 
balance  would  always  be  maintained.     The  commercial  convulsion  of   1825  was 
attributed  by  the  ministry  of  the  day  to  the  over-circulation  of  notes  by  the  country 
banks;  for  they  had   not  at  the  time  the  advantages  of  the  evidence  which  had 
since  destroyed  the  theories  of  the  honourable  member  for  Halifax,  who  was  taking 
notes.    (Renewed  laughter.)    The  right  honourable  gentleman  then  referred  to 
the  returns  of  the  circulation  of  rnHea  for  twenty-five  years,  to  show  that  the 
circulation  was  expanded  at  one  time  of  the  year,  depressed  at  another,  and  at 
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anotlicr  was  at  the  mediain ;  and  that  in  the  rural  districtSi  where  the  notes  chiefly 
circulated  amongst  the  agriculturists,  they  precisely  corresponded  with  the  scustjus 
of  the  year.  In  the  spring,  when  the  farmer  bought  his  stuck,  and  paid  his  rent,  it 
was  increased;  in  the  winter,  when  agriculture  was  dead,  it  fell;  and  after  tho 
harvest  it  was  equal.  These  phenomena  proceeded  with  the  regularity  of  agricul- 
tural phenomena.  It  was  impossible  for  the  issue  to  control  it,  as  it  depended  on 
the  wontd  of  the  locality,  lie  might  make  an  injudicious  advance;  but  if  that  failed, 
it  could  not  be  ascribed  to  the  circulation  of  bank-notes.  (Hear,  hear.)  Tho 
commercial  conTuIsion  of  1837  was  attributed  to  the  over-issue  of  bank-notes  by 
the  joint-stock  banks,  which  had  been  fuunded  in  consequence  of  the  horrible  sins 
of  the  country  bankers,  who  had  totally  ruined  the  commerce  of  England,  and 
Bcrerely  affected  that  of  the  United  States  (a  laugh);  and  the  establishment  of 
these  joint-stock  banks  was  to  set  everything  perfectiv  right.  (A  laugh.)  This 
time,  however,  it  was  the  over-issue  of  bank  notes  by  those  joint-stock  banks.  The 
joint-stock  banks  established  in  1833,  though  not  of  equal  magnitude  with  thosa 
of  the  present  day,  were  of  no  mean  character.  They  numbered  107,  with  a  paid 
up  capital  of  £15,000,000,  and  a  subscribed  capital  of  nearly  ten  times  that 
amount;  and  had  478  branches  and  agencies  in  tho  principal  towns  and  seats  of 
trade  and  agriculture.  They  were  established  with  the  expectation  that  they  would 
make  a  great  profit  by  the  issue  of  bank  notes.  It  was  found  that  in  two  ^ears 
their  circulation  had  increased  by  one  million  and  a  half;  and  to  this  over-issue, 
this  inflated  circulation,  was  attributed  the  disturbance  of  the  credit  of  England 
and  of  the  United  States.  They  showed  that  their  business  bad  increased,  but  that 
was  not  listened  to;  but,  to  bis  mind,  there  was  nothing  more  absurd  than  to 
attribute  such  results  to  an  increase — to  a  mere  cause.  In  that  emergency  the  act 
was  suspended.  The  joint-stock  banks,  however,  had  supplanted  the  country 
banks,  and,  to  a  great  extent,  even  the  branches  of  the  Bank  of  England;  so  that 
the  a^rgregate  circulation  was  in  that  year  absolutely  diminished.  The  Northern 
and  Central  Bank,  which  failed  for  a  million  and  a  half,  was  a  bank  of  issue;  but 
its  circulation  was  only  £30,000  of  notes;  and  it  was  ridiculous  to  attribute  its  failure 
to  that  small  amount  of  circulation,  and  not  to  the  injudicious  advances  of  one  and  « 
half  million.  (Hear,  hear.)  Of  the  joint -stock  banks  which  had  recently  failed,  the 
majority  were  not  banks  of  issue  at  all,  and  those  that  were  only  circulated  to 
similar  small  amounts.  As  to  the  Scotch  banks,  there  was  no  country  which 
afforded  such  facilities  for  banking,  and  in  which  it  was  carried  on  so  extensively 
as  in  Scotland;  and  yet  the  circulation  had  diminished  every  year.  In  1847,  the 
only  victims  upon  whom  the  blame  coald  be  fastened — the  only  cause  that  could  be 
tlleged — ^was  to  the  management  of  the  bank  note  circulation;  but  what  showed 
that  they  had  no  control  over  the  circulation  was  that  when  the  crisis  took  place  ia 
1847,  the  withdrawal  of  seven  millions  of  bullion  had  no  effect  on  the  circulation, 
for  the  number  of  bank  notes  in  the  hands  of  the  public  remained  the  same;  and 
when  the  Bank  Act  was  suspended  in  that  year,  the  amount  still  remained  the  same. 
It  was  said  the  Bank  directors  were  in  favour  of  the  existing  act.  He  had  every 
respect  for  the  opinion  of  the  Bank  directors,  but  would  like  to  refer  to  the  appendix  to 
the  blue  book  already  referred  to.  It  was  a  very  entertaining  volume  (u  laugh), 
notwithstanding  its  unprepossessing  title.  The  right  honourable  gentleman  then  pro- 
ceeded in  «  very  hamoroos  strain  to  refer  to  a  correspondence  between  tho  Chancellor 
of  the  Excbeqaer  and  the  Bank  directors,  in  which  they,  almost  without  exception, 
dechuned  themselves  in  favour  of  the  Bank  Act,  attributing  the  crisis  of  1847  to  the  want 
of  proper  knowledge  of  the  principles  of  banking,  but  assuring  the  Chancellor  of  the 
Euheqaer  that  they  were  now  so  much  better  acquainted  with  the  subject  that  a  recurs 
nncec^thediaMtenof  1847  was  impossible.  (lighter.)  It  was  only  after  the  crisia 
of  1857  that  this  was  pnblUhed.  He  did  not  know  how  the  Chancellor  of  the  £x« 
cfaeqner  coald  do  it.  (A  Uugh.)  He  (Mr.  Disraeli)  could  not  have  done  i^ 
(Benewad  lAUghter.)  It  was  said  the  book  was  a  folio,  and  had  cost  a  greiu  deal 
^wmeji  bat  the  Chancellor  of  the  Exchequer  and  his  friends  ought  rather  to 
^venfaaeribed  the  amoant  among  them,  and  withdrawn  it,  than  publish  it  at 
<^t  mooMnt.  (Ranewed  laughter.)  He  expressed  a  hope  that  this  discnmoa 
>««U  bB  thm  dcAlh  htow  to  the  committee  of  last  year,  which  it  was  now  proposed 
kj^pojnt.     ft  waa  in  the  wgttlation  pf  the  late  of  diKoant  that  tho  beneficial 
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influence  of  the  Bank  of  England  might  he  exercised  orer  the  fortanes  of  this 
country;  and,  lastly,  he  would  say  it  had  become  a  great  national  object  which 
statesmen  ought  to  insist  upon  accomplishing,  that  there  should  be  in  the  Bank  of 
England  a  great  treasure  at  the  command  of  the  directors,  with  which,  in  moments 
of  emergency,  it  should  he  in  their  power  to  assist  commercial  distress,  by  insuring 
that  there  should  be  an  active  circulating  medium  to  be  exchanged  for  the  reid 
property  of  the  country.  (Hear,  hear.)  He  was  convinced  they  would  be  taking 
a  step  injurious  to  the  country  and  to  the  character  of  the  House  of  Commons  if 
they  evaded  a  statesmanlike  settlement  of  the  question  on  the  present  occasion. 
Committees  of  inquiry  had  entirely  exhausted  the  subject;  the  question  of  issues 
by  the  Bank  of  England  had  received  ample  and  sufficient  investigation.  He  did 
not  suppose  that  the  House  of  Commons  would  come  at  once  to  an  unanimous 
opinion,  but  the  way  to  arrive  sooner  or  later  at  an  overwhelming  opinion  upon  the 
subject  was  by  discussion  in  Parliament.  (Hear,  hear.)  Depend  upon  it,  they 
would  be  adopting  a  course  tending  to  the  depreciation  of  the  character  of  Parlia- 
ment, if  year  after  year,  if  crisis  after  crisis,  if  convulsion  after  convulsion,  all  that 
the  House  of  Commons  could  do  was  to  propose  a  reference  to  a  select  committee. 
(Hear,  hear.)  He  was  surprised  to  hear  that  one  of  the  most  eminent  men  in  the 
country,  and  himself  a  peer  of  Parliament — he  referred  to  Lord  Overstone — had 
declared  that,  in  his  opinion,  discussion  upon  this  subject  was  inconvenient  and  in« 
jurious.  He  (Mr.  Disraeli)  was  surprised  that  a  man  so  eminent  should  pronounce 
an  opinion  upon  the  provident  privileges  of  Englishmen.  No,  the  time  had  come 
when  they  ought  to  arrive  at  some  safe  and  satisfactory  solution  of  this  great 
question.  And  whatever  was  the  consequence  of  the  present  motion,  he  felt  sure 
lie  was  only  acting  right  in  warning  the  House  of  Commons  not  to  delegate  its 
functions  to  a  select  committee,  but  to  show  the  public  that  they  were  equal  to  the 
fulfilment  of  a  great  public  duty.  (Loud  cheers.)  The  right  hon.  gentleman 
concluded  bv  moving  his  amendment,  **That,  in  the  opinion  of  this  house,  no 
fbrther  inquiry  is  necessary  into  the  operation  of  the  Bank  Act  of  1844  (7ch  and 
8th  of  Victoria,  chap.  32.)" 

Mr.  Cardwell,  rejoicing  in  the  fact  that  the  indemnity  bill  had  received  an  unani- 
mous vote,  said  the  remaining  question  arising  out  of  the  monetary  crisis  was,  should 
the  operation  of  the  Bank  Acts  be  inquired  into  by  a  special  committee.  If,  last 
session,  it  was  deemed  desirable  to  appoint  a  committee  for  such  a  purpose,  h  fortiori, 
recent  events  called  for  a  continuation  of  that  investigation,  which  the  committee  itself 
had  reported  to  the  House  they  regarded  as  incomplete.  The  committee  having  recom- 
mended their  own  resubcitation,  in  order  that  they  might  supplement  their  investiga- 
tion of  last  year,  he  v/ould  vote  for  their  re-appointment.  In  Hamburg,  where  there 
was  a  metallic  currency,  the  pressure  had  been  greater  than  even  in  England ;  and  he 
doubted  whether  any  peculiar  kind  of  currency  would  bo  adequate  to  prevent  a 
crisis,  when  its  elements  were  ripe  for  operation.  He  vindicated  the  act  of  1844 
from  the  aspersions  which  had  been  cast  upon  it ;  and  urged  that,  but  for  that  act 
acting  as  an  alarm  bell,  and  calling  the  Government,  in  an  emergency,  to  the  aid  of 
the  Bank,  the  country  would  have  arrived  at  the  climax  of  a  bank  suspension. 
(Hear,  hear. ) 

Mr.  Gladstone  concurred  in  the  warnings  of  his  right  honourable  friend  against 
retrogressive  legislation,  though  he  could  not  agree  with  the  manner  in  which  they 
were  applied.  The  evideiice  on  the  subject  had  accumulated  beyond  the  possibility 
of  further  information  being  obtained,  and  he  did  not  think  their  ignorance  upon 
what  principle  the  Government  intended  the  currency  to  be  based  was  worthy  of  the 
dignity  of  Purliament.  The  Bank  Act  bad  failed  on  two  occasions,  and  it  could 
not  stand  as  it  was.  They  must  look  for  a  continuance  of  these  crises,  and  he  could 
not  consent  that  they  should  be  habitually  met  by  a  breach  of  the  law  of  the  land. 
(Hear.)  The  Act  of  1844,  which  was  damaged  in  1847,  was  totally  shattered  in 
1857.  (Hear.)  Lord  Overstone  had  himself  expressed  an  opinion  that  the  time 
had  now  come  when  some  elastic  provisions  should  be  inserted  m  the  Act  of  1844  to 
meet  the  pressure  of  a  commercial  panic.  This  be  (Mr.  Gladstone)  underetood  as 
an  avowal  of  the  evils  which  must  arise  from  a  recurring  violation  of  the  law  of  the 
land,  which  left  the  power  in  the  hands  of  the  ministry  to  decide  what  houses  should 
be  mined  and  what  should  be  saved.    (Hear,  hear,  and  cheers.)    Much  of  the  evil 
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in  the  late  dilBcolties  had  ariseo  from  the  confusioo  which  prevailed  in  the  pablic 
miod  between  the  functions  of  currenc/  and  banking.  (Iltar,  hear.)  People  looked 
to  the  Bank  to  get  them  out  of  a  financial  difficulty,  and  he  was  afraid  thai  this  mit- 
tpprehension  could  onlj  be  removed  bj  the  amendment  of  the  Act  of  1844.  But  all 
these  disasters  were  to  be  postponed  for  further  inquiry,  though  he  saw  nothing  to 
prevent  the  Government  from  proposing  to  Parliament  a  measure  when  they  met 
again  after  the  recess,  and  he  believed  that  such  a  measure  would  be  introduced  if 
&  house  did  but  signify  that  its  opinion  was  in  favour  of  such  a  proceeding.  There 
were  many  sabjects  to  go  before  the  committee  if  the  times  were  quiet  and  easy,  bat 
be  contended  that  the  late  panic  and  the  present  distress  were  subjects  for  legisla- 
tion. To  overcrowd  a  committee  was  to  stifle  the  inquiry.  (Hear,  hear.)  The 
question  now  to  be  faced  was  what  was  the  cause  of  the  late  crisis,  and  how  far  such 
disssten  might  be  avoided  for  the  future  by  legislation,  and  this  subject  he  con- 
lidered  ripe  for  discussion,  and  one  that  ought  to  be  discussed  in  that  house. 
(Cheers.) 

Mr.  Malins  declared  that  there  was  no  need  for  further  inquiry,  as  the  hour  of 
legisUtion  had  arrived,  and  stated  his  intention  of  supporting  the  amendment  of  his 
right  honourable  friend. 

Mr.  Horsfall  thought  the  Act  of  1844  required  some  amendment,  and  he  was  re- 
joiced to  hear  Mr.  Gladstone  state  that  he  was  prepared  to  agree  to  some  alteration 
in  it.  If  a  committee  could  devise  anything  to  prevent  the  recurrence  of  panics, 
they  wonld  accomplijdi  what  Sir  Robert  Peel  held  to  be  one  of  the  chief  objects  of 
Hut  measure. 

Mr.  Wegnelin  said  that  unless  there  was  a  feeling  in  the  country  that  there  was  a 
power  behind  the  Bank  of  England  that  would  support  it  in  making  advances  in 
umes  of  emergency,  there  would,  in  moments  of  crises,  be  tenfold  the  panic  than  had 
been  experienced.  (Hear,  hear.)  He  would  vote  cordially  for  the  appointment  of 
the  committee.     (Cries  of  **  Divide.*") 

Mr.  Biakemore,  who  was  interrupted  by  cries  of  **  Divide,"  advocated  the  appli- 
catioB  of  a  practical  remedy  for  the  evils  experienced,  in  preference  to  the  proposi- 
tion of  the  Government. 

The  Chancellor  of  the  Exchequer  replied : — Nothing  was  more  easy  than  to  say 
"kgisUte,"  but  the  question  was  in  what  direction  they  were  to  legislate.  He  might 
bold  certain  opinions  on  the  question  before  them,  but  it  would  not  be  proper  for 
bioi,  therefore,  to  dictate  to  the  house,  and  consequently  he  desired  to  go  into  com- 
mittee to  see  if  his  opinions  could  be  supported  by  evidence. 

The  hocise  then  divided  on  the  motion  for  the  appointment  of  the  committee— 
For  the  motioa  ...  ...  ...  ...        295 

jkgainst  ...  ...  ...  ...        117 

Majority  for  the  motion  ...  ...        178 

The  annooocement  was  received  with  loud  cheers. 

The  ChaQcellor  of  the  Exchequer  then  moved  that  it  be  an  instmction  to  the 
committee  ''to  inquire  into  the  causes  of  the  late  commercial  distress,  and  to  investi- 
gate bow  far  it  baa  been  affected  by  the  laws  for  regulating  the  issue  of  bank  notes 
F>7ible  on  demaDd." 

Ibe  jBocion  wiuf  agrced  to. 
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EEVIEW  OF  THE  COTTON  TRADE  IN  THE  MANOR  OP  ASHTON- 
UNDER-LYNB,  FOR  THE  YEAR  ENDING  NOV.  2nd.  1857. 
By  JOHN  ROSS  COULTHART,  Esq.    (WITH  A  PORTRAIT.) 

We  have  this  month  the  pleasure  of  annexing  a  review  of  the  cotton 
trade  in  the  manor  of  Aflhton-under-Lyne,  and  county  of  Lancaster, 
for  the  year  ending  with  the  2nd  of  November,  1857,  by  John  Ross 
Coulthart,  Esq.,  the  mayor  of  that  manor ;  and  also  of  prefixing  to 
the  present  number  of  this  Magazine  a  portrait  of  that  gentleman,  who 
has,  for  the  last  twenty-one  years,  filled  the  responsible  position  of 
general    manager    of  the  Ashton,   Staly bridge,  Hyde,  and  Glossop 
Bank.     We  may  add,  that  Mr.  Coulthart  is  the  representative  of  the 
ancient  Scottish  family  of  Coulthart  of  Coulthart  and  Colly n,  and  the 
descendant  of  a  long  line  of  respectable  country  gentlemen   whose 
general  probity  and  usefulness  give  the  class  a  local  influence  and  a 
social  stability  which  are,  perhaps,  unsurpassed  by  any  other  rank  or 
order  of  men  in  the  kingdom.     He  is  the  only  son  and  surviving  child 
of  the  late  William  Coulthart,   Esq.,  of  Coulthart,  in  the  county  of 
Wigtown  and  of  Collyn,  in  the  county  of  Dumfries,  by  Helen,  his  wife, 
daughter  of  the  late  John  Ross,  Esq.,  of  Dalton,  in  the  county  of  Dum- 
fries, a  descendant  of  the  Rosses  of  Hawkshead,  in  the  county  of  Ren- 
frew.*    Mr.  John  Ross  Coulthart  was  educated  at  the  grammar  school 
of  Brittle,  in  the  stewartry  of  Kirkcudbright^  under  the  eye  of  the 
head  master,  the  late  Mr.  Tait,  who  was  distantly  related  to  the  Coult- 
harts  of  Coulthart.     On  leaving  school  he  was  placed  by  his  father  in 
the  law  and  banking  offices  of  James  Lidderdale,  Esq.,  of  Castle 
Douglas,  who  was  then,  and  still  is,  an  eminent  writer  or  attorney,  and 
the  agent  of  the  National  Bank  of  Scotland's  branch  in  that  important 
market  town.    Whilst  in  Castle  Douglas,  Mr.  Coulthart' s  fellow-clerks 
were  Andrew  McKean,  Esq.,  the  present  manager  of  the  Kilkenny  branch 
of  the  Provincial  Bank  of  Ireland,  and  Alexander  Davidson,  Esq.,  the 
present  general  manager  of  the  Carlisle  City  and  District  Bank.     In 
1834  the  Yorkshire  District  Banking  Company  was  formed  at  Leeds 
by  the  late  Matthew  Edwards,  Esq.,  and  branch  banks  thereof  estab- 
lished in  various  towns  in  the  county  of  York,  Mr.  McKean,  above 
mentioned,  and  Mr.  Coulthart,  being  appointed  the  two  principal  offi- 
cers of  the  one  opened  at  Halifax.     It  was  whilst  at  Halifax,  in  the 
discharge  of  his  duties  as  accountant  to  the  Yorkshire  District  Banking 
Company  that  Mr.  Coulthart  was  selected,  in  1836,  to  establish  and 
manage  the  Ashton,  Staleybridge,  Hyde  and  Glossop  Bank  at  Ashton- 
under-Lyne,  since  which  period  he  has  continued  the  manager  and  one 
of  the  registered  public  officers  of  that  successful  banking  institution. 
Though  in  some  respects  Mr.  Coulthart  may  be  said  to  be  engaged  in 


*  For  farther  genealogical  details,  see  Burke's   "History  of  the  Landed 
Qentry,"  and  Twycross*s  **  Mansions  of  England  and  Wales." 
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An  ardaous  and  exacting  profession,  yet  be  has  not  neglected  to  culti- 
vate general  literature,  nor  to  employ  his  time  in  the  acquisition  of 
information  which  has  been  deemed  useful  by  his  fellow- townsmen  and 
the  public      In  1838  he  published  an  octavo  volume  of  Decimal  Inte- 
rest Tables,  which  have  been  found  exceedingly  valuable  by  bankers ; 
and  the  Times  newspaper  of  21st  February,  1845,  seven  years  after 
publication,  incidentally  spoke  of  the  work  in  very  high  terms  in  the 
City  or  monetary  article.    In  1843,  when  commissioners  were  appointed 
by  Parliament  to  inquire  into  the  sanitary  condition  of  the  large  towns  in 
England  and  Wales,  Mr.  Coulthart,  though  a  banker,  was  deputed  to 
report  on  Ashton-under-Lyne,  which  he  did  with  such  fulness  of  infor- 
mation, lucidness  of  arrangement,  and  accuracy  of  description,  that  the 
Marquis  of  Normanby,  in  the  House  of  Lords  (26th  July,  1844),  and 
the  Earl  of  Carlisle,  then  Lord  Morpeth,  in  the  House  of  Commons  (30th 
March,  1847),  specially  mentioned  it  as  deserving  of  particular  attention.* 
Besides  these  separate  works,  Mr.  Coulthart  is  understood  to  be  a  frequent 
contributor  to  the  periodical  press,  including  the  8th  Edition  of  the 
Encyclopcedia  Britannica,  now  in  course  of  publication.     Mr.  Coulthart 
is  a  Fellow  of  the  Society  of  Antiquaries,  Scotland ;  an  Associate  of  the 
British  Archseological  Association,  London;    Local  Secretary  to  the 
Camden  Society  for  Ashton-under-Lyne ;  a  member  of  the  Chetham 
Society,  Manchester ;  and  of  the  Lancashire  and  Cheshire  Historic 
Society,  Liverpool.     He  is  also  Treasurer  of  the  Borough  of  Ashton- 
under-Lyne,  of  the  Ashton-under-Lyne  Savings  Bank,  and  of  the 
Ashton-under-Lyne  Poor  Law  Union,  and  served  the  office  of  Mayor 
of  the  Manor  of  Ashton-under-Lyne  between  November,  1855,  and 
November,  1857.     The  appointment  to  this  office  rests  with  the  Right 
Honourable  the  Earl  of  Stamford  and  Warrington,  the  lord  of  the 
manor,  and  the  jurisdiction  of  his  lordship's  manorial  court  extends 
over  the  whole  parish  of  Ashton-under-Lyne,  which  comprises  9,494 
statute  acres,  and  included  a  population  in  1851  of  56,951  inhabitants, 
of  which  number  30,676  were  returned  for  the  municipal  borough  of 
Ashton-under-Lyne,  containing  1,373  statute  acres.     It  was  on  the 
occasion  of  Mr.  Coulthart  retiring  from  the  ancient  and  honourable 
office  of  Mayor  of  the  Manor  of  Ashton-under-Lyne,  on  the  4th  ultimo, 
and  at  a  public  dinner  which  Lord  Stamford  annually  gives  on  such 
occasions,  that  the  address,  which  forms  the  annexed  review,  was 
delivered,  and  which  we  readily  transfer  to  our  pages  from  the  columns 
of  the  Ashton  Weekly  Reporter^  as  it  contains  much  valuable  statistical 
information,  and  may  be  taken  a  type,  though  a  somewhat  too  favomr- 
able  one,  of  the  general  state  of  trade  in  the  great  cotton  manufacturing 
districts  of  Lancashire  during  the  last  twelve  months.     In  extracting 
Mr.  Conlthart's  speech,  we  also  print  the  remarks  which  accompanied 
the  introduction  of  his  name  to  the  assembly  : — 


*  For  reriowa  of  these  publications,  see  the  Bankert*  Magazine^  vol.  11*,  p.  239, 
nidToLIII.,p»52. 
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The  health  of  the  retiring  mayor  of  the  manor,  J.  R.  Coulthart,  Esq., 
was  next  proposed  by.  Mr.  Hoscoe,  amid  repeated  rounds  of  applause.  The 
speaker  passed  most  flattering  encomiums  on  the  business  talents  and  affa- 
bility of  Mr.  Coulthart,  who  had  devoted  a  very  large  portion  of  his  time 
and  attention  to  the  requirements  of  the  office  of  mayor  of  the  manor  during 
the  last  two  years.  During  that  time  he  (Mr.  Coulthart)  had  presided  over 
upwards  of  twenty  public  meetings  in  the  borough  and  other  parts  of  the 
manor,  some  of  which  had  been  of  great  public  importance,  and  at  all  of 
which  he  had  given  every  satisfaction.  He  had  also  rendered  a  great  public 
service  by  his  labours  in  connection  with  the  unfortunate  explosion  at  Heys 
Colliery,  both  as  regarded  his  officiating  as  foreman  of  the  jury,  and  in  the 
drawing  up  of  the  able  report  thereon.  (Loud  cheers.)  Drunk  with  tliree 
times  three. 

John  Ross  Coulthart,  Esq.,  on  rising  to  respond,  thanked  them  cordially 
for  the  gracious  reception  which  they  had  been  pleased  to  give  the  last 
toast,  and  was  only  sorry  that  the  services  which  he  had  rendered  during 
his  term  of  office  had  been  so  very  unworthy  of  the  honour  which  they  had 
conferred  upon  him.  He  rejoiced  to  think,  however,  that  there  had  been 
no  diminution  of  the  general  prosperity  of  the  manor  during  the  last  two 
years,  nor  any  occurrence  sufficiently  powerful  to  dissipate  entirely  that 
progressive  advancement  of  the  cotton  trade  which  had,  m  the  short  space 
of  sixty  or  seventy  years,  raised  Ashton-under-Lyne  to  the  proud  position 
which  it  now  occupied  in  the  manufacturing  district  of  Lancashire.  It  was 
true  that  they  had  had  their  financial  and  manufacturing  trials  during  the 
period  alluded  to,  and  more  particularly  so  since  they  assembled  in  that 
room  twelve  months  ago ;  but  such  recurring  intervals  of  gloom  were  found 
by  experience  to  have  no  permanent  effect  upon  the  general  sunshine  of 
their  prosperity.  Perhaps  the  most  serious  evil  which  they  had  had  to 
contend  with  during  the  past  year  was  the  scarcity  and  consequent  high 
price  of  raw  cotton,  which  had  had  the  effect  of  raising  the  manufactured 
article  beyond  the  reach  of  a  large  number  of  the  poorer  class  of  purchasers, 
thereby  limiting  the  demand  both  at  home  and  abroad  ;  whilst  concurrently 
with  that  they  had  had  dear  money,  and  an  unusually  large  amount  of 
capital  employed  in  their  factories,  which  together  had  materially  aug- 
mented even  the  ordinary  cost  of  production.  That  the  existing  high  price 
of  raw  cotton  would  shortly  cause  an  extension  of  its  growth  and  reduction 
in  its  price  there  could  be  no  doubt ;  but  in  the  meantime  their  trade 
Buffered,  and  nothing  seemed  left  for  them  to  do  except  to  confine  the  evil 
consequences  within  as  narrow  limits  as  possible,  and  promote  as  far  as  in 
them  lay  the  objects  of  the  Cotton  Supply  Association,  which  society  seemed 
well  calculated  to  avert  or  modify  the  evils  of  an  insufficient  quantity,  and  also 
to  provide  for  such  an  extension  of  its  growth  in  India  as  should  keep  pace  with 
the  extension  of  its  consumption  in  this  country.  But,  notwithstanding  the  evils 
which  the  high  price  of  cotton  had  brought  upon  them  during  the  past  year, 
he  was  sure  they  all  rejoiced  to  think  that  they  had  wholly  escaped  com- 
mercial failures — that  all  their  factories  and  other  works  had  been  running 
full  time — that  their  workpeople  had  been  fully  employed  at  the  ordinary 
rate  of  remuneration,  and  that  there  was  no  external  evidence  visible 
throughout  the  manor  of  any  diminution  of  their  wonted  prosperity.  In- 
deed, a  review  of  the  number  and  magnitude  of  the  new  and  extended 
cotton  factories,  warehouses,  mansionhouses,  and  cottages  that  had  sprung 
up  around  them  during  the  last  twelve  months,  might  lead  a  cursory 
observer  to  suppose  that  it  had  been  one  of  the  most  prosperous  years  on 
record ;  but  those  who  possessed  a  practical  knowledge  of  the  trade,  or  who 
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had  noticed  the  namerous  stoppages  elsewhere,  were  folly  satisfied  that 
there  had  been  recently  a  great  depreciation  of  the  usual  profits  of  cotton 
^pinnin^  and  manufacturing,  though  the  effects  of  that  deterioration  might 
not  yet  have  reached  the  trading  and  operative  classes.  (Hear,  hear.)  As 
evidence  that  the  erection  of  new  property  in  the  manor  was  progressing 
with  a  celerity  at  least  equal  to  the  average  of  byegone  years,  he  reminded 
them  of  Mr.  Uarrop's  new  cotton  factory  at  Bardsley,  Mr.  George  Taylor's 
at  Leesfield,  Mr.  reter  Seville's  at  Bhodeshill,  Mr.  James  Adshead's  at 
Svoracre,  Messrs.  Thomas  Nield  and  Sons*  at  Coe*s  Gardens,  and  Messrs. 
Tiiomas  Mcllor  and  Sons'  at  Sharp's  Shrubberies,  (llear,  hear.)  Besides 
these  entirely  new  factories,  however,  he  said  that  the  returns  of  the 
rate  collectors  showed  that  there  had  been  erected  within  the  manor 
during  the  last  twelve  months,  fourteen  now  extensions  of  factories ; 
fi'venteen  new  warehouses,  workshops,  and  sheds ;  one  new  gas  works. 
Dine  new  shops,  four  new  villa  residences,  and  116  new  cottages.  Tho 
only  important  difference  in  this  year's  list  of  new  property,  as  compared 
with  that  of  the  year  preceding,  was  that  it  contained  fifty-five  fewer 
cottages,  and  eight  more  workshops  and  warehouses.  (Hear,  hear.)  The 
net  increase  in  the  population  of  the  manor  since  they  met  there  last  year, 
as  show^n  by  the  registers  of  births  and  deaths,  was  772  persons,  being  360 
more  than  were  shown  by  the  same  registers  for  the  corresponding  period 
of  H56.  llie  marriages  within  the  manor  had  also  increased  with  unusual 
rapidity,  the  couples  married  this  year  being  690  against  6-14  the  year 
previoof  ly.  (Cheers  and  laughter.)  He  was  also  happy  to  state  that  the 
returns  received  from  the  manorial  Savings  Banks  showed  that  the  deposits 
madi*  by  the  labouring  classes  had  increased  from  £144,020,  at  which  they 
sUxkI  at  that  time  last  year,  to  £152,701,  at  which  they  stood  then,  thereby 
showing  an  increase  within  the  twelve  months  of  £8,762.  (Hear,  hear.) 
The  entire  amount  of  rates  of  all  kinds  levied  within  the  manor  dur- 
ing the  la.st  twelve  months  was  £15,673  against  £14,703  levied  the  year 
previously,  showing  an  increase  this  year  of  £010;  but  that  circum- 
btance,  he  said,  needed  not  excite  any  uneasiness  in  the  minds  of 
the  ratepayers,  as  even  that  augmented  sum  was  only  equal  to  3i.  Id, 
in  the  pound  on  the  assessed  property  within  the  borough,  and  li.  Od. 
in  the  pound  on  that  situated  m  the  other  parts  of  the  manor.  (Hear, 
hear.)  But  even  3j.  Id,  in  the  pound  was  very  small  when  compared 
with  the  rates  of  other  municipal  boroughs  like  Ashton-under-Lyne, 
as  returns  in  his  possession  satisfactorily  established.  At  Stockport,  the 
last  year*s  rates  amounted  to  4i.  2d.  in  the  pound  ;  at  Oldham,  to  4i.  3d.  ; 
at  Bury,  to  3i.  Id, ;  at  Bolton,  to  4i. ;  at  Salford,  to  5f . ;  and  at  Man- 
chester, to  5i.  4d.  (Hear,  hear.)  He  regretted  that  he  had  no  means  of 
comparing  the  rates  payable  in  the  manor  outside  the  boroush  with  those 
payable  in  other  places  situated  like  Ashton-under-Lyne,  as  ne  could  not 
find  that  there  was  any  other  place  in  England  circumstanced  like  that 
manor  or  parish.  (Hear,  hear.)  But  all  the  information  which  he  had  col- 
lected on  the  subject  went  to  prove  that,  as  regarded  rates  and  some  other 
things,  there  was  no  inducement  for  them  to  go  elsewhere ;  whilst  their 
manufiurtaring  facilities  and  low  assessments  were  cogent  reasons  why 
other  people  shoald  come  and  reside  with  them.  (Cheers.)  Before  con- 
elodingi  he  hoped  they  would  permit  him  to  mention  another  instance  of 
the  adVaDoing  prosperity  of  tne  manor  daring  the  last  twelve  months, 
and  that,  too.  in  Uie  teeth  of  the  trying  manufacturing  circumstances  in 
which  the/  had  recently  been  plaoed ;  he  alluded  to  the  increased  valae 
of  their  UMMed  property.    On  the  2nd  of  November,  1 856,  the  annual 
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value  of  the  assessed  property  within  the  manor  was  £170,922;  on  the 
2nd  of  November,  this  year,  it  stood  at  £176,114  ;  showing  a  net  increase 
in  the  rental  of  their  freehold  property  within  the  year  of  £5,192. 
(Hear,  hear.)  They  would  thereby  see  that,  whether  they  regarded 
the  manor  of  Ashton-under-Lyne  for  the  past  year  with  reference 
to  its  commercial  failures,  its  new  buildings,  its  population  returns, 
its  savings*  bank  deposits,  or  the  value  of  its  assessed  property, 
there  was  indisputable  evidence  of  its  increasing  prosperity ;  and  surely 
(he  said)  if  advancement  was  observable  in  times  like  those,  what  might 
they  not  reasonably  expect  when  America  had  come  out  of  the  fire  of 
affliction,  when  India  had  been  restored  to  tranquillity,  when  cotton  had 
fallen  in  price  from  9(2.  to  under  Cd.  per  pound,  and  when  the  bank  rate  of 
discount  had  been  reduced  from  eight  to  under  four  per  cent  ?  (Applause.) 
That  these  desirable  objects  would  sooner  or  later  arrive  there  could  be 
little  doubt,  and  in  the  meantime  it  behoved  them  to  act  with  the  greatest 
judgment  and  discretion,  subduing  within  their  bosoms  every  rising  desire 
to  extend  their  operations,  to  store  up  cloth  and  yarn  in  expectation  of 
getting  better  prices,  or  to  enter  into  any  transactions  of  even  a  specula- 
tive complexion.  (Applause.)  Having  thus  briefly  reviewed  the  affairs  of 
the  manor  for  the  past  year,  he  thanked  them  again  for  the  honour  which 
they  had  conferred  upon  him,  and  also  for  the  uniform  assistance  which 
they  and  others  had  extended  to  him  during  his  mayoralty.  Such  friendly 
co-operation  as  that  which  he  had  experienced  sweetened,  in  an  eminent 
degree,  the  performance  of  the  duties  appertaining  to  the  office ;  and  he 
trusted  that  the  good  feeling  which  had  been  engendered  between  them 
during  the  last  two  years  would  not  exhale  with  the  passing  hour,  but  con- 
tinue to  subsist  between  them  as  long  as  they  lived  and  associated  together. 
(Prolonged  applause.) 

Such  may  safely  be  received  as  a  faithful  description  of  the  state  of 
trade  in  the  manufacturing  district  of  Ashton-under-Lyne  for  the  year 
ending"  November  4th,  1857,  when  the  speech  was  delivered ;  but  on 
the  following  day  the  Bank  of  England  raised  the  minimum  rate  of  dis- 
count from  8  to  9  per  cent,  which  caused  such  a  reduction  in  the  demand 
for  yarn  and  power-loom  cloth,  that  many  of  the  leading  manufacturers 
resolved  at  once  to  limit  the  supply  rather  than  stock  any  portion  of  their 
manufactures  at  a  time  when  fair  American  cotton  was  selling  at  the 
unusually  high  price  of  ^\d,  per  lb.  This  determination  was  only 
slightly  acted  upon  before  the  9th  of  November,  when  the  Bank  of 
England  further  raised  the  minimum  rate  of  discount  from  9  to 
10  per  cent.,  which,  with  the  large  bank  and  mercantile  failures, 
that  immediately  ensued,  had  the  effect  of  suspending,  to  a  great 
extent,  all  fi^sh  orders  for  cloth  and  yam,  and  also  of  cancelling 
some  which  had  previously  been  given.  The  suspension  of  the  Bank 
Charter  Act  on  the  12th  of  November,  however,  temporarily  restored 
lost  confidence,  and  for  nearly  a  week  fresh  or Jers  were  given  out  pretty 
freely,  in  the  belief  that  the  severe  monetary  crisis  had  culminated, 
and  that  the  manufacturing  and  commercial  interests  of  this  country 
would  shortly  resume  the  cycle  of  ordinary  prosperity.  In  that  ex- 
pectation, however,  the  public  was  disappointed,  as  extensive  failures 
daily  occurred  in  different  parts  of  Great  Britain  and  Ireland,  which 
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clearly  demonstrated  that  the  erils  of  over-trading  were  too  deeply- 
seated  and  widely  ramified  to  be  cured  by  the  extra  issue  of  a  few 
hundred  thousand  pounds  of  Bank  of  England  notes  upon  approved 
securities,  at  10  per  cent. 

By  the  23rd  of  November,  about  three-fourths  of  the  spinning  and 
manufacturing  concerns  in  the  parish  and  manor  of  Ashton-under- 
Lyne  were  running  four  days  per  week,  and  from  that  date  to  the  22nd 
December  there  was  no  general  alteration  in  that  proportion  of  working 
short  time,  though  in  that  period  several  firms  ran  longer  hours,  to 
enable  them  to  complete  orders  by  the  time  required.  It  is  worthy  of 
remark  that,  notwithstanding  the  great  depression  in  the  state  of  trade 
in  Ashton-under-Lyne  and  the  surrounding  towns  of  Stalybridge, 
Dukinfield,  and  Hyde,  which  contain  a  population  of  nearly  180,000 
souls,  there  has  not  been  a  single  failure  during  the  present  eventful 
crisis,  which  says  much  for  the  soundness  of  the  cotton  business  in  that 
district,  and  for  the  discretion  of  the  mill- owners  and  occupiers  engaged 
in  it. 
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Tub  Board  of  Trade  returns  for  October  were  issued  on  the  25th 
November,  and  still  show  an  increase  in  the  declared  value  of  our 
exportations,  as  compared  with  the  corresponding  month  of  last  year, 
although  of  a  more  moderate  kind  than  in  preceding  returns.  The 
total  augmentation  is  J£318,838,  and  it  has  principally  arisen  in  the 
large  class  of  miscellaneous  goods  placed  under  the  head  of  unenu- 
merated  articles.  Cotton  and  linen  manufactures  and  silks  are  all  on 
the  adverse  side*  The  falling  off  in  the  shipments  to  America  and 
India  has,  of  course,  been  very  considerable ;  and,  as  regards  the  former, 
will  be  still  more  apparent  in  the  returns  for  the  present  month. 
Probably  for  the  next  year  or  two  the  figures  presented  by  these  tables 
will  be  such  as  to  allow  of  conclusions  being  drawn  from  them  as  to 
the  real  state  of  the  trade  of  the  country.  During  the  past  three  or 
four  years  they  have  appeared  to  indicate  extraordinary  prosperity, 
and  the  infecence  has  been  that  our  transactions  must  have  been  pro- 
fitable, or  that  they  would  not  have  been  continued.  No  one  was  then 
aware  that  enormous  shipments  were  being  made  month  after  month 
at  a  loss  hj  speculative  firms,  supported  by  the  advances  of  joint-stock 
banks.    ^Hie  annexed  columns  show  the  exact  increase  under  each  head 

of  export  during  October 
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MoLthB  ending  Oct.  31,  185G, 
andOcL  31,   18r.7. 

185G. 

1857. 

lucccasB. 

Decreaao. 

Apparel  and  eIdds       

£179,090 

£210,702 

£31,612 

£    — 

fiieVindkie         

84,593 

98,642 

14,044 

Books    

43,701 

37.042 

6,659 

Batter 

48,318 

33,088 

13,300 

CuidlM         

81,098 
S3,3'J4 

26,460 

6.423 

Cbeoae 

I3,9i2 

M7J 

Coola  and  calm    

27(!,475 

811,569 

3.5,084 

Cordiga 

16,i!83 

13,493 

2^793 

Cottons 

2,761,134 

2,732,052 

39,081 

Cotton  r«m 

734,U43 

873.508 

139,466 

EarthBiiWftrB       

135^4 

143,423 

8,068 

FifOi       

111,883 

139,652 

27,769 

Knmitare     

30,441 

27,951 

2,490 

<llM«     

63,955 

66,402 

6,553 

373,626 

273,480 

~14fi 

a75.s4a 

375,989 

S4I 

Lather         

1W,1U3 

198,368 

266 

IJneuB  

431!,4U6 

361,156 

71,360 

Lintnyarn 

131,776 

146,583 

14,896 

Muchincry    

347,615 

412,204 

64,5lJ9 

Iron  and  steal      

1.205,776 

1,190,651 

15,126 

Sr-'-:::  :::  :::  ::: 

S49.489 

339,921 

90.432 

83,639 

53,458 

30,181 

Tin        

150,^36 

160,058 

9,822 

Oilseed        

126,931 

53,371 

73,660 

Painlcra'colonra 

58.1U7 

46,742 

12,365 

PicklM  and  sances     

30,191 

42,179 

11,988 

Plata  »nd  jowBllery 

49,729 

60,298 

10,509 

&lt        

44,301 

26,609 

17,792 

Bilks      

223,704 

172,648 

- 

61,056 

IS!  :::  :::  :::  :::  :::  ::: 

a5,'i93 

22,477 

2,816 

63,633 

78,900 

14,967 

Spirita 

73  .CO  I 

40.603 

32,199 

BUtionerr    

8ag*r,re^ed     

73,519 

78,734 

5,215 

91,117 

35,788 

55,339 

"Wool      ... 

57,725 

80,972 

23,247 

Woollens      

720,934 

761,620 

40.786 

Woollen  Ym     

285.049 

288,208 

3,159 

774,079 

960,422 

186,343 

— 

"T"'*' 

10,666,951 

10,985,:S9 

Tbetotidof  mir  exports  for  tlie  iirat  teii  months  of  tlie  year  baa 
been  £l06,721,;i^I,  showing  an  incredse  of  ^11,147,825,  or  about  11^ 
per  cent.     The  changes  have  occurred  in  the  fuUuwing  n 


■Tannarj,  i 

Febraarj    — 

Mar  — 

June,  decrease 
JdIj,  iacrcaae 

Se^mber   — 
Ocwbor       — 


...  £1,083,319 
1.967,893 
1,007,778 
560,918 
3,648,904 
30,347 
2,233,306 
883,913 
8S!,303 
818,833 
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Compared  with  the  correBponding  ten  months  of  1855,  the  iocreaHe  is 
i2».«33,944,  or  about  37  per  cent. 

^^'ith  regard  to  imported  commodities,  the  pressure  of  the  period 
hi*  been  indicated  bv  a  falling  off  in  the  conEumjitiou  of  almost  all 
■nicies  of  food  and  luxury.  Tea  shows  a  sligiit  increaae,  but  in  coffee, 
cocoa,  sugAr,  xpirils,  wine,  froits,  spices,  and  tobacco  there  haa  been 
a  Mil  side  ruble  decrease. 

Subjoined  nro  the  <iu&ntlties  of  provisions,  dec,  imported  and  taken 
lor  home  consumptio: 


WoDtU  tnding  Oct  31,  1S5S, 

Imported. 

J  lorn  e  Consumption. 

Aud  Oct.  31,  1857, 

1856.            1S5T. 

1856.           1857. 

Grain,  whul,  qra 

434,693 

389.977 

434,692  \     889,977 

2G,t,H5C 

328,290 

263,656        328,290 

Indian  con.,  qrs 

l&ifitiG 

156,1189 

152,060        156,969 

Flour  and  meal,  cwt 

1B1,.5U4 

l:i2.4a6 

161,504         122,496 

I'MiiMons — Bocun,  &c.  &c.,cwt. 

21,3111 

24,415 

Free.            Free. 

Bui tcr  and  cheese,  cwt 

93,1^ 

6!l,838 

92,539  1       68,961 

AnimmU,  So 

Bi.Ml 

39,917 

Free.      1      Free. 

i^Ef-Xo 

7,504,(K>0 

7,226.400 

7,.504,600  1  7,226.400 

Cocoa,  lb.      

373,756 

290,519 

411,808 

232,900 

Coffee,  lb.     

7,237.224 

6,030,352 

3,237,695 

2,844,453 

g^if^"' 

581,712 

899.204 

781,237 

663,063 

T«,lb 

10,ft16,170 

4,291,948 

5,641,721 

6,941,113 

Kicccwt 

33«,H2n 

423,1^6 

148,063 

130,974 

Bjiriu,e«li™s  

tfinrt,  Ballon.    

I,0tl6,S33 

868,259 

457,639 

429,592 

1,064,5^1 

1,097,734 

741,846 

617,654 

Tol«cco,lb 

4,231,718 

3,103,615 

2,947,512 

2,0HI9,203 

Cunant*,  figs  and  rainins,  cwt... 

112,302 

107,615 

93,742 

67,a.-.5 

11,113 

9,905 

14,798 

'J,044 

Bpiceis.  lb 

1,374,053 

524,366 

463,572 

411,442 

Dilto,cwt 

4,027 

904 

1,931 

1,866 

'Ibe  following  are  the  co 

mparativc   imports 

and  exports   of  raw 

material  :— 

Months  ending  Oct.  Si.  1856, 

Imported. 

Exported. 

and  Oct.  31,  1857. 

1856. 

1857. 

1866. 

1857. 

Flax,  cwt.    

352.516 

167,311 

_ 

_ 

Hemp,  cwt 

224,219 

21)1,365 

Sa«dlk,llh       

1,509,218 

1,369,393 

35,524 

86.353 

Cotton,  ewL 

396,389 

421,430 

140.SI4 

49.788 

Wool,  lb 

9.119.716 

8,558,042 

990,588 

1,614,119 

lUltnr.ewt        

206,943 

184,071 

28,667 

11,210 

Of  silk  manufactures  the  I 

otald  Bland  ttiua  : — 

^oollis  ending  Oct.  31,  ISSS, 

Imported. 

Home  Consumption. 

and  Oct.  31,  1857. 

1856. 

1867. 

1856. 

1867. 

BUk  mannbctores  of  Eoropo,  lb, 

76,905 

60,399 

74,690 

48,070 

Ditto  ofladia,  pieces        

12,909 

32,232 

8,218 

2,999 
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THE  BANK  OF  FRANCE. 

TsB  Jfont^tfKr  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  oi  France,  made  up  to  Thursday,  December  10  : — 


Dbbtor. 

CapiUloftheBaxik    

Ditto,  New   

Reserve  of  the  Bank   

Ditto  in  Unded  property... 

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  acconnt-corrent, 
creditor      

Sdndr^  acconnts-cnrrent... 

Do.  with  the  branch  banks 

Dividends  payable   

Discounts  aiid  sundry  in- 
terests     

Commission  on  deposits  ... 

Re-discounted  during  the 
last  six  months    

Protested  bills     

Sondriei       


p.  c. 

91,250.000  0 

91,250,000  0 

12,980,750  14 

4,000,000  0 

488,343,900  0 

43,960,000  0 

5,042,337  15 

2,436,541  0 

73,741,685  82 

123,384^59  24 

23339,794  0 

299,472  25 

1,531,598  49 

18,069,206  33 

2,268,387  81 

10,435,088  17 

M20,01d  56 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  en  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June,  1848 

Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  . . 
Hotel  &  furniture  of  the  Bk. 
Landed  property  of  the 
branch  ban  ks  .m...  ..m.  . . . . 
Ex  penses  of  the  Bank  . . . 
Premium  on  the  purchases 

of  gold  and  silver     

Sundries    


F.  C 

82,597,109  42 

153,424,483    0 

768.352  60 

269,908,201  62 

241,567,095    0 


2,620,600 
2,210,900 

18,932,036 

5,865,750 

21,117,200 

10,321,800 

166,40'J 

34,100 


0 
0 

10 
0 
0 
0 
0 
0 


F.  995,153,133  96 


60.000,000  0 
12,980,750  14 
52,189,482  3 
70.293,300  0 
4,000,000    0 

5,128,211    0 
2,056,988  23 

1,576,029    8 
1,260,289  79 


F.  995,153,133  96 


Certified  by  the  Governor  of  the  Bank  of  France,  Db  Germiny. 

These  figures  furnish  a  remarkable  illustration  of  the  effect  produced  in 
France  by  the  advance  of  the  rate  of  dincount  to  10  per  cent,  at  tlie 
beginning  of  November,  and  justify  the  reductions  to  the  extent  of  2  per 
cent,  subsequently  made.  The  bullion,  which  in  the  previous  account 
showed  a  falling  off  of  £1,440,000,  has  experienced  an  increase  of 
£1,860,000,  and  now  stands  at  £9,440.000,  although  the  premium  paid  for 
artificial  purchases,  which  last  month  amounted  to  £15,000,  has  not  been 
more  than  £10,000.  Even  allowing,  therefore,  for  the  effect  of  the  police 
restrictions  to  prevent  any  efflux,  which  were  said  at  the  height  of  the 
crisis  to  have  been  redoubled,  it  is  evident  that  a  strong  turn  of  the  tide 
must  haye  taken  place  naiurally.  While  the  bullion  has  been  rapidly 
increasing  the  note  circulation  has  been  drawn  in  in  a  greater  ratio,  a 
diminution  having  occurred  of  £1,960,000.  A  withdrawal  of  £3,120,000 
of  deposits  has  been  coincident  with  a  contraction  of  £3,080,000  in  the 
discounts.  The  balance  to  the  credit  of  the  Treasury  has  increased 
£55,000,  and  the  advances  on  stocks  and  shares  have  been  reduced  by 
ftbout  £240,000.  ^ 
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THE  ESTATE  OF  MESSES.  BABDGETT  AND  PIOARD. 

A  vsETTNO  of  the  creditors  of  Messrs.  Bardgett  and  Picard,  who  failed  on 
the  1 6th  NoTember,  in  the  com  trade,  was  held  on  the  9th  December,  when 
the  foUowing  statement  of  affairs  was  presented  by  Mr.  Tturquand,  of  the 
iinn  of  Torqaand,  Youngs,  and  Co.,  the  accountants : — 

Statement  op  Affairs,  Nov.  14,  1857. 
Dr. 

To  creditors  unsecured  £33,596    0    8 

Creditors  partially  secured        £38,890  12    9 

Estimated  value  of  securities 33,687  14    8 


Creditors  fully  secured 17,556    0    3 

Estimated  value  of  securities 18,981  10    8 


5,202  18 


£1,425  10  5 

liabilities  on  bills  of  exchange 112,652  16  0 

Considered  good £65,023    3    8 

bad 47,629  12     4    47,629  12  4 

Bedact  cash  per  contra  in  the  hands  of  bill- 
holders  1,285  14  5 


46,343  17  11 
£85,142  16    8 


Cr, 
Bj  cash  in  hands  of  bankers  and  bill  holders  £1,285  14    5 
Deducted  from  liabilities  per  contra — 

Debtors — good ...     3,623    3    2 

Ditto,  doubtful  and  bad  ...£7,481  12     6 

Estimated  to  realise 935    3    3 


£4,558  6  5 

Debtors  in  America        £38,646    0     1 

Estimated  to  realise ...         ...      10,000  0  0 

Property ...         ...        1,924  6  0 

£16,482  12  5 

Deduct  claims  payable  in  full 376  0  0 


£16,100  12    5 


Doubtful  assets — 

Property £6,824  0  0 

Surplus  securities  per  contra    1,425  10  5 

£8,249  10  5 


It  ms  stated  that  the  assets  show  about  5«.  in  the  pound,  but  that  there 
it  not  the  prospect  of  the  whole  amount  being  realised,  in  consequence  of 
ftbe  large  proportion  of  debts  due  from  America.  The  operations  of  the 
firm  have  oeen  on  an  extensive  scale,  and  the  difficulties  are  attributed  to 
loeses,  bad  debts,  and  the  depreciation  in  the  value  of  grain.  In  1856  the 
iteooDQts  exhibited  a  surplus  of  £24,314,  but  an  accurate  estimate  of  the 
debts  had  not  then  been  made.    The  house  not  being  in  a  position  to  make 
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any  distinct  offer,  the  partners  are  prepared  to  adopt  any  coarse  which  may 
bo  suggested  for  the  arrangement  of  their  affairs.  After  some  discussion 
an  adjournment  of  a  wocIl  was  agreed  to,  three  creditors  being  meanwhile 
appointed  to  look  into  the  books,  with  the  Tiew  of  recommendimg  the 
measures  that  should  be  resorted  to.  At  an  adjourned  meeting  it  was 
determined  to  appoint  a  committee  to  consider  the  propriety  of  accepting 
2i.  6(1.  in  the  pound. 


THE  ESTATE  OF  MESSRS.  BROCKLESBY  AND  WESSELS. 
A  MBBTiNG  of  the  creditors  of  Messrs.  Brocklesby  and  Wessels,  who  failed 
on  the  I8th  November,  in  the  grain  trade,  was  held  on  the  drd  December, 
when  the  subjoined  statement  of  their  affairs  was  presented  by  Mr.  G.  H. 
Jay,  the  accountant : — 

Brocklesby  axd  Wessels*  Stateiiext  of  Affairs,  Nov.  18,  1857. 
Dr, 

To  sundry  creditors,  unsecured      £31,703    4    3 

Rent,  taxes,  &c 302  18    6 


To  sundry  creditors  fully  secured  — 

Amount  of  claims      18,354  13  11 

Amount  of  security 27,357  16    6 

Balance — surplus  to  contra 0,003  2    7 

Sundry  creditors,  partially  secured — 

Amount  of  claims      50,570  4  1 1 

Security  held 42,260  11    4 

Liabilities  on  acceptances  for  sundry 

cargoes,  of  which  we  are  relieved  by 

the  consignees  suspending  the  delivery  2,804  17  7 
Liabilities  on  bills  receivable  per  list — 

Considered  good         24,401     8    5 

Liabilities  on  guarantee  of  Levy  and 

Arndt*8  drafts,  not  expected  to  become 

claims  ...         ...         ...         ...         ...       4,319    0     5 


£32,186     2    8 


8,300  13    7 


£40.486  16    3 


By  cash  at  bankers* £1,695  U  11 


Retained  by  them  agunst  bills  per  contra — 

In  the  house 19  13  11 

At  the  National  Bank  92  18    2 


£112  12    I 

By  bills  receivable  in  hand,  as  per  statement,  considered 

gooQ        •••         •••         •••         .••         «••         •«•         ,^«        5,609  15     0 

Sundry  debtors,  as  per  statement — 

Considered  good        £6,795  18    0 

Donbtfol          ...    £190    0    0  say  170    0    0 

Bad      2,538    3    4 

6,965  18    0 


Carried  forward     £12,688    5    I 
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Brought  forward        ...     £12,668  5  1 

Bf  Stock  in  liand        1,200  0  0 

Surplua  Becoritj  held  by  creditors,  as  per  contra       ...       9,003  2  7 

Counting-house  furniture 40  0  0 

Debts  doe  to  consignors,  not  collected •        •••         956  8  3 

£22,931  7  8 


It  was  explained  that  the  estate  showed  a  dividend  of  about  lli.  3d.  in 
tlie  pound,  Uie  assets  consistiDg  of  grain  taken  at  a  fair  valuation,  and 
▼hidi  can  be  steadily  realised.  The  whole  of  the  transactions  of  the  firm 
hare,  it  is  stated,  been  characterised  by  regularity,  and  the  bankers  being 
satisfied  with  the  conduct  of  Messrs.  BrocUesby  and  Wessels,  have  agreed 
to  abide  by  the  general  decision  of  the  creditors.  Mr.  M'Leod,  the  pro- 
feesional  representative  of  the  firm,  intimated  that  if  a  li<|uidation  under 
inspectorship  were  adopted  a  first  dividend  of  5s.  could  be  speedil]^  declared, 
and  a  secona  of  2s,  6d,  within  two  montiis,  leaving  the  further  distribution 
in  the  hands  of  the  gentlemen  appointed  to  act  under  the  arrangement. 
Qeneral  testimony  having  been  borne  to  the  satisfactory  mode  of  trans- 
acting business  by  the  house,  a  resolution  was  passed  anthorising  a  liqnida* 
tion  by  inspection. 


THE  ESTATE  OF  MESSRS.  J.  AND  A.  DENNISTOUN  AND  CO. 
A  MEETING  of  creditors  of  Messrs.  J.  and  A.  Dennistoun  and  Go.,  of  Glas- 
gow, with  branch  houses  at  London,  Liverpool,  New  York,  and  New 
Ori^uis,  whose  suspension  was  announced  on  tne  7th,  was  held  on  the  26th 
XoTember,  when  the  following  statement  of  affairs  was  submitted  by  Mr* 
Coleman  the  accountant  :— 

BaLAXCB   STATBXEirT  OF  AfFAIBS  TO  NOYEMBBB  7,    1857. 

Dr. 

To  creditors  on  open  accounts       £91,947  10    8 

Ditto,  holding  security 217,276     1     9 

Ditto,  on  bills  payable  (this  amount  includes  our  accept- 
ances (£296,687  I7i.  bd.)  given  for  the  account  of 
Dennistoun  Brothers  and  Co.,  of  Australia)        ...    1,833,478    3     1 

liabilities  £2,142,701  15    6 

Amount  of  capital   standing   to  the  credit  of  the 

several  partners      £560,897    2    9 

Ditto,     Liverpool    Borough    Bank, 

shares  cost 208,873    S  11 

769,770    6    8 

Balance  of  profit  and  loss  aecoiint,  &c 23,520    7    5 

£2,935,992     8    7 

Cr. 

By  cash  in  hand      •        £9,038  10  0 

Ooonting-hoase  ftraitare,  &c.            2,500    0  0 

Frodnoe  on  hand            •••        ••         •••        •••        •••  26,860    0  0 


70L.  XYUU 


Oarried  forward  ...  £37,898  10    0 
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Brought  forward            ...  £37,898  10    0 

Bj Bilbi  receivable  on  hand          lll,7Sft    9    3 

Debtors  in  Great  Britain,  &c.  £213.010    7  11 

Ditto  and  property  in  America  1,584,215  14    9 

1.797,229    2    8 

Secorities  with  creditors          187,080  12  10 

Amoont  to  debit  of  Dennistoun  Brothers  and  Co., 

Australia      •••         ...         ...        •••        ...         ...  354,345  13    6 


Inclusive  of  acceptances  amounting  to 

£296,687  lis.  bd 2,488.340  9    0 

Further  separate  estates  of  the  partners  available             190,379  16    8 

Debts  due  to  separate  partners  m  America 48,399  0    0 

Liverpool  Borough  Bank  shares,  contra        208,873  2  11 

£2,935,992  8    7 


Clatmb  and  Assets  after  dkductixo  Goktra  £>'tbibs. 
Dr. 

To  creditors  on  open  accotmts      £91,947  10    8 

Ditto  on  bills  payable  ...     £1,833,478    3     1 

Less  balances  to  th3  debit  of  parties 
for  whose  account  the  bills  are 
accepted,  the  principal  part  of 
which  are  considered  good  1,214.414    5    3 


Creditors  partially  secured      ...  177.142  14  11 

Security  held     142.531  15    0 

Creditors  fully  secured — 

Security  held      44,548  17  10 

Claims     40,133    6  10 


619,063  17  10 


34.610  19  11 


4,415  11     0 
Liabilities  on  bills  discounted,  £514,769   10«.   4cl.,  of 
which  it  is  estimated  there  may  rank  on  this 
estate  50,000    0    0 


£795,622    8    5 


Liabilities  in  respect  of  letters  of  credit. 

Ditto  of  partners  on  Liverpool  Borough  Bank  shares 

or  any  other  company. 
Cr. 
By  cash  in  hand  kc,  (subject  to  the  due  payment  of  bills 

discounted  by  Commercial  Bank  of  Scotland)      ...         £9,038  10    9 

Counting-houses,  furniture,  &c.  2,500    0    0 

Produce  on  hand  26,360    0    0 

Bills  receivable  on  hand  111,786    9    3 

Debtors  and  property 582.814  17    5 

Surplus  from  securities  contra 4,415  11     0 

Amount  to  debit  of  Dennistoun  Brothers  and  Co., 
Australia  (inclusive  of  acceptances  amounting  to 
£296,687  17i.  bd,) 354,345  13     6 


Carried  forward  ...        £1,091,261     1  11 
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Brought  forward        ...£1,001,261     1   U 

By  Farther  separate  estates  of  the  partners  available  ...       190,379  16     6 

Debtd  due  to  the  separate  partners  in  America        ...         48,399    0    0 

£1,330,039  18     7 


Liverpool  Borough  Bank  shares  held  by  the  several 
partners  £208,873  12  11 


Mr,  Coleman  explained  that  in  the  above  account  only  one  item  is  esti- 
mated arbitrarily — viz.,  the  profit  and  loss ;  and  that  the  value  set  on  the 
produce  is  calculated  from  the  price  between  the  7th  and  14th  of  Novem- 
ber. The  debts  and  property  in  America  may  be  thus  classified : — £605,000 
is  roprez«ented  mostly  by  goods  and  bills  receivable  of  customers ;  £325,200 
omsists  of  other  bills  receivable ;  £140,000  guaranteed  securities ;  £151,000 
(•pen  accounts,  and  the  remainder  is  composed  of  railway  bonds,  mortgages, 
and  various  securities  of  that  character,  but  of  the  best  description.  The 
house  of  Dcnnistoun  and  Co.,  of  Australia,  being  a  distinct  firm,  the  creditors 
in  connoxion  with  that  business  will  be  in  a  somewhat  better  position  than 
the  ordinary  creditors,  as  the  returns  from  Australia  will  accrue  more  quickly 
than  the  proceeds  to  be  expected  from  the  realisation  of  the  American  assets. 
M*"i.<rs.  I)enni:>toun,  as  large  shareholders  in  the  Liverpool  Borough  Bank, 
are  necessarily  subject  to  a  heavy  liability  on  account  of  the  failure  of  that 
in«:titution ;  but  it  is  believed,  not  only  that  the  £5  call  already  made  will 
U*  r<ufficicnt  to  clear  off  all  claims,  but  that  there  is  every  probability  this 
turn  will  be  returned.  All  the  transactions  of  the  firm  have  been  on  a 
Hound  and  legitimate  basis,  and  no  discreditable  act  can  in  any  way  bo  im- 
|>utt>d  to  them.  Mr.  Murray,  their  London  solicitor,  then  made  the  follow- 
ing proposition  on  the  part  of  Messrs.  Dennistoun,  namely,  that  the  creditors 
nf  the  houses  in  Great  Britain  and  the  United  States  be  paid  in  six  instal- 
ments, namely,  3i.  in  the  pound  on  or  before  tho  30th  of  January,  1858 ; 
*2s.  on  the  31st  of  July;  3s,  on  the  31st  of  December;  is.  on  the  30th  of 
June,  1S59 ;  4 J.  on  the  3lst  of  December ;  and  is.  on  the  30th  of  June,  1860 ; 
with  5  per  cent,  interest  on  each  instalment ;  and  that  the  creditors  through 
tho  Auri^tralian  house  should  receive  Qs.  Sd.  in  the  pound  on  the  30th  of 
January,  1858 ;  3s.  id.  on  the  30th  of  June;  6s.  on  the  3lBt  of  January, 
\f>'}9;  and  5s.  on  the  31st  of  July,  also  with  interest  at  the  rate  of  5  per 
c<>nt.  In  answer  to  a  question  Mr.  Murray  stated  that  when  the  first  pay- 
ment is  made,  promissory  notes  for  the  remaining  instalments  will  be  given 
and  the  present  acceptances  cancelled.  He  hoped  the  proposal  would  be 
accepted,  as  such  a  course  would  prove  of  the  greatest  assistance,  both 
morally  and  legally,  in  the  realisation  of  the  assets  and  the  enforcement  of 
the  claims  in  America.  It  was  further  stated  that  the  accounts  from  the 
United  States  were  encouraging,  and  that  a  possibility  exists  of  the  instal- 
ments being  paid  before  the  dates  fixed,  although,  on  consider uig^  the  whole 
circumstaDces  of  the  case,  Messrs.  Dennistoun  could  not  feel  certain  of  being 
able  to  carry  oat  better  terms.  After  a  short  discussion  a  resolution  accept- 
ing  the  propoflition  was  passed  onanimoaBly. 
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A  KTTMEROUS  meeting  of  the  creditors  of  Messrs.  Bennoch,  Twentyman  and 
Bigg,  extensively  engaged  as  manufacturers  in  London  and  Manchester, 
was  held  on  the  27th  November,  Mr.  Foster  presiding,  when  the  subjoined 
statement  prepared  by  Mr.  Parrinton,  of  the  firm  of  Messrs.  Parrinton, 
Ladbury  and  Co.,  was  submitted.  Mr.  Beed  represented  the  firm  ;  Mr.  J. 
Linklater,  Mr.  Bower,  Mr.  Orowther  and  Mr.  Abrahams,  various  creditors. 
Dr. 

To  creditors  as  per  list £)67,552    5  10 

Less  securities  held  by  them  ...        6,722    5     3 


(In  the  above  claims,  £50.950  lis,  9d, 

is  included,  depreciation  in  the  value 

of  silk  in  the  hands  of  the  brokers. ) 

Bills  accepted  by  consignors £99,663  18    9 

Less  bills  fully  or  pardy  secured  by 

goods  on  hand        62,680  13    6 

Liabilities  on  bills   receivable,  dis- 
counted, considered  good 127,511  14  10 

Ditto,  ditto,  considered  bad 23,547    6  11 

Less  security  held  on  account  thereof  550    0    0 


£160,830    0    7 


36,983     5    3 


22,997    6  11 


Liabilities  on  guarantees,  in  respect 
of  which  it  is  considered  there  will 
be  a  claim  of 3,000    0    0 

Creditors  of  Messrs.  Lovatt  and  Gould, 
whose  debts  Messrs.  Bennoch, 
Twentyman  and  Bigg  have  under- 
taken to  pay     %••         ...         ...         •••         •%•         ...       33,884    3     2 

£257,694  15  11 


Cr. 

By  stock  in  trade  in  London  and  Man* 

Chester,  cost         £65,768    5    8 

Estimated  at  £39,195  18    4 

Book  debts,  good 41,347    5    2 

Less  debts  on  consignors'  account        ...10,191    0    1 

Book  debts,  doubtful  and  bad   ... 

Estimated  at         

Bills  receivable  on  hand 

Less  portion  due  to  consignom  ... 

Gash  in  hand  and  at  banker's    ... 
Cash  at  banker's  

Deducted  from  their  claim  of 
Fixtures  at  Manchester 
Furniture,  &c.,  at  Wood-street 
Shipments  to  Melbourne,  Sydney,  New 

York,  &c,,  amounting  to  ... 


••• 


...  16,267 

18 

1 

«/ 

« 

...    ..■ 

... 

5,057 

15 

4 

...  7,248 

7 

0 

...   435 

13 

9 

6,812 

13 

3 

^^^m 

•••    ••■ 

•  •• 

874 

13 

4 

...  2,028 

16 

4 

...  5,000 

0 

0 

•..    .•• 

... 

154 

0 

0 

...    ... 

... 

300 

0 

0 

41,021 

5 

11 

Oarried  forward      ...     £48,050    2    3    £83,551    5    4 
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Brought  forward         ,..£18,050    2     3     £83,551     5    4 
Subject  to  adTanccs  and  claims 
thereon...  20,163  10     1 


£20,857  15  10 

Estimated  at  12,794    8    3 

Value  of  shares 100     0     0 

Securities  deposited  with    creditors 

and  deducted  per  contra £6,722     5     3 

Leases  and  fixtures  of  premises,  77 

and  78,  Wood-street,  and  land  in 

Silver-street     ...        '. 1,400     0    0 

Stock,  book  debts,  utensils  in  trade, 

furniture,  &c.,  of  Messrs.  Loyatt 

and  Gould,  of  Leek      4,382  11     7 

Bj  equity  of  redemption  in  freehold 

land  and  mill  of  Messrs.   Lovatt 

and  Gould,  subject  to  mortgage  of 

£10,000. 


£102,228    5    2 
Less  rent,  salaries,  &o 781  11     8 


£101,446  13    6 


Deficiency        £156,248    2     5 


It  was  explained  that  the  accounts  showed  a  deficiency  of  £156,248,  the 
difference  between  £257,694  debts  and  liabilities,  and  £101,446  assets. 
The  dividend,  therefore,  taking  the  balance-sheet  as  it  stands,  would  be 
fro^i  7j.  lOJ.  to  Is,  lie/,  in  the  pound ;  but  as  a  portion  of  the  assets  con- 
sbt  of  silk,  they  are  still  liable  to  some  fluctuation.    The  firm  in  1848 
commenced  with  a  capital  of  £9,410,  which  subsequently  increased  until  it 
was  taken  in  December,  1856,  at  £38,247.    This,  together  with  the  profits 
in  trade,  by  silk,  commissions,  and  the  amount  of  deficiency,  constituted  a 
total  of  which  the  firm  had  to  discharge  themselves.    It  could,  however,  be 
readily  done;   for  although  some  of  the  items  presented  unfavourable 
results,  they  accounted  for  the  several  amounts.    The  loss  on  the  deprecia- 
tion of  sillC  now  held  by  themselves  and  the  brokers  was  £50,900 ;  the 
depreciation  of  other  stock,  £26,573 ;  loss  by  the  firm  of  Messrs.  Lovatt 
ind  Gould,  of  Leek,  £41,728 ;  loss  by  Messrs.  T.  8.  Beed  and  Co.,  of  Derby, 
£16,692  ;  loss  b^  Mr.  John  Taylor,  of  Coventry,  £17,426;  and  these,  with 
other  amounts,  including  the  drawings  of  the  fiirm,  £5,838  ;  loss  on  bills 
reoeiyable,  £23,547 ;  on  shipments,  £7,100 ;  trade  expenses,  £8,213  ;  and 
bad  debts,  £14,510,  represented  the  aggre^te.    The  assumption  of  the 
debts  of  Messrs.  Loyatt  and  Gtould,  amounting  to  £33,800,  arose  from  a 
j<unfc  oonneotion,  by  which  Messrs.  Bennoch  and  Co.  became  liable  with 
them  in  silk  purchases  from  Messrs.  Dnrant,  and  eventually  they  took  the 
property  of  Loyatt  and  Gould  and  arranged  to  discharge  their  engagements. 
In  the  case  of  Messrs.  Beed  and  Co.,  of  Derby,  the  loss  accrued  through 
depreciation,  the  same  being  the  result  with  the  firm  of  Messrs.  Taylor  and 
Co.,  of  Coyentry*    Being  consignees  to  Messrs.  Bennoch  and  Co.,  they  had 
overdmwii  to  ftn  amount  in  excess  of  the  value  of  the  goods  as  now  esti- 
Bttedt  Mr,  Bennooh  and  Mr.  Twentyman  being  at  the  same  time  partners 
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in  the  firm  of  Mcwrs.  Becd  and  Co.,  Mr.  Reed,  as  the  professional  adnfer 
of  the  firm,  hliowod  that  the  chief  injury  to  the  estate  had  ensaed  through 
depreciation,  the  further  sacrifice,  ever  since  the  suspension,  haring  been 
at  least  1 0  per  cent.     In  a  period  of  depression  like  the  present,  it  was  im- 

f^^Sbible  to  predict  what  might  be  the  result ;  but  it  was  hoped  that  a 
avourable  reaction  might  ensue  and  increase  the  value  of  the  assets. 
While  explaining  the  minutiae  of  the  business  with  Messrs.  Lovatt,  Gould, 
and  Co.,  Messrs.  Reed  and  Co.,  and  Mr.  J.  Taylor,  he  showed  that  they 
originat^id  under  proper  infiuences,  and  that  no  bill  transactions  of  a 
doubtful  or  irregular  character  had  occurred.  The  proposal  to  be  placed 
before  the  creditors  did  not  include  any  specific  offer,  because,  looking  at 
the  nature  of  their  estate,  Messrs.  Bennoch  and  Co.  felt  that  it  would  be 
impossible  for  them  to  make  an  arrangement  which  would  be  satis- 
factory. They  had  therefore  determined  to  yield  to  any  course  of 
action  that  might  be  suggested  with  the  view  of  liquidating  their 
estate  in  the  best  possible  manner.  It  was  not  presumed  that 
bankruptcy  would  bo  prof)osed,  but  it  was  believed  that,  through  the 
process  of  inspection  afifairs  might  be  wound  up  without  detriment 
to  existing  interests.  The  separate  estates  of  Mr.  Bennoch  and  Mr. 
Twentyman  each  presented  a  small  surplus,  which,  if  required,  could  be 
made  available  for  the  benefit  of  the  joint  estate,  but  that  of  Mr.  Rigg  ex- 
hibited a  deficiency.  After  a  lengthened  conversation,  in  which  it  was 
elicited  that  the  operations  of  the  firm  in  silk  had  been  based  on  bond  fide 
purchases,  they  having  acted  in  the  character  of  silk  dealers  as  well  as 
manufacturers,  it  was  agreed  that  a  liquidation  under  inspection  should  be 
effected.  In  the  course  of  the  proceedings  Mr.  Reed  intimated  tliat  it 
would  in  all  probability  be  found  advisable  to  give  the  inspectors  power, 
after  a  dividend  to  the  amount  of  6j.  had  been  declared,  to  deal  either  with 
the  members  of  the  firm  or  with  other  parties  for  a  final  arrangement,  and 
this  view  being  agreed  to  the  suggestion  was  incorporated  in  the  following 
resolution,  which  was  immediately  adopted  : — 

*'  At  a  meeting  of  the  creditors  of  Messrs.  Bennoch,  Twentyman,  and 
Bigg,  of  Wood-street  London,  and  of  Manchester,  merchants,  holden  at 
Guildhall  Coffee-house,  King-street,  Cheapside,  on  Friday,  the  27th  of 
November,  1857,  Mr.  Foster  in  the  chair,  Mr.  Parrinton,  accountant,  read 
a  statement  of  Messrs.  Bennoch  and  Co.*s  affairs,  and  gave  various  ex- 
planations with  reference  to  their  estate.  Mr.  Reed  ^solicitor)  stated  that 
in  consequence  of  the  serious  reduction  in  the  present  value  of  the  assets, 
Messrs.  Bennoch,  Twentyman,  and  Rigg  were  unable  to  propose  any  offer 
of  composition  which  would  be  safe  for  themselves,  and  at  the  same  time 
satisfactory  to  their  creditors,  and  from  the  magnitude  of  the  liabilities  it 
was  doubtful  whetlier  they  could  find  an  adequate  guarantee,  even  if  the 
creditors  assented  to  a  composition ;  that,  with  the  hope  of  securing  to  their 
creditors  the  present  value  of  their  assets,  at  all  events,  and  a  greater 
dividend  than  is  at  present  shown,  should  a  better  state  of  things  ensue, 
Messrs.  Bennoch  and  Co.  propose  to  realise  their  estate  under  inspection, 
in  the  usual  way,  but  that  the  creditors  shall  give  power  to  the  inspectors, 
when  the  estate  shall  have  been  brought  within  smaller  compass  by  realisa- 
tion, and  the  payment  of  a  certain  amount  of  dividend  (say  6j.  in  tlie  pound), 
to  dispose  of  the  remainder  of  the  estate  to  Messrs.  Bennoch,  Twentyman, 
and  Rigg,  or  one  or  more  of  tliem,  or  to  any  other  person,  at  such  price 
and  on  such  terms  as  the  inspectors  may  think  proper.  Mr.  Reed  also 
stated  that  Messrs.  Bennoch  and  Co.  placed  themselves  unreservedly  in  the 
hands  of  their  creditors,  and  would  adopt  any  course  that  the  latter  might 
Consider  most  conducive  to  their  interests. 
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"  Besolved, — ^That  Messrs.  Bennoch,  Twentvman,  and  Rigg*s  estate  be 
realised  under  inspection,  in  accordance  with  their  proposal ;  that  Messrs. 

be  inspectors,  and  that  it  be  left  to  those  gentlemen  to  decide  (on 

behalf  of  the  creditors)  upon  the  terms  of  the  deed  of  inspection,  including 
those  upon  which  Messrs.  Bennoch,  Twentyman,  and  Bigg  are  to  obtain 
their  release.  The  assent  of  creditors  to  this  resolution  is  to  be  without 
prejudice  to  their  claims  against  other  parties,  or  to  any  securities  they 
bold,  and  to  be  subject  to  the  consent  of  third  parties  (when  necessary 
bemg  obt^ned." 

THE  ESTATE  OF  MESSRS.  BROADWOOD  AND  BARCLAY. 

A  MEETING  of  the  creditors  of  Messrs.  Broadwood  and  Barclay,  engaged  in 
the  West  India  trade,  who  failed  on  the  9th  November,  was  held  on  the  10th 
December,  when  the  following  statement  was  presented  by  Mr.  J.  Weise^ 
of  the  firm  of  Messrs.  J.  E.  Coleman  and  Co.,  the  account^ts : — 

Statement  of  the  Affairs,  Nov,  9. 
Dr. 

To  creditors  on  open  accounts  £059    0    0 

Ditto  on  bills  payable       £259,547  15     5 

Of  which  it  is  expected  there  will  be 
provided  for  by  the  parties  for  whoso 
account  the  bills  were  accepted      ...  133,410    8    5 

Leaving  to  rank  on  this  estate 120,137    0     0 

Creditors  after  they  have  retired  their  drafts 10,865     0    0 

Creditors  on  underwriting  accounts       1,829    0    0 

DiUo,  fully  secured        £11,300     0    0 

Ditto,  security  held       14,300     0    0 

Surplus  contra     3,000    0    0 


•- 


Creditors,  partiaUy  secured    66,500     0     0 

Ditto,  security  held       44,500    0    0 

Deficiency 22,000    0    0 

Liabilities  on  bills  receivable 117,917    4    3 

Of  which  it  is  anticipated  there  will  rank  on  this 
estate  ...        ...         •••        •••        •••        •••        •••         50,230    0    0 


£212,020     0    0 


LIABILITY  ON  SHIPS  CHARTERED. 

Cr. 

Dj  cash  OD  hand           •.•         •■•         •■•         •••         •••         •••         £89  0  0 

Bills  receiyable  on  hand  (good) 660  0  0 

Assets          •••         •••        •••        •••        •••        •••        •••      ^,3ou  0  0 

Debtors  (good)        •••        •••        •••        •••        •••        •••    23,982  0  0 

Ditto  doubtful  (estimated)            1,000  0  0 

8oi|dii8  from  creditors  fully  secured  (contra) 3,000  0  0 

£31,091  0  0 

Lea  nnndTj  ffwuJI  debt09  salaries,  &c.,  to  be  paid  in  full  ...        400  0  0 

Oirried  forward        £30,691  0  0 
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Broneht  forward       £30  691  0.  0 

Bj  Msjai^ezrefiDerj,  standBatdebit  £81,097  12#.  3<2.    ...    25,000  0  0 
Deca«tro,  Liodegren,  and  Co.,  Btaoda  at  debit  £61,550 

lU.  \d 10,000  0  0 


£65,691     0     0 


It  wan  explained  that  the  accounts  showed  a  dividend  of  more  than  5i. 
in  the  pouna,  the  assets  being  taken  at  the  lowest  valoation.  The  large 
amount  of  bills  accepted,  and  the  capital  sank  in  the  sugar  refinery  at 
Port')  Hico,  represent  the  principal  causes  of  the  suspension,  which, 
together  with  the  fall  in  produce,  exhibit  the  total  deficiency.  It  appears 
that  Messrs.  Decastro,  Lindegren,  and  Co.,  of  Porto  Rico,  have  authorised 
the  payment  of  a  composition  of  IOj.  in  the  pound,  by  three  instalments, 
to  tlie  holders  of  their  drafts ;  and  it  was  mentioned  that  the  necessary 
precautions  have  been  adopted  to  secure  the  sugar  refinery  for  the  benefit 
of  the  creditors.  As  this  item  represents  so  large  an  asset,  it  is  proposed 
to  continue  the  operations  for  some  period  in  order  to  effect  a  sale  of  the 
stock,  and  also,  if  possible,  of  the  property.  The  capital  absorbed  since 
1849  hus  been  £70,000.  A  lengthened  discussion  took  place  respecting 
the  general  condition  of  the  estate  ;  and  eventually  resolutions  were  passed, 
authorising  a  liquidation  by  inspection,  Mr.  Kirkman  Hodgson  and  Mr.  A« 
Klockmann  being  appointed  to  act  for  the  creditors. 


THE  ESTATE  OF  MESSRS.  HENRY  AND  CO. 

A  MBKTivu  of  the  creditors  of  Messrs.  Henry  and  Co.  was  held  on  the  10th 
December,  when  a  statement  of  accounts  was  presented  by  Messrs.  Tur- 
quand.  Young  and  Co.,  showing  liabilities  £13,533,  and  assets  £6,745.  A 
composition  of  Is,  6(i.  in  the  pound  was  proposed,  but  the  creditors  at  the 
meeting  this  afternoon  thought  that  if  the  affairs  were  left  entirely  in  the 
hands  of  Messrs.  Henry  and  Co.  a  dividend  of  IO5.  in  the  pound  could  be 
arranged  at  three,  six,  nine  and  twelve  months.  The  creditors  expressed 
great  confidence  in  the  firm,  and  resolved  to  accept  the  IO5.,  if,  af^r  due 
consideration,  Messrs.  Henry  and  Co.  believed  they  could  make  the  offer. 
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A  MRBTiNo  of  the  creditors  of  Messrs.  J.  H.  Baird  and  Co.  in  the  Australian 
trade  was  held  on  the  10th  December,  when  the  following  statement  of 
affairs  was  presented  by  Mr.  0.  F.  Kemp  the  accountant : — 

Liabilities. 
Dr. 

To  creditors  on  open  accounts     £1,813  14    4 

Ditto  on  bills  payable  13,661     9    3 

Unsecured        ,.        ...  £15,475    3    7 

Ditto   on  bilhi  payable  in  respect  of  consignments 

secured         ...          ...         3,729    6    9 

Liabilities  on  bills  receivable 7,609    0    6 

Of  which  it  is  expected  will  be  paid  in 

full     5,048    9  10 


Carried  forward    ...£2,560  10    8    £19,204  10    4 
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Brought  forward        ...£2,560  10    8 
Estimated  dividend      1,606  13     1 


LeaTing      ...  953  17    7 

intimated  further  loss  on  bills  held  as 
collateral,  security  and  bills  overdue  ...        1,100     0    0 


£2,053  17    7 


£21,258    7  11 

Assets, 
Qr. 

Bj  cash  in  hand      .••  ...  £45    0    0 

Debtors,  good ...  ...  34     0     0 

„         Doubtful 

£stimated     269    8  10 

Bills  receivable,  held  as  collateral  security 

by  the  City  Bank  

Less  overdrawn  account 

3,820  12     8 

Cash  advances  on  consignments  ... 
Advances  by  bills  per  contra 

Bills  of  lading  held  by  City  Bank 

Brandy  certificates  

2,970  10    0 
Commission  on  consignments  secured   ...       7,395  12     1  300    0    0 

Shipments  to  Wharton,  C.  and  L.,  and 
Co.,  on  Joint  account 

Less  drafts,  two-thirds  25,052  13     0 

fiemittances  on  account 3,500    0    0 

Insurance  and  freight  159  17     3 

Cash  paid  to  Mr.  Baird 36    5  11 

;£28,748  16     6 
Balance  due  to  J.  H.  Baird,  or  respective  of  profit  on  the 
aoove  *..         ...        ...        ...        ...        ...        ...         0,001     0    o 


£404  3 

3 

3,960  12 
140  0 

8 
0 

1,082  18 
3,729  0 

6 

9 

2,670  10 
300  0 

6 
0 

7,395  12 
37,579  0 

1 
0 

4,812     5     3 


£21,083     0     9 


The  immediate  cause  of  the  suspension  was  stated  to  be  the  discontinuance 
of  remittances  from  Messrs.  Wharton  and  Co.,  of  Melbourne,  with  whom 
Messrs.  Baird  had  been  connected  in  business.  It  was  finally  resolved 
that  Mr.  Baird  should  proceed  to  Australia  to  make  the  best  arrangements 
in  his  power,  and  Mr.  Kemp  was  instructed  to  act  in  his  absence. 


THE  ESTATE  OP  MESSRS.  SANDERSON,  SANDEMAN,  AND  CO. 

A  xiBTiiro  of  the  creditors  of  Messrs.  Sanderson,  Sandeman,  and  Co.,  the 
^  lnx)kers,  who  sospended  on  the  Uih  November,  took  place  on  the  10th 
I^Member,  Mr.  W.  G.  Presoott  presiding,  when  the  following  statement  of 
•fieoQots  WM  pxesented : 
voIm  xvui.  4 
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Messes.  Saxdebsox,  Sakdexax,  axd  Go.*8  Statembxt  of  Affairs,  Not.  11, 

1857. 
I)r. 

To  creditors  unsecured       £378,827  14  10 

Creditors  partially  secured       £237,864     5     4 

Less — 
Bills  of  exchange  held  as  security     ...    230,205    9    5 


This  balance  will  be  increased  by  amount  of  such  bills 
as  may  ultimately  prove  bad. 

Creditors  secured  £2,810,003    5     3 

Bills  of  Exchange  held 

as  security  ...£2,959,468    9     6 

GoTemment  Stock  ...        45,497  10    0 

3,004,965  19    0 


7,658  15  11 


Surplus  per  contra £194,957  14    3 

Liabilities  on  bills  re-disoounted         £2,015,585    2  11 

Of  this  amount  it  is  impossible  at  present  to  form  an 

estimate  of  what  may  prove  bad  and  come  against 

this  estate. 


£386,486  10    9 

Interest  to  date  of  this  statement  has  not  been  calculated  on  debit  and 
credit  balances. 

Cr. 

By  cash  and  bank  shares £1,725  10    9 

Bills  of  exchange  on  hand — viz.. 

On  houses  considered  good £40,801     0    0 

On  houses    which   have    suspended 

payment 52,847  13  10 

93,738  13  10 

It  cannot  at  present  be  estimated  what 

this  item  may  ultimately  produce. 
Loans  and  debts  for  which  securities  arc 

held     79,701  14  11 

Estimated  to  realise 73,500    0    0 

Sundry  debtors — ^viz., 

Good 1,544  19    9 

Debit   balances,   £206,315    Is.  6(i., 
estimated  to  realise  86,980  18    5 


88,525  18    2 

Partners'  private  estates,  about         40,000    0    0 

£297,490     2    9 

Surplus  securities,  as  per  contra        194,957  14    0 

This  item  will  be  reduced  by  amount  of  such  bills  as  may 
ultimately  prove  bad. 

£492,447  17     0 

It  appeared  from  the  statement  made  by  Mr.  Turquand,  the  accountant, 
that  of  the  £6,298,090,  the  total  Uabilities  for  which  the  firm  were  re- 
sponsible at  the  date  of  the  failure,  about  £2,013,600  have  run  off.    The 
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bills  returned  in  this  sam  represent  aboat  £91,000,  of  which  £49,000  it  is 
estimated  will  ultimateljr  be  paid.  Valuing  the  remainder  at  aboat  lOs. 
m  the  poand,  the  loss  in  this  respect  wiU  not  exceed  £20,000.  It  is 
estimated  that  there  will  be  a  further  sacrifice  of  about  £30,000  on  the 
£3,000,000  of  paper  which  has  yet  to  arrive  at  maturity,  notwithstanding 
it  is  considered  to  be  of  a  higher  character.  The  firm  have  discounted 
£132,000  for  tho  Liverpool  Borough  Bank,  but  an  amount  of  about 
£60,000  has  run  off,  and  the  remainder  is  asserted  to  be  secured  by  pro- 
missory notes.  The  assets  arc  now  in  course  of  collection,  about  £19,000 
having  already  been  paid  into  the  Bank  of  England,  the  proceeds  being 
infested  from  time  to  time  in  Exchequer  Bills.  The  capital  originally  was 
&bout  £34.000,  but  at  the  date  of  the  failure  it  had  augmented  through  the 
accumulation  of  profits  to  £83,820.  A  proposal  for  wmding  up  the  estate 
ander  inspection  was  unanimously  agreed  to,  and  although  no  doubt  was 
eipressed  with  regard  to  the  payment  of  205.  in  the  pound,  nothing  trans- 
pired to  indicate  whether  a  reorganisation  of  business  will  be  attempted. 
The  liquidation  may,  it  is  thought,  last  a  year ;  but  all  expedition,  with  due 
regard  to  the  interests  of  tho  creditors,  will  bo  used  to  bring  affairs  to  a 
close  as  soon  as  possible.  Tho  principal  discussion  was  with  regard  to  the 
release  to  be  given  to  the  surviving  partner,  the  power  being  left  in  the 
hands  of  the  inspectors.  The  resolutions  in  favour  of  the  liquidation  were 
carried  wianimously,  Mr.  W,  G.  Prescott,  Mr.  L.  Lloyd,  jun.,  and  Mr. 
Robertson,  being  selected  to  superintend  tho  administration  of  the 
estate. 


THE  ESTATE  OF  MESSRS.  HOARE.  BUXTON,  AND  CO. 

A  xuuEBors  meeting  of  the  creditors  of  Messrs.  Hoare,  Buxton,  and  Co., 
lately  engaged  in  the  Swedish  trade,  whose  suspension  was  announced  on 
the  17th  November,  took  place  on  the  14th  December,  Mr.  Hawkins  pre- 
Htiing,  when  the  following  statement,  prepared  by  Mr.  J.  E.  Coleman,  the 
accountant,  was  presented : — 

To  creditors  on  open  accounts  ...  ...  •••     £16,986     1     5 

Bills  payable     ...             ,..  ...  ...  ...     337,121  12     2 

Creditors  holding  security : — 

Security  held    ...            ...  ...  £122,545  3     9 

Claims               ...             ...  ...  105,739  18    7 


Surplus  to  contra     ...  ...         16,805    5    2 


£354,107  13     7 


Liabilities  on  bilLi  receivable        ...     £341,495     8    6 
Of  which  there  will  not  be  met  at 
maturity       112,498    7    2     112,493    7    2 

Leavbg  the  amount  expected  to  be 
duly  honoured  at  maturity        ...     £229,002     1    4 


Ca|HtAl               ...             •••            —       £38,192  12     8 
Ph>fit  and  losB  January  1,  to  Novem- 
ber 16,  1657  ...  1M39    4    8 


£466,601     0     9 


54,131  17    4 
£520,732  18     1 
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Cr. 
By  cash  in  hand  and  at  banker's        ...         £7,118    C    8 
Less  amount  retained  by  bankers 
against  loans  on  security  ...  5,727  18     1 

£1.390  8  7 

Bills  receivable  on  hand...            ...            ...            ...       12,604  19  1 

Debtors             ...            ...            ...            ...            ...     345,794  14  0 

Merchandise     ...            ...            ...            ...            ...       24,578  0  0 

Office  furniture  and  sundry  assets...            ...            ...            802  1  3 

£385,170  2  11 

Surplus  from  creditors  holding  security      ...            ...       16,805  5  2 

£401,975  8  1 

Partners*  drawings         ...            ...            ...            ...         6,264  2  10 

Liabilities  on  bills  receivable  per  contra     ...            ...      112,493  7  2 

£520,732  18  1 


ESTIMATED  LIABILITIES  AND  ASSETS. 

Dr, 
To  creditors  on  open  accounts         £16,086    0    0 

Bills  payable        £337,121     0    0 

Of  wliich  it  is  expected  there  will 
be  provided  for  by  the  parties  for 
whoso  account  the  bills  were 
accepted  172,138    0    0 

Leaving  to  rank  on  this  estate        ..         164,983    0    0 

Creditors  holding  security : — 

Security  held  122.515    0    0 

Claims  105,740    0    0 


Surplus        ...       £16,805     0    0 
Liabilities  on  bills  receivable        ...     £311,495    0    0 


Of  which  it  is  known  there  will  not 

be  met  at  maturity        112,493    0    0 

Amount  expected  to  rank  on  this  estate 

in  respect  of  the  last  amount   ...         75,000    0    0 


75,000    0    0 


Leaving        £37,493    0    0 

£256,969     0    0 
Which  will  be  taken  up  by  the  drawers,  &c,  £=s=s== 

Cr. 

By  cash  balance        £1,390    0    0 

Bills  receivable  on  hand £12,605    0    0 

Of  which  there  are  considered  good  6,977    0    0 

6,977    0    0 

Leaving £5,628    0    0 

By  debtors  considered  good      10,327    0    0 

By  debtors  considered  doubtful  ...  144,071     0    0 


£149,699    0     0 


Oarried  forward  £18,694    0    0 
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Brought  forward  £18,G04  0  0 

Estimated  at  7s,  6d,  in  the  pound               56,137  0  0 

By  amount    for    which    parties  will  be    debtors  after 

retiring  the  bills  accepted  for  their  account             ...  10,258  0  0 

Merchandise          24,578  0  0 

Office  furniture  and  simdrj  assets        802  0  0 

£110,460  0  0 


These  accounts  exhibit  a  dividend  of  about  ds,  in  the  pound,  but  the 
as9<?ts  are  still  liable  to  some  fluctuation.  The  liabilities  on  the  under- 
writing account  arc  taken  at  £5,000,  and  the  separate  estates  of  the 
partners  at  £20,000 ;  and  it  is  consequently  hoped  that  the  general 
amount  of  distribution  may  be  increased  and  not  diminished.  The  two 
items  on  the  credit  side,  which  will  mainly  affect  the  dividend,  are  the 
debts,  estimated  to  produce  £56,137,  and  the  amount,  £10,258,  for  which 
parties  will  be  debtors  after  retiring  the  bills  accepted  for  their  account. 
It  was  stated  by  Mr.  Coleman  that  he  is  sanguine  of  a  favourable  result 
being  arrived  at,  and  that  the  estimate  will  be  fully  realised.  At  the  date 
of  the  suspension  the  accounts  showed  a  surplus  of  £54,130,  and  it  was 
anticipated  that  arrangements  could  have  been  effected  which  would  have 
enabled  the  partners  to  resume  business.  The  subsequent  failure  of  Messrs. 
Carr,  Josling,  and  Co.,  with  the  other  disasters  in  this  particular  branch 
of  business,  rendered  the  attempt  nugatory,  and  hence  the  depreciation 
of  assets  and  the  present  large  deficiency.  The  whole  of  the  operations  of 
the  house  have  been  legitimate,  and  conducted  on  a  purely  mercantile 
basis,  the  capital  absorbed,  including  the  separate  estates,  being  upwards 
of  £72,000.  Hod  it  not  been  for  the  effects  of  the  crisis  in  Sweden,  there 
would  have  been  ample  to  pay  the  English  bill-holders  20s,  in  the  pound. 
As  it  is,  the  assets  nrst  to  be  dealt  with  may,  in  the  course  of  the  next  two 
months — that  is  to  say,  in  February — produce  about  35.  4<2.  in  the  pound  ; 
and  when  this  shall  have  been  accomplished  a  better  estimate  of  what  may 
be  the  prospect  of  further  payment  can  be  formed.  A  liquidation  under 
in>pection  was  the  course  proposed,  but  before  the  resolutions  affirming 
that  determination  were  agreed  to  some  discussion  took  place  with 
re^rd  to  the  position  of  Mr.  Kleman  in  connection  with  the  firm.  It 
transpired  that  that  gentleman  was  a  partner,  but,  in  addition,  transacted 
bosioess  on  his  private  account.  His  affairs  are  in  a  very  involved  condi- 
tion, and  his  property,  including  landed  and  mineral  estates,  being 
fiitoate  in  Sweden,  it  is  expected  he  will  have  to  avail  himself  of  the  pro- 
cess of  bankruptcy  in  that  country.  In  the  books  of  Messrs.  Hoaro,  Buxton 
and  Co.,  there  stands  to  his  debit  a  sum  of  ;£3 1,000.  Great  sympathy,  in 
the  course  of  the  proceedings,  was  expressed  at  the  position  in  which  the 
house  is  placed,  and  as  it  is  considered  desirable  to  take  immediate  action 
in  winding  up,  three  representatives  of  the  creditors  (who,  it  is  suggested, 
shall  have  the  assistance  of  two  of  the  partners)  were  appointed  for  the 
poipose. 


THE  ESTATE  OF  MB.  G.  H.  T.  HICKS. 

At  a  meeting  on  the  I4th  December  of  the  creditors  of  Mr.  G.  H.  T.  Hicks, 
<ie£cribcd  as  an  fiost  India  merchant,  who  suspended  on  the  1 0th  November, 
^  following  statement,  prepared  by  Messrs.  Turquand,  Youngs,  and  Co., 
■iMwbg  yerj  discoaraging  results,  was  presented.    It  will  be  noticed  that 
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the  assets  exhibit  a  diTideud  of  not  more  than  35.  in  the  pound,  and  that 
the  debts  and  liabilities  reach  the  larce  total  of  £151,900.  Affairs  are  to 
be  wound  up  under  inspection,  and,  through  any  process,  it  is  evident  that 
the  arrangement  must  be  effected  as  economically  as  possible. 

Dr. 

To  creditors  unsecured  £67,488    3    9 

Creditors    holding  security  partly  co- 
vered ...         ...         £91,653     3     9 

Deduct  estimated  value  of  security         ...      39,700    2     8 


To  creditors  holding  security  fully  covered  £67,385  1  2 

Liabilities  on  account  of  Birrell  and  Co. : — 

Partly  covered ...       7,462  6  6 

Deduct  securities  held 5,500  0  0 


51,952  18     1 


Fully  covered     3,745     1     8 


1,962    6    6 


Liabilities  on  bills  receivable,  likely  to  be  claimed  against 
estate  ...        •••        ...        ...        .•>         ...         28,697  19    6 

Liabilities  on  bills,  payable  over  and  above  amount 
included  in  creditors 1,798  16    3 


£151,900     4     1 
Cr.  s==sss= 

By  property  held  as  security  by  creditors 

fuUy  covered,  estimated  at £83,652    9  II 

Deduct  amount  of  their  claims     67,385     1     2 

£16,267     8     9 
£y  debtors    ...        ...         ...         .•.        .••        ...        ...  1,723    3    3 

Cash  in  hand 57     2    6 

Homeward  freight  per  '*  Queen  of  Ava  " 

Ship  "  Kossuth  '* 

Average  recoverable 


Deduct  debts  secured  on  ship 

3,254  18    4 

By  ship  "  Tudor,"  4-64,  about  650    0    0 

Ship  "Camatic,"  4-64,  about      400     0     0 

Lron  for  Hastings 1,345     3    7 

Office  furniture,  about      50    0    0 

BiUa   of   lading  of  goods  shipped  to 
Bangoon £750    0    0 


... 

2,000 

... 
0 

0 

5,000 

.0 

0 

2,000 

0 

0 

7,000 

0 

0 

3,745 

1 

8 

£23,747  16    5 


By  Birrell  and  Co.,  balance  of  account 

current,  abont £30,000    0    0 

Ships  "Arabella,"  and  three-fourths 
*'  Boyal  Albert,"  assigned  to  creditors 
pf  Birrell  aad  Co 10,000    0    0 
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THE  ESTATE  OP  MESSBS.  MENDES  DA  COSTA  AND  CO. 

A  MEBTiXG  of  the  creditors  of  Messrs.  Mendcs  Da  Costa  and  Co.,  West 
India  merchants,  whose  suspension  was  announced  on  tho  2nd,  was  held 
on  the  15th  Decemher,  when  the  followmg  statement  was  presented  bj  Ur. 
J.  E.  Coleman,  the  accountant ;  — 

Dr. 

To  creditors  on  open  accounts       £38,117    0    0 

Creditors  on  bills  payable        £217,680    0    0 

Of  which  it  is  expected  there  will  be 
proTided  for  by  we  parties  for  whose 

account  the  bills  are  given 46,883    0    0 

Leaying  to  rank  on  this  estate    ...    — — —   170,856    0    0 

liabilities  on  bills  discounted 94,204    3    2 

Of  which  it  is  expected  there  will  be 
duly  met  at  maturity  60,004    3    2 

£25,200    0    0 


Less  security  held 2,500    0    0     22,700    0    0 

Bills  purchased,  negodated,  &o.,  £36,475  16#.  7d.  ex- 
pected to  be  duly  met  at  maturity. 


£231,673 

0 

0 

£208 
1,830 
1,599 

0 
0 
0 

0 
0 
0 

Cr. 

Bj  cash  at  bankers     

Bail  way  shares  and  shares  in  the  bank  of  St.  Thomas... 

Biila  receivable  on  hand  (good) 

Ditto  (bad) £8,022  15     0 

Debtors  (good) 7,574     0    0 

Ditto  (doubtful)      £47.425  18    8 

DiUo(bad) 42,592  11     6 

Amounts  due  by  parties  after  they  have  retired  the 

bills  accepted  for  their  account  ...  12,520    0    0 

Property,  consisting  of  houses  and  stores  at  St.  Thomas, 
belonging  to  Mr.  Da  Costa,  sen.,  cost  £15,000,  esti- 
mated to  realise 10,000    0    0 

Cargo  of  sugar,  wood,  &c.,  per  Lotus,  on  hand,  esti- 
mated at 2,000    0    0 


£55,731     0     0 


Amount  due  from  Messrs.  Da  Costa  and  Co.,  of  St.  Thomas  £1 12,31 1     110 

Ditto,  old  firm  of  Charles  Da  Costa  and  Co 2,558    7     1 

Amount  estimated  to  be  realised  from  doubtful  debts  and 
bills  on  hand  •••        •••        ...        ...        •••        ... 

It  was  explained  that  this  house,  like  many  others,  scaroely  expected  to 
find  themselves  in  their  present  position  a  month  ago,  and  that  when,  about 
about  the  middle  of  November  last,  the  partners  sought  the  assistance  of 
tbeir  banken,  the/  thought  they  would  have  been  able  to  proceed  with 
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their  business  as  usual.  The  devastation  which  has  since  occurred  among 
mercantile  firms,  through  the  money  pressure,  has,  however,  involved  them 
in  the  general  ruin  ;  and  earl^  in  December  they  were  compelled  to  suc- 
cumb. Between  the  partnership  in  the  London  firm  and  that  m  St.  Thomas 
there  is  a  distinction,  Mr.  J.  Mendes  Da  Costa  being  alone  interested  in 
the  foreign  establishment.  The  liabilities  of  the  London  firm  are  £231.673, 
and  the  assets  £55,731.  The  amount  due  from  Messrs.  Da  Costa  and  Co. 
of  St.  Thomas,  is  £112,311,  arising  out  of  purely  mercantile  transactions, 
and  fully  represented  on  the  other  side.  According  to  the  accounts  of  the 
30th  of  August,  the  assets  were  then  in  due  order,  and  it  is  expected  that 
the  result  will  be  as  follows  : — It  is  estimated  that  about  £42,000  of  bills 
will  go  back  upon  the  house  at  St.  Thomas ;  that  the  firm  are  liable  for 
and  owe  about  £10,000  ;  and  that  the  damages  and  interest  on  bilb  will 
reach  a  further  sum  of  £10,000,  making  a  total  of  £62,000,  and  leading  a 
balance  of  £50,000.  If  forbearance  is  exercised,  and  assistance  afforded, 
it  is  reasonably  hoped  that  £30,000  of  the  amount  may  be  recovered.  The 
general  statement  will  then  stand  in  this  position  : — The  assets  of  £55,000 
will  be  increased,  by  the  addition  of  the  £30,000,  to  £85,700 ;  and  the 
liabilities  decreased  from  the  £231,000,  by  the  £31,000  bills  paid  at  St. 
Thomas,  to  £200,000,  showing  a  dividend  of  about  8^.  9J.  in  the  pound. 
The  capital  absorbed,  after  allowing  for  the  drawings  of  the  partners,  has 
amounted  to  £50,000.  The  only  discussion  was  in  relation  to  the  liquida- 
tion of  the  estate,  the  process  of  inspectorship  being  agreed  to.  It  was 
stated  at  the  close  of  the  proceedings  that  the  partners  are  denuded  of 
everything,  and  that  consequently,  if  Mr.  Da  Costa,  jun.,  proceeds  to  Porto 
Bico  to  protect  the  interests  of  the  creditors,  it  will  be  necessary  to  make 
him  an  allowance. 


THE  ESTATE  OF  MESSRS.  GORRISSEN,  HUFFEL  AND  00. 

At  the  meeting  held  on  the  17th  December  of  the  creditors  of  Messrs. 
Qorrisseu,  Hiiffel  and  Co.,  engaged  in  business  as  banking  and  exchange 
agents,  whose  suspension  was  announced  on  the  18th  October,  Mr.  E.  Cohen 
presiding,  the  subjoined  statement  was  presented  by  Mr.  Quilter,  of  the  firm 
of  Quilter,  Ball  and  Co.,  the  accountants : 

Dr. 

To  sundry  creditors,  as  per  statement  £84,134  12    3 

Creditor  holding  security        £7,757     0    0 

Estimated  value  of  security  ...       7,000    0     0 

757     0    0 

To  Liabilities  on  acceptances — viz.. 

Provided  for  since  the  suspension         ...£255,898    7     3 
Not  yet  provided  for,  but  which  it  is  ex- 
pected the  drawers  will  meet            ...    196,683  12  11 
Assumed  claim  on  the  estate     19,332    2     6      19,332     2    6 


£171,914     2     8 


To  Liabilities  on  bills  receivable,  as  per 

statement        £337,296  16    6 


Carried  forward  £104,223  14    9 
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Brought  forward         £101,223  U     9 
Of  which   those   considered  likely    to 

prove  claims  amount  to        £21,G43  11     1 

Lu^s  cash  and  surplus  securities  re- 
tained by  bankers      2,157     1     7 

19,4SG     9     C 

Liabilities  on  charter  parties       1,G00    0     0 

£125,310     4     3 


Cr. 
By  bills  receivable  on  band,  considered  good,  as  per  list ...     £5,331   15    5 
Ditto,  belonging  to  other  parties         ...     £2,001   18    0 


Sundry  debtors,  considered  good        ...   £01,179     1     6 
Ditto,  doubtful  ...   £15,340  17     2 


P^dtiniatcd  to  produce  0,400    0     0 

Ditto,  bad       £3,235  13     0 


07,579     1     0 

Sundry  merchandise  on  hand,  as  per  statement  esti- 
mated at  11,070     0     0 


£83,980  16  11 


It  was  stated  that  the  debts  in  America,  amounting  to  £33,000,  may  be 
considered  good,  and  that  consequently  the  estimate  of  £67,579  under  the 
head  of  assets,  in  which  that  sum  is  included,  may  be  realised.  A  large 
amount  of  liabilities  on  acceptances  has  been  provided  for,  so  that  the 
general  total  since  the  date  oi  the  suspension  has  been  greatly  reduced. 
According  to  the  figures  exhibited  the  dividend  will  be  about  13j.  4d.  in 
the  pound,  and  at  the  suggestion  of  Mr.  Hollams,  the  solicitor,  it  was 
agreed  to  follow  out  a  liquidation  by  inspection,  Mr.  E.  Cohen,  Mr. 
J.  II.  Schroeder,  and  Mr.  Moiville,  being  appointed  to  act  as  the  committee. 
It  transpired  in  the  explanation  rendered  concerning  the  deficiency  that 
the  losses  have  been  £58,000,  and  that  the  capital  at  the  commencement  at 
the  year  was  about  £6,000. 


THE  ESTATE  OF  MESSES.  ALEXANDER  HINTZ  AND  CO. 

At  a  meeting  on  the  1 6th  December,  of  the  creditors  of  Messrs.  Alexander 
Eintz  and  Co.,  merchants,  whoso  suspension  took  place  on  the  24th  Novem- 
ber, Mr.  WuUf  presiding,  the  annexed  statements  were  exhibited  by  Mr. 
QaUter,  of  the  firm  of  ^fossrs.  Quilter,  Ball,  and  Co. : — 

Dr. 

To  sundry  crediton  unsecared,  as  per  statement £31,899  10    7 

Creditom  partially  secured — 
Amount  of  claims £37,550    4  10 

Lessestimatedyalae  of  securities...     20,225    3  11 

£11.325     0  11 

Carried  forward  £43,224  11     C 
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Brou^t  forward  £43,221  11    6 

To  Creditors  fully  secured — 

Estimated  value  of  securities            ...      17,703  10    3 
Amount  of  claims 15,078    3     7 


Surplus        £2,625    6    8 

Liabilities  on  acceptances — 

For  account  of  other  parties £169,118    7    8 

Assumed  claims  on  the  estate  ...  28,192    5    9 

Liabilities  on  bills  receivable,  as  per 

statement      171,039    6    4 

Of  which  it  is  estimated  the  claims  on 
the  estate  will  amount  to 26,522  13  11 

Liabilities  for  goods  purchased  princi- 
pally on  account  of  continental 
nouses,  and  which  should  be  paid  for 
bj  them,  assumed  claim  on  this  estate  3,500    0    0 

Cr.  £101,439  11     2 

By  cash  at  banker's —  ■ 

Subject  to  bills  current,  but  oonsidored 

good £5,620  11     0 

Buls  receivable  on  hand — 

Considered  good         12,284    0  11 

Ditto,  doubtful  £1^388    6  11 

Estimated  to  realise  462  15    6 

Sundry  debtors — 

Consiaered  good  0,165  14  11 

Ditto,  doubtful  14,480  17  10 

Estimated  to  produce         5,000    0    0 

Considered  bad  2,085     1    6 

Sundry  merchandise  on  hand,  as  per 

statement,  estimated  at      6,187  16    2 

Surplussecurities,  in  hands  of  creditors  2,625     6    6 

Office  furniture 200    0    0 


£41,546     5    4 


Statement  accounting  for  the  Dtificienct/  exhibited  hy  the  Statement  of  their 
Dr.  Affairs,  Nov,  25,  1857. 

To  deficiency  Nov.  25,  1857 £59,893    5  10 

TocapitalJan.  1,  1857  £16,537  14     5 

Add  subsequent  profits  11,166  14     1 


Note. — It  appears  from  these  figures  that  at 
the  date  of  the  suspension  the  capital 
account  stood  thus : — 

At  credit,  as  above  £27,704    8    6 

At  debit,  as  per  oontra 6,004  14    8 

Balance  at  credit    £21,699  13  10 


27,704     8    6 


£87,597  14    4 
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Cr. 
fir  expenditure  and  losses  incurred  and 
ascertained  up  to  the  date  of  the  suspen- 
sion, Nov.  25,  1857,  viz. — 

Trade  charges £779    6    0 

Bad  debts  and  sundries  2,543    5    6 

Partners'  drawings      3,662    3    0 


■^i 


6t  losses  accruing  from  and  since  the  date 
of  the  suspension,  viz — 
Estimated  loss  on  bills  receivable      ...    £025  11     3 

Ditto  on  doubtful  debts  9,460  17  10 

Depreciation  in  merchandize  on 
hand  thus — 

Cost; £46,355  14  6 

Value  33,384     3  7 


£6,004  14  8 


12,971   10  11 


Bj  liabilides  in  respect  of  bills  which 

should  be  provided  for  by  other  parties, 

bat  which  it  is  assumed  will  be  claimed 

on  this  estate,  viz.— 

On  our  acceptances £28,192    5     9 

Oq  bills  receivable 26,522  13  11 

Bj  h'abilities  in  respect  of  unfulfilled  con- 
tracts       £3,500     0    0 


23,378    0    0 


54,714  19    8 


68,214  19     8 
£67,597  14    0 


The  assets,  it  was  explained,  show  a  dividend  of  about  8#.  in  the  pound, 

hut  if  the  liabilities  are  increased  through  fresh  failures  this  amount  will 

Oct  be  realised.    The  suspension  of  the  firm  at  the  period  indicated  has,  it 

tppears,  proved  beneficial,  and  the  balance  at  the  bankers,  it  is  considered, 

maj  be  relied    on  should  an  important  house  at  Hamburg  be  able  to 

Btmgde  through  present  difficulties.    Mr.  Hollams,  the  solicitor,  intimated 

tiiat  uc  course  oi  arrangement  suggested  was  the  process  of  inspectorship, 

and  that  the  creditors  proposed  to  select  Mr.  Brown,  Mr.  Ga)sar,  and  Mr. 

Abegg,  to  watch  over  tncir  interests.    Much  sympathy  was  expressed  for 

the  position  of  the  firm,  and  resolutions  assenting  to  this  mode  of  liquidation 

were  passed. 


THE  ESTATE  OF  MESSRS.  ALLEN  AND  SMITH. 

is  a  meeting,  on  the  18th  December,  of  the  creditors  of  Messrs.  Allen 
lad  Smith,  whose  suspension  was  announced  on  the  18th  of  November, 
the  subjoined  statement  was  presented  b^  Mr.  Ball,  of  the  firm  of  Messrs. 
QuUer,  Ball,  and  Co.,  showing,  on  a  trading  of  eight  months,  a  deficiency  of 
£15,762.  lliis  was  prinoipaUy  created  by  the  miluro  of  houses  at  home 
iad  abroad  oonnected  with  the  Swedish  trade ; — 
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Dr. 

To  sundry  creditors        £1,032    4    2 

To  liabilities  on  aooepUmces  not  expected  to  be  prored  agminst 
this  estate,  riz. : — 
Drafts  from  Stockholm  agiunst  securities 

deposited  there £13,653  10    4 

Drans  on  acooimt  of  persons  who  will 

probably  provide  for  tiiem         9,958  14    6 

Sundry  other  acceptances      984    5  11 

£24,596  10     9 
To  liabilities  on  acceptances  on  accomit  of  parties  considered 

U8A  •■•  •••  •••  •••  •••  •••  •••  •••       v,O20      O      V 

To  liabilities  on  bills  receirable — 

Considered  good        £2,485    7    2 

Considered  bad         9,620  17    2 

Less  secorities  held 2,472    0    7 


7,148  16  8 

To  liabilities  in  respect  of  estimated  amount  of  loss  on 

sundry  unfulfilled  contracts  for  saltpetre 2,300  0  0 

£20,306  9  3 


Cr. 

By  cash  in  hand        £17    0  11 

Bills  on  hand        £1,000     0    0 

Estimated  to  realise 750    0    0 

Sundry  debtors — 

Considered  good  280  10    3 

Ditto  doubtful £1,250  16  10 

Estimated  to  realise     ...  230    0    0 

Estimated  bad 7.579    4  11 510  10    3 

Consignments  outstanding,  estimated  to  realise          ...         1,000     0    0 
One-third  share  of  the  ship  "  G.  B.  Carr,"  of  the  esti- 
mated value  £5,000      1,666  13    4 

Timber  on  hand,  estimated  to  realise     480    0    0 

Office  furniture,  estimated  value  120    0    0 

£5,544     4     6 

Balance,  bein^  deficiency  carried  forward       15,762    4    9 

Note. — This  deficiency  is  liable  to  increase  to  the 
extent  of  any  amount  of  the  above  liabilities, 
estimated  as  good  proving  bad. 

£20.306     9     3 


The  feature  in  this  case,  according  to  the  statement  of  Mr.  M'Leod,  was 
the  position  in  which  the  senior  partner  was  placed.  Having  joined  Mr. 
Smith,  they  commenced  with  a  capital  belonging  to  Mr.  Allen,  of  £5,000, 
which  was  subsequently  increased  to  £7,000,  and  after  trading  for  the 
short  period  stated  they  were  compelled  to  suspend.  The  assets  of  the 
joint  CHtate  do  not  exceed  £1,514,  and  they  may  be  increased  by  the  sepa- 
rate estate  of  Smith  to  the  amount  of  £500.    Tlie  separate  property  of  Mr. 
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Allen  19,  however,  considerable,  and  there  appears  no  doubt  but  that  the 
whole  of  the  creditors  will  receive  205.  in  the  pound.  Mr.  Murray,  who 
represented  large  and  influential  claimants,  agreed  to  the  course  proposed, 
but  some  legal  arrangements  will  have  to  be  effected  before  tne  entire 
separate  estate  of  Mr.  Allen  can  be  made  available  for  the  joint  creditors. 
An  immediate  dividend  of  about  55.  in  the  pound  will  be  declared  pending 
the  proceedings  for  the  realisation  of  the  other  assets.  In  answer  to  a 
question,  it  was  mentioned  that  the  suspension  was  necessary  to  prevent 
the  sacrifice  of  the  whole  of  the  property  of  Mr.  Allen.  Hesolutions  were 
then  passed  for  a  liquidation  under  inspection,  and  Mr.  Ball  was  appointed 
official  inspector  to  superintend  the  winding-up  of  the  estate. 


TEE  ESTATE  OF  MESSRS.  BARBER,  ROSENAUER  AND  CO. 

The  attendance  of  creditors,  on  the  18th  December,  at  the  meeting  of 
Megsr?.  Barber,  Rosenauer,  and  Co.,  whose  suspension  was  announced  on 
the  3rd,  was  very  numerous,  and  the  proceedings  were  of  a  rather  pro- 
tracted nature.  The  chair  was  occupied  by  Mr.  J.  W.  Mitchell,  and  the 
statement  presented  by  Mr.  Henry  Chatteris  exhibited  the  subjoined 
unsatisfactory  results : — 

Dr. 
To  creditors  unsecured  ...  £17,771  16    6 


To  ditto,  partially  secured    ... 
Value  of  securities  held 


£33,091  13     7 
25,470     9     1 


To  creditors  fully  secured      398  13     0 

Value  of  securities  held        1,009  10    3 


7,615     4     6 


^urplos  contra 610  16     9 

To  liability  on  bills  payable    which 

should  be  retired  by  drawers        ...  2,768  10    5 

Expected  to  be  claimed  on  this  estate  1,509  15    6 

To  liability  on  bills  receivable  nego- 

ciated  55,451  16  10 


Expected  to  be  dishonoured 6,419    7     1 

Less  balance  due  to  accep- 
tors included  -with  crem- 
tors  £735  11  11 

Less  cash  at  bonkers  •••        92    4  11 


827  16  10 


5,591  10     3 
£32,488    6     9 


Cr. 
By  produce  abroad  expected  to  realise  £631    6    7 

Less  due  to  consignee...        ...        ..-.  58    9  10 


£572  16    9 


By  wine  on  hand         •••        ...        •••        •••        •••        •••  3^  18    9 

Carried  forward        £608  15    6 
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Brought  forward  £608  15  6 

By  Debtors  considered  good 1,993     1  11 

Ditto  doubtful       £916  14    2 

Estimated  to  realise »  136    0  0 

By  disputed  debts .,.£657    5     11 

Estimated  to  realise 220    0  0 

By  bad  debts £3,202    2    3 

Surplus  securities  held  by  creditors      61016  9 

Oasn  in  hand         127  16  0 

Office  furniture       .          100    0  0 


£3,790  10  11 

Less  rent  and  salaries,  to  be  paid  in  full     46    6  1 

£3,750    4  10 

By  deficiency 26,736    1  11 

£32,488     6  9 


The  circumstances  elicited  in  relation  to  this  estate  were  of  the  most 
discouraging  description.  Having  traded  between  two  and  three  years  to 
an  enormous  extent  upon  a  limited  capital,  there  is,  upon  debts  and 
liabilities  amounting  to  £32,468,  a  deficiency  of  £28,736.  The  remaining 
assets  are  of  a  very  doubtful  nature,  and  there  seems  to  be  little  expectation 
of  a  dividend.  The  firm  commenced  in  1854,  with  a  capital  of  about 
£4,000,  and  at  the  end  of  1855,  the  profits  reached  £1,048,  but  the 
partners  drew  to  the  amount  of  £1,139.  They  continued  to  operate  without 
the  least  regard  to  the  probabilities  of  success,  and  in  the  end  the  net 
loss  at  the  date  of  the  present  year  when  tliey  suspended  was  £30,101, 
included  in  which  were  bad  debts  for  £10,103,  and  depreciation  of  mer- 
chandise £13,967.  Not  confining  their  transactions  to  any  particular 
branch,  they  traded  in  everything,  but  loss  was  invariably  the  consequence, 
and  to  illustrate  the  amount  of  their  business  it  was  stated  that  the  value 
of  merchandise  which  passed  tlirough  their  hands  in  1856,  was  £213,000, 
while  this  year  it  represented  £187,000.  Oomplaints  were  made  of  the 
conduct  of  the  partners  in  endeavouring  to  lead  individuals  to  believe 
that  their  estate  was  better  than  it  really  appeared  to  be,  especially  as  it 
transpired  there  was  no  separate  property,  and  that  Mr.  Barber  had  settled 
his  furniture,  and  a  policy  of  insurance  for  £2,000,  upon  his  wife.  To 
a  firm  trading  desperately  like  this,  the  certainty  of  a  suspension  must  be 
apparent ;  and,  as  a  creditor  very  sagaciously  remarked,  it  would  be  sure 
to  follow  whether  "  the  rate  of  money  ruled  at  2  or  10  per  cent."  The 
discussion  which  subsequently  occurred,  was  directed  to  the  measures  that 
should  be  adopted  to  vnnd  up  the  estate,  and  the  great  majority  being  in 
favour  of  bankruptcy,  the  annexed  resolution  was  passed : — 

"  The  creditors,  after  hearing  a  statement  of  the  affairs,  resolved — ^That, 
the  estate  be  wound  up  under  bankruptcy,  and  that  Messrs.  Barber, 
Bosenauer,  and  Co.  be  requested  to  sign  a  declaration  of  insolvency.*' 


THE  ESTATE  OP  MESSRS.  KRELL  AND  OOHN. 

A  MBBTiKO  of  the  creditors  of  Messrs.  Krell  and  Gohn,  commission  agents, 
who  failed  on  the  7Ui,  was  held  on  the  21st  December,  when  the  following 
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statement  was  prescnfeed  by  Mr.  Oollison,  of  the  firm  of  Messrs.  Parrinton, 
Ladbary,  and  Co.,  the  acoountants : — 

Dr. 

To  creditors,  aa  per  list         £13,517    4    5 

Less  amounts  secured  by  goods   in 
tiieir  hands 104  11     6 

£13.412  12  11 

Creditors  in  respect  of  bills   drawn  or  accepted  by 

Messrs.  Krell  and  Cohn,  and  discounted,  for  which 

ttiey  have  had  value  in  fiill      6,187  10    9 

Liabilities  on  bills  accepted  for  persons  who  have  failed, 

and  which  will  be  proved  aeainst  the  estate 2,290     4    2 

liabilities  on  bills  receivable  discounted, 

considered  good  £20,406     7    4 

Liabilities  which  will  be  proved  on  thb 
vfliate     ■•■         •••        •••        •••        *••     ^,iol     V    4 

Less  cash  in  the  hands  of  bankers, 
who  hold  the  bills 554  17    0 


1,626  12    4 

£23,517     0     2 

Cr. 

Bj  liock  in  London  and  Lyons,  at  cost        £1,547    5    9 

Stock  with   agents   at  Berlin,   Vienna, 
MUan,  Hamburg,  Rotterdam,  &c.        .. .£2,698  10    0 

Subject  to  claims  thereon     104  11     0 

2,593  19     0 

Bj  book  debts,  good 8,551     7     3 

Book  debts,  doubtful,  bad,  and  disputed    £4,746  10    6 

Estimated  at     ...        1,216    6     I 

Cash  om  hand         .••         ...         ...         •••         ...         ...  625     1     4 

Bills  reoeiyable  on  hand,  good 2,858  10  11 

Bills  receivable  on  hand,  doubtful         ...      836  12    9 

Estimated  at •         ..»  568    3  10 

Gash  at  bankers' 113  16    7 

Cash  with  bankers  (held  against  bills 

discounted)         554  17     0 

Hxtures  in  London  and  Lyons 60    0    0 

£17,634  10    9 
Less  rent,  salaries,  &c.  •        ...  96  15    0 


£17,537  15    9 


It  was  explained  that  the  assets,  according  to  the  statement,  show  a 
^dend  of  ahont  145.  lid.  in  the  pomid,  but  that  since  the  accounts  were 
Bade  up  bad  debts  have  increased.  The  firm  possessed  establishments  both  in 
London  and  Lyons.  As  commission  agents,  purchasing  exclusively  on 
<*deiB  they  should  hold  no  stock,  and  that  which  is  in  their  hands  has  been 
leionied  throngh  the  unsettled  state  of  affairs  on  the  Continent,  bu3rers  not 
kmr  completed  their  transactions.  They  commenced  business  without 
ts^Si,  waalBBt  year  their  balance-sheet  wowed  a  surplus  of  about  £1,700. 
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Their  difficulties  are  wholly  attributed  to  the  progress  of  the  panic  through- 
out Germany,  which  has  involved  them  in  a  large  amount  of  loss  and  bad 
debt.  Mr.  Reed,  their  professional  adviser,  detailed  at  length  the  circum- 
stances under  which  the  firm  suspended,  and  the  prospects  of  tho  creditors 
Messrs.  Krell  and  Cohn  were,  he  stated,  ready  either  to  facilitate  a  liquida- 
tion through  bankruptcy,  to  make  an  assignment,  or  to  comply  with  anj 
arrangement  under  inspection.  With  regard  to  a  composition,  they  felt 
themselves  placed  in  a  doubtful  situation,  the  state  of  business  abroad  anc 
the  difficulty  of  collecting  debts  not  permitting  them  to  make  so  good  ai 
offer  as  they  should  wish.  Although  the  accounts  exhibited  14^.  llcf.  in  th( 
pound,  Messrs.  Krell  and  Cohn  were  not  prepared  to  propose  a  greatei 
amount  than  IOj.  ;  and  if  the  creditors  appeared  inclined  to  accept  it,  the] 
will  endeavour  to  obtain  security  for  the  last  instalment.  Several  of  th( 
creditors  considered  that  the  margin  allowed  between  the  assets  representee 
and  the  smn  required  to  pay  IOj.  in  the  pound  was  too  large  ;  but  Mr.  Eeec 
and  Mr.  Parrinton  both  intimated  that,  owing  to  the  situation  of  affairs  ii 
Hamburg,  Berlin,  and  other  places,  the  debtors  felt  that  they  could  no 
hope  to  realise  a  larger  amount,  though  they  stated  their  readiness,  if  ai 
excess  were  obtained,  to  make  it  available  for  the  general  benefit  of  th< 
creditors.  After  some  discussion,  in  which  the  agent  of  the  foreign  bankeri 
bore  testimony  to  the  honest  nature  of  the  transactions  of  Messrs.  Krell  an( 
Cohn,  the  following  resolution  was  agreed  to : — 

"  Resolved. — That  it  be  referred  to  a  committee,  consisting  of  the  chair 
man,  Mr.  Dunn,  Mr.  Kohnstammer»  and  Mr.  John  Scott,  to  consider  anc 
decide  on  the  propriety  of  accepting  the  offer  of  composition  made  bj 
Messrs.  Krell  and  (John,  or  any  larger  amount  of  composition,  and  what 
security  should  bo  required  for  the  last  instalment,  with  liberty  to  require 
a  variation  in  tho  times  of  payment." 


THE  ESTATE  OF  MESSRS.  REHDER  AND  BOLDEMANN. 

The  creditors  of  Messrs.  Rehder  and  Boldemann,  who  failed  on  the  25th  o 
November  in  the  German  trade,  held  a  meeting  on  the  2l8t  December 
when  the  following  statement  was  presented  by  Mr.  Ball,  of  tho  firm  o! 
Messrs.  Quilter,  Ball,  and  Co.,  the  accountants  :  — 

Dr, 
To  sundry  creditors  unsecured,  as  per  statement     ..  ...£39,952    3    2 

Creditors  partially  secured,  as  per  statement — 

Amount  of  claims £9,498     9     8 

Estimated  value  of  securities         3,874    4     0 


To  creditors  fully  secured — 

Estimated  value  of  securities         20,528    8     7 

Amount  of  claims  15,984  17     0 


5,624     5    6 


Surplus        ...         ...    4,543  11     7 

To  liabilities  on  acceptances,  as  per  statement  114,348  14     5 

Secured  to  the  extent  of  the  value  of  con- 
signments on  hand  of  the  estimated 
value  of  32,922     2     C 


Carried  forward  £45,570     8  1( 
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Brought  forward         £45,576    8  10 

Annmed  to  be  claims  on  this  estate        2,070  11    9 

To  fitbflities  on  bills  recei?able, 

u  p«r  statement  £136,294  19  6 

Of  which  those  considered  likely  to  prove 

claims  amonirt  to  10,208  19    2 

less  cash  balance  retained  by  bankers        982  16    6 

9,226    2    8 

To  estimated  claim  in  respect  of  goods  bought  and  not 

d^liTcred  •• 1,000    0    0 

£57,873     3     3 


Bjeash  and  bills  re<5<8i7able  on  hand,  considered  good,  as 

per  statement        £4,312  12     2 

Cm  retained  by  bankers,  per  contra     ...      £982  16    6 

Bygimdry  debtors — 

Considered  good £5,474  10  10 

Ditto  doubtful,  £5,199   9  11 

Estimated  to  produce 1,949  16    3 

7,424    7     1 

Ditto    bad  £642  17  11 

Bjsondrj  merchandise  on  hand,  as  per  statement — 

At  home  £18,090     1     1 

Abroad  306    0    0 

18,396     1     1 

%  sundry  property,  as  per  statement  550    0    0 

Sorplos  securities  held  by  creditors,  per  contra 4,543  11     7 

Property  deposited  as  security  for  certain  returned  bills, 
which  it  is  considered  will  be  paid       ...        2,273    0    0 

£37.499  11  11 


Dr.  STATEMENT  ACCOUKTTKO  FOR  THE   DEFICIENCY. 

To  defidency,  November  25, 1857,  as  per  statement  of  affairs,  £20,373  11    4 

To  partners'  capital — 

Janoary  1,  1857 £6,991     1    9 

Add  BUDsequent  protits 3,698  18    3 

10,690    0     0 

£31,063  11     4 
Cr.  — 

%  trade  chargea  £1,152  16    8 

^  losses  on  merchandiBe  realised^  estimated  depreciation  in 
Talueofunrealised  stock,  now  yalued  at  £43,437  9«.  8d,, 
and  sundries         ••.        •••        ...        •«.        ...        •••    15,128    6    0 
%  bad  and  doubtful  debts,  vis. : — 

Kitimated  loss  on  doubtftil         3,249  13    8 

Bad  642  17  11 

3,892  11     7 


Oarried  forward       £20,173  14    3 

▼QL.  xnn.  5 
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Brought  forward  £20,173  14    3 

By  partners' drawings,  from  January  1,  1857  2,096  14    2 

By  liabilities,  viz. : — 

On  acceptances      £2,070  11     9 

On  bills  receivable  10,208  19     2 

On  goods  bought,  but  not  delivered        ...      1,000     0     0 


£13,279  10  11 

Less  produce  held  by  creditors 4,480    8    0 

8,793     2  11 

£31,063  11     4 

These  figures  exhibit  a  dividend  of  about  12^.  6(^-in  the  pound,  but  it  is 
not  certain  that  this  amount  will  be  realised.  The  firm  commenced  business 
on  the  1st  of  January  in  the  present  year  with  a  capital  of  £6,991,  and  the 
failure,  it  appears,  has  been  caused  by  the  depreciation  of  produce  and  the 
failure  of  other  houses.  In  answer  to  a  question,  it  was  stated  that  there 
have  been  no  accommodation  transactions,  but  blank  credits  have  been 
opened  on  foreign  account  to  the  extent  of  £114,348.  On  these,  however, 
only  a  small  amount  of  claim  is  anticipated.  Some  of  the  creditors 
appeared  to  believe  that  there  is  little  difference  between  the  terms  *'  blank 
credits  *'  and  "  accommodation  transactions,"  Mr.  Hollams,  who  attended 
for  Messrs.  Rehder  and  Boldemann,  intimated  that  these  gentlemen  are  not 
in  a  position  to  make  any  proposal,  and  that  it  has  been  suggested  the  most 
prudent  course  would  be  to  effect  a  licfuidation  through  inspection.  Tha 
deficiency  between  the  assets  and  liabilities  is  £20,000,  but  the  depreciation 
on  produce  has  been  upwards  of  £23,000.  The  produce  in  which  the  firm 
is  interested  consists  of  tea,  cotton,  and  other  articles,  and  consequently  the 
estate  could  be  readily  put  in  process  of  liquidation.  It  was  eventually 
agreed  to  wind  up  under  inspection,  the  following  creditors  being  appointed 
to  superintend  : — Mr.  Maurenbrother,  Mr.  Alvers,  and  Mr.  J.  Trueraan. 


THE  LONDON  AND  EASTERN  BANKING  COMPANY. 

On  the  25th  November  Vice-Chancellor  Sir  W.  P.  Wood  made  an  order 
upon  the  petition  of  Major  Cornfield,  a  shareholder,  for  the  winding  up  of 
this  concern  and  appointed  ]Mr.  Stuart  interim  manager.  On  the  12th 
December  the  question  as  to  the  appointment  of  official  managers  was 
argued  before  the  Vice-chancellor's  chief  clerk,  who  nominated  Messrs. 
Bwl  and  Harding.  With  this  appointment  .some  of  the  shareholders  were 
dissatisfied,  and  the  case  was  on  the  2l8t  argued  in  open  court,  when 
the  Vice-chancellor  ultimately  appointed  Messrs.  Stuart  and  Ball  to  be  the 
managers.  As  soon  as  it  was  aetermined  that  the  bank  should  be  wound  up, 
Mr.  James  Edward  Stephens,  the  late  manager,  retired  to  Scotland,  and 
declared  himself  in  the  Bankruptcy  Court  at  Edinburgh,  a  bankrupt,  and 
his  name  forthwith  appeared  in  the  official  Qazettc.  Ilis  examination  took 
place  before  Mr.  Sheriff  Substitute  Ilallard  on  Monday,  December  7,  when 
he  tinderwent  a  most  severe  examination,  which  extended  over  four  entire 
days,  during  which  he  was  compelled  to  make  some  very  extraordinary 
disclosures  with  respect  to  the  general  conduct  of  the  bant,  his  own  share 
therein,  and  also  that  of  some  of  the  directors.    At  the  end  of  the  fourth 
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dtj  his  examination  was  adjourned  till  the  following  Monday,  but  on  that 
daj  he  did  not  appear.  He,  however,  sent  a  letter  excusing  himself  on  the 
groondof  ill  health,  and  the  necessity  he  found  himself  under  of  investi- 
nting  certain  books  and  accounts  before  he  made  any  further  revelations. 
Thin  excuse  was  deemed  unsatisfactory,  and  a  warrant,  on  the  application 
of  the  opposing  creditors,  was  immediately  issued  for  his  apprehension ; 
bat  when  he  was  sought  for  he  was  non  est,  and  from  that  time  to  the 
present  it  is  understood  that  nothing  whatever  has  been  heard  of  him. 
So  the  matter  rests.  Although  not  in  person  Mr.  Stephens  was  again 
broo^t  before  public  notice  on  the  18th  December,  when  an  action  was 
brought  against  him  in  the  Court  of  Exchequer  by  the  directors  of  the 
Oriental  Bank  (who  took  up  the  business  of  the  Eastern  Bank)  to  recover 
the  amoont  of  a  bond  which  he  had  given  to  the  latter  establishment  for 
noney  advanced,  &c.,  and  the  jury,  without  hesitation,  returned  a  verdict 
for  the  plamtiff,  for  £6,011  65.  5d. 

Ee  hare  lengthened  reports  of  these  proceedings  in  type,  but  are  com- 
,     i  to  postpone  their  insertion  to  our  next  number.] 


THE  CITY  OF  GLASGOW  BANK. 

A  xnfEsous  meeting  of  the  shareholders  of  this  bank  was  held  at  Glasgow 

on  the  Ist  December,  Mr.  Andrew  Orr  presiding.     The  meeting  unani- 

Bumslj  agreed  that  the  bank  be  registcrea  in  terms  of  the  Joint'Stock  Bank 

Companies'  Act,  1857,  it  being  explained  that  the  design  wflfl  not  to  wind 

ttPi  but  to  secure  the  same  vantage  ground  as  the  chartered  banks.     The 

meetmg  also  agreed  unanimously  that  a  committee  of  gentlemen  unconnec* 

ted  with  the  bank  be  appointed  to  investigate  its  affairs,  and  report  to  an 

mourned  meeting  on  the  8th  December,  and  that  a  guarantee  fund  of 

balf  a  million  be  raised  to  enable  the  bank  to  resume  business  without 

<lehij.    On  the  day  named  the  report  was  presented,  and  stated  that  the 

balance  of  assets  amounted  to  £667,533,  thus  showing  a  defi«iency  in  the 

ftpifal  account  of  £77,576 ;  the  deficiency  was  caused  by  the  depreciation 

in  railway  and  other  securities  held  by  the  bank,  which  might  yet  be  made 

Qp.  A  resolution  was  passed,  that  the  affairs  of  the  bank  were  such  as  to 

^arrant  an  immediate  resumption  of  business,  and  that  the  directors  be 

rartmcted  to  take  the  necessary  steps  for  that  purpose.    It  was  stated  that 

^00,000  in  hand  would  be  necessary  before  resumptidli,  and  steps  were 

being  taken  to  raise  it  immediately,  either  by  deposits  or  by  a  guarantee 

fimd.     The  liabUities  of   the  bank  were  £4,155,000 ;   the  assets,  after 

Unctions  as  stated  above,  £5,107,000,  to  which  was  added  £15,640,  behig 

s  half-year's  profit. 


THE  WESTERN  BANK  OP  SCOTLAND. 

A  VBFmro  of  the  shareholders  of  this  bank  was  held  at  Glasgow  on  the 
M  December,  Mr.  James  Dnnlop,  the  senior  director,  in  the  chair. 
About  400  were  present  from  all  parts  of  the  country.  It  was  resolved  to 
Rraterthe  company  under  the  Joint-Stock  Banking  Oompanies'  Act  of  1857. 
The  ChiiMnnan  said  that  the  best  endeavours  of  the  directors  had  been 
thmrted  by  the  late  manager,  who  disregarded  their  express  instructions 
nd  gav«  great  AdTsnees  to  unworthy  persons.   The  directors  in  their  report 
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said  their  chances  in  resuming  business  were  lessened  by  the  proTinm 
agents  going  oTer  to  the  Edinburgh  banks.  The  agents  who  had  alieac 
seceded  represent  £2,000,0(K)  of  deposits,  and  agents  representing  £1 ,000,0( 
more  were  in  the  act  of  seceding. 

A  committee  of  shareholders  was  appointed  to  go  oyer  the  books  aloi 
with  the  directors,  and  report  to  an  adjourned  meetmg  on  the  17th 
December. 

A  proposal  was  made  to  resuscitate  the  bank,  but  it  could  not  in  ti 
meantime  be  entertained. 

At  the  adjourned  meeting  on  the  1 7th,  the  report  of  the  committee 
iuTestigation  was  given  in.  It  stated  that  the  liabilities  of  the  bank  we 
£8,911,032/. ;  the  assets  for  payment  of  the  liabilities  were  £8,607,240 
showing  a  deficiency  of  assets  of  £304,692,  and  thus  making,  including  tl 
capital  and  rest,  reported  in  last  statement  at  £1,715,892,  an  estimated  lo 
on  the  whole  transactions  of  the  company  of  £2,020,548.  The  heads  und 
which  the  deficiency  arose  were  minutely  stated.  On  bills  held  by  the  bai 
the  loss  was  £437,000;  on  advances  and  balances  on  current  account 
£885,000 ;  on  securities  held  in  New  York,  £60,000;  on  debts  in  suspeni 
account,  £685,000,  and  other  items.  The  assets  were  valued  as  for  windin| 
up,  not  as  a  solvent  and  going  concern  ;  but  with  prudent  management  ai 
better  times,  there  might  yet  be  a  great  saving  on  the  estimated  loss. 

The  bank's  misfortunes  were  attributed  to  gross  negligence  on  the  pa 
of  the  directors,  and  wild  recklessness  in  Taylor,  the  late  manager. 

After  a  stormy  discussion  the  committee  was  reappointed. 

The  shareholders  were  again  to  meet  on  the  30th  December  to  take  Bte] 
for  winding  up. 


SUSPENSION  OF  THE  WORCESTER  BANK  OF  MESSRS.  FASLET 

LAVENDER  AND  CO. 

Thb   stoppage  of  the  bank  of  Messrs.  Farley,  Lavender  and  Co., 
Worcester,  was  announced  on  the  11th  of  December.    The  bank  had  bee 
established  upwards  of  60  years,  but  had  for  some  time  been  declining, 
had  a  privileged  circulation  of  £15,463,  but  the  amount  of  notes  outstanc 
ing  at  the  time  of  the  suspension  was  not  much  above  £4,000. 

The  first  meeting  of  the  creditors  was  held  at  Worcester  on  the  21st,  1 
receive  a  statement  of  liabilities  and  assets.  T.  G.  Curtlcr,  Esq.,  preside 
and  there  was  a  large  attendance.  The  proceedings  occupied  about  tn 
hours,  but  were  unanimous. 

Mr.  Pidcock,  attorney  for  the  bankrupts,  Messrs.  Owen  and  Gutch,  lai 
before  the  meeting  a  history  of  the  bank  from  1844,  when  the  firm  ooi 
sisted  of  Messrs.  Farley,  Lawrence,  Owen  and  Gutch,  and  the  capital  wi 
£30,000,  of  which  Mr.  Farley  contributed  £10,000,  Mr.  Lawrence  £10,00) 
and  Messrs.  Owen  and  Gutch  £5,000  each.  Mr.  Lawrence,  who  was  M: 
Gutch's  father-in-law,  lent  him  his  £5,000,  and  also  lent  Mr.  Owen  £l,5(H 
These  sums  are  still  owing  to  his  executors.  When  Mr.  Farley  and  Mi 
Lawrence  died,  the  present  partners,  Owen  and  Gutx;h,  continued  the  fin 
with  a  reduced  capital.  There  was  about  £5,000  in  cash  and  good  bilLi  i 
the  bank  when  it  suspended  payment. 

Mr.  Kettle,  accountant,  produced  their  statement  of  liabilities  and  asset 
The  total  liabilities  were  £89,451  15s.  2d.,  and  of  assets  £49,659  38.  lid 
leaving  a  deficiency  of  £39,792  Us.  3d.  The  sejr^arate  estate  of  Mi 
Gatoh  showed  ccedits  to  £6,810,  and  debits  £10,500,  including  the  £10,00 
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owing  to  Saunders'  ezecators,  and  Mr.  Owen's  separate  credits  were  £2,905 
and  debits  £3,179  16s. 

The  Chairman  announced  that  Miss  Saunders  was  willing  to  forego  her 
ckim  for  £13,750  due  to  her  as  executrix  of  her  father,  if  the  general 
ereditors  would  not  attack  Mr.  Gutch's  life  interest  in  a  property  worth 
aboat  £1,500,  he  being  in  his  eighty-second  year.  There  was  also  a  sum 
of  about  £4,000  sterling  in  the  funds,  which  she  intended  to  appropriate 
in  liquidation  of  the  poorer  class  of  claimants  under  the  estate. 

The  announcement  was  cheered,  and  a  resolutien  was  passed  for  proceed- 
bg  with  the  bankruptcy  and  approving  of  what  had  been  done ;  and  also 
rtoommen^ng  J.  W.  Willis,  Esq.,  and  Mr.  J.  B.  Bead,  merchants,  as 
aoigaees. 

A  Tote  of  thanks  to  the  chairman  closed  the  proceedings. 
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THE  LAW  RELATING  TO  CROSSED  CHEQUES. 

A  CASE  on  the  subject  of  crossed  cheques  has  just  been  decided 
in  the  Court  of  Common  Pleas  which  has  attracted  considerable 
attention,  and  appears  to  disturb  what  was  supposed  to  have 
been  settled  by  previous  decisions  or  by  the  late  Act  19  and  20 
Vict.  c.  25. 

We  do  not  share  in  all  the  apprehensions  which  have  been 
publicly  expressed  on  this  subject,  and  we  think  the  particular 
decision  in  question  may  be  supported  ^vithout  causing  inconve- 
nience, but  we  entirely  disapprove  of  the  reasons  assigned  by  the 
ooort  for  its  judgment,  which,  with  great  deference  and  respect, 
we  submit  are  not  satisfactory  to  the  banking  or  the  legal 
professions. 

The  facts  of  the  case  are  very  simple.  The  customer  of  a 
banker  drew  a  cheque  and  crossed  it  so  carelessly  that  the  cross* 
ingwas  easily  obliterated,  without  leaving  any  appearance  of 
alteration  on  the  cheque ;  and  the  bankers,  without  knowing  it 
had  been  crossed^  paid  it  to  a  party  who  had  improperly  acquired 
it.  Tl^  jury  found  that  no  negligence  could  be  imputed  to  the 
binkeraty  and  after  discussion  before  the  fuU  court  it  was  held 
{hat  the  bankers  were  not  liable. 

Now  we  are  not  disposed  to  argue  that  this  decision  was 
vnmg,  and  it  appears  to  us  that  if  it  had  been  otherwise  it 
voold  have  been  very  hard  on  the  bankers,  and  would  have 
increased  undoly  the  risks  attending  the  conduct  of  their 

hniincii 
We  would  let  the  judgment  rest  on  the  simple  and  rational 
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ground  that  the  plaiutifi'  bad  not  taken  all  the  precautions  he 
might  have  taken  when  he  crossed  the  cheque  to  prevent  the 
crossing  from  being  removed^  and  had  thcrebv  caused  his  own 
misfortune.  It  is  true  the  jury  found  there  was  no  ne^igeuce 
on  the  part  of  the  plaintiff  or  the  bank,  but  it  is  undenislile  that 
the  crossing  might  easily  have  been  made  so  as  to  defy  any 
alteration  which  could  not  readily  have  been  detected.  The 
cheque,  we  presume,  was  inspected  by  .the  jury,  and  if  it 
appeared  from  such  inspection  that  the  cheque  had  been  tam- 
pered with  and  a  crossing  obliterated,  we  think  the  bankers 
would  have  been  justly  liable  to  bear  the  loss  resulting  firom  the 
payment.  We  are  bound,  however,  to  assume  that  the  ordinary 
inspection  of  the  cheque  did  not  disclose  that  it  had  been 
crossed.  The  question  is  then  brought  within  the  ordinary 
rule^  that  when  a  loss  is  to  be  borne  by  one  of  two  innocent 
parties  it  must  fall  upon  that  party  whose  acts  have  most  con- 
tributed to  the  loss. 

We  should  have  thought  this  view  borne  out  by  the  cases  of 
Whitmore  v.  Wilks,  and  Young  v.  Grote,  referred  to  in  Shaw  on 
Cheques  J  page  28. 

The  Court  of  Common  Pleas  seems  to  have  proceeded  on 
different  grounds,  and  to  have  maintained  positions  which 
deprive  the  custom  of  crossing  of  all  utility. 

Mr.  Justice Cresswell  said,  "This  case  depends  upon  the  effect  to 
be  given  to  the  statute  19  and  20  Vict.,  c.  25,  'An  Act  to  amend 
the  law  relating  to  drafts  on  bankers.^  Before  the  statute  was 
passed,  a  customer  of  a  bank,  by  drawing  a  cheque  and  writing 
across  it  the  name  of  another  banker,  did  not  limit  the  authority 
of  the  drawer  to  paying  the  party  or  firm  whose  name  was  so 
written  across  it.  It  did  not  amount  to  a  direction  to  the 
drawer,  but  had  the  effect  of  calling  for  vigilance  on  his  part; 
and  where  a  banker  had  paid  otherwise  than  to  the  party  so 
designated,  it  was  held  that  the  question  was  not  whether  he  had 
acted  contrary  to  orders,  but  whether  he  had  been  guilty  of 
uegligcnce.^^ 

Thus  far  the  judgment  appears  to  us  to  support  the  argument 
we  have  maintained.  Crossing  was  to  a  certain  extent  sup- 
ported by  the  law.  It  had  legal  consequences.  It  called  for 
vigilance  on  the  part  of  the  banker,  and  all  the  facts  of  any  case 
would  have  to  be  submitted  to  a  jury,  who  would  say  whether 
by  paying  a  crossed  cheque  to  a  party  not  being  a  banker,  the 
drawer  had  been  guilty  of  negligence.  Such  a  question  could 
not  arise  on  the  payment  of  a  cheque  either  not  crossed  or  not 
presenting  a  suspicious  appearance. 

The  law,  although  not  so  effective  as  the  public  had  impposed, 
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still  gave  some  protection,  and  we  apprehend  that  protection 
W6A  intended  to  be  increased  rather  than  diminished  by  the 
recent  act. 

The  jud^e  proceeds  : — "  It  formed  no  part  of  the  instrument 
itself,  and  m  no  way  altered  its  effect."  (See  the  judgment  of 
Fftrke^  Baron,  in  Bellamy  v.  Majoribanks,  7  Ex.,  403.) 

Here  we  think  the  judge's  expressions  must  not  be  taken 
literally,  because  we  see  that  the  effect  certainly  was  different 
when  there  was  a  crossing  to  what  it  was  when  there  was  no 
cro«sing. 

He  continues  thus : — '^  This  statute  was  passed  for  the  purpose 
o[  making  such  matter  written  across  a  cheque,  whether  written 
by  the  drawee  or  payee,  operate  as  a  direction  to  the  banker  to 
pay  in  that  mode,  and  to  render  the  cheque  payable  in  that 
mode  only.  I  think  the  statute  must  mean  that  the  cheque 
is  to  bear  the  crossing  when  presented.  If  so  the  cheque  in 
qaestion  did  not  bear  it,  and  the  banker  was  not  prohibited  from 
paying  it  otherwise  than  to  or  through  a  banker." 

Here  we  think  an  attempt  is  made  to  extend  tlic  statute  at 
first,  and  then  to  limit  it  afterwards,  which  is  not  warranted. 

In  our  opinion,  it  never  was  intended  by  the  statute  to  make 
the  banker  liable  in  a  case  like  the  present,  or  to  exempt  him 
from  liability  for  the  reason  assigned. 

The  drawer  or  payee  ought  to  cross  so  as  to  guard  against 
erasure,  and  then  if  the  cheque  shows  that  a  crossing  which  once 
existed  has  been  obliterated,  the  banker  ought  not  to  pay,  except 
through  a  banker,  or  after  inquiry. 

The  case  is  still  further  obscured  by  tlic  confusion  in  which 
Mr.  Justice  Cresswell  and  also  the  Chief  Justice  involve 
themselves,  when  they  apply  the  rules  relating  to  forgery  to  the 
qaestion.  We  would  answer  all  that  is  said  in  this  point  by 
observing  that,  although  an  instrument  may  be  a  forgery^  as 
regards  the  conduct  and  punishment  of  the  guilty  party,  yet  it 
may  operate  as  a  valid  instrument,  as  affects  third  parties.  The 
case  oi  Young  v.  Grote  is  a  familiar  instance  of  this  position. 

In  commenting  thus  freely  on  the  judgment  in  this  case,  wc 
are  aware  that  much  difficulty  is  created  by  the  duty  of  the 
judges  to  give  effect  to  the  revenue  laws  and  to  mercantile  cus- 
toms at  the  same  time.        « 

The  stamp  acts  require  a  cheque  to  be  payable  to  bearer, 
tlie  custom  of  crossing  requires  payment  through  a  banker; 
tiie  Courts,  anxious  to  reconcile  both,  have  declared  the  effect 
to  be  that  the  banker  must  pay  to  bearer  through  a  banker,  or 
make  inquiry*  Ii^  practice  this  has  worked  tolerably  well,  and 
We  do  not    think  the  decisions  in  Bellamy  v.  Majoriha,nk9y 
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Carlon  v.  Ireland,  or  Sitnmonds  v.  Taylor,  could  have  been  dif- 
ferent to  what  they  were,  or  that  they  have  caused  any  injustice. 

The  observations  of  the  judges  in  the  last  case,  rather  than 
the  decision  itself,  appear  to  us  calculated  to  cause  mischief^  and 
we  regret  that  such  refined  subtleties  were  resorted  to  in  order 
to  lead  to  a  result  which  might  have  been  reached  by  simpler 
means. 

According  to  Mr.  Justice  Cresswell,  the  crossing  may  be  erased, 
and  the  banker  will  be  justified  in  disregarding  it,  although  the 
erasure  be  palpable.  On  the  other  hand,  it  is  not  laid  down  that 
the  banker  would  do  wrong  if  he  refused  to  pay  under  such  cir- 
cumstances, and  therefore,  after  all^  the  degree  of  protection  to 
be  enjoyed  by  the  public  seems  to  rest  with  the  bankers 
themselves. 


Zeffal  Miattllm^. 


CROSSED  CHEQUES. 

8IMM0NDS  V.   TAYLOR,   PUBLIC   OFFICER. 

Ik  the  Court  of  Common  Pleas,  on  the  8th  December,  judgment  was  given 
in  this  case.  It  was  an  action  by  a  customer  of  the  London  Joint-Stock 
Bank  against  the  bank  for  money  lent.  The  defendant  pleaded  payment. 
The  cause  was  tried  on  the  ICth  of  February  last,  before  the  Lord  Chief 
Justice  at  Guildhall.  It  appeared  at  the  trial  that  the  plaintiff  intending  to 
send  a  crossed  cheque  to  a  Mr.  Masters,  nut  it  in  the  post.  The  letter  by 
some  means  miscarried.  The  empty  envelope  was  put  under  Mr.  Masters's 
door,  with  the  words,  •*  The  finder  is  much  obliged,"  written  on  it,  and  the 
cheque  was  presented  at  the  bank  by  a  stranger  and  paid  in  the  ordinary 
way  over  the  counter.  It  was  proved  that  when  presented  for  payment  to 
the  defendants  the  crossing  had  been  so  ingeniously  obliterated  that  it  was 
next  to  impossible  to  tell  that  it  ever  had  been  crossed.  The  jury  found  that 
neither  the  plaintiff  nor  defendant  had  been  guilty  of  any  negligence ;  and 
a  verdict  was  entered  for  the  defendant,  with  liberty  to  the  plaintiff  to 
move  to  enter  a  verdict  for  him.  The  statute  1 9th  and  20th  Victoria,  cap. 
25,  relating  to  drafls  on  bankers,  enacts,  **  In  every  case  where  a  draft  on 
any  banker,  made  payable  to  bearer  or  to  order  on  demand,  bears  across  its 
face  an  addition  in  written  or  stamped  letters,  of  the  name  of  any  banker, 
or  of  the  words  *and  company,'  in  full  or  abbreviated,  either  of  such 
additions  shall  have  the  force  of  a  direction  to  the  bankers  upon  whom  such 
draft  is  made,  that  the  same  is  to  be  paid  only  to  or  through  some  banker, 
and  the  same  shall  be  payable  only  to  or  through  some  banker ; "  and  the 
important  question  raised  in  this  case  was  whether,  with  reference  to  this 
clause,  the  bank  having  paid  a  check  which  had  been  crossed  by  the  cus- 
tomer, but  did  not  appear  to  be  a  crossed  cheque  when  presented,  and 
having  exercised  due  caution,  the  bank  or  the  customer  should  bear  the 
lossi 
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A  rule  to  enter  a  yerdict  for  the  plaintiff  having  "been  obtained  and 
argaed, 

Mr.  Justice  Cresswell  said  that  this  case  depended  upon  the  effect  of  the 
19th  and  20th  Victoria,  cap.  25,  "  An  act  to  amend  the  law  relating  to 
drafts  upon  bankers."  Before  the  passing  of  that  act  a  customer  crossing 
i  cheque  did  not  limit  the  payment  of  that  cheque  to  the  person  named  in 
the  crossing,  and  when  the  banker  paid  such  cheque  to  another  person,  the 
(pestion  was  not  whether  he  had  acted  contrary  to  orders,  but  had  he  been 
goilty  of  negligence  P  The  crossing  formed  no  part  of  the  instrument  itself, 
according  to  tne  decision  in  Bellamy  t.  Mqjorilanhs,  The  act  above 
referred  to  had  been  passed  to  make  the  crossing  of  a  cheque  operate  as  a 
direction  to  the  banker  to  pay  in  that  mode  only.  The  act  recited  that  it 
would  conduce  to  the  ease  of  commerce  and  the  prevention  of  crime,  if 
drawers  of  cheques  were  enabled  effectually  to  direct  payment  of  the  same 
to  be  made  only  to  or  through  some  banker ;  and  therefore  it  was  enacted, 
**that  in  every  case  where  a  cheque  bore  across  its  face,  in  addition,  in 
written  or  stamped  letters,  the  name  of  any  banker,  and  the  words  '  and 
Co.,'  **  it  should  have  the  force  of  a  direction  to  his  banker  that  the  same  was 
to  be  paid  only  to  or  through  some  banker.  This  enactment  did  not  apply 
oaly  to  the  time  when  the  cheque  was  issued,  for  the  preamble  contemplated 
the  crossing  not  by  the  drawer,  but  also  by  the  holder.  It  would  hardly  be 
considered  that  if  one  holder  had  a  right  to  cross  the  cheque  another  holder 
might  not  erase  the  crossing.  He  thought  that  the  statute  must  mean  that 
the  cheque  must  bear  the  crossing  in  question  when  presented,  and  if  that 
were  so,  then  this  cheque  did  not  bear  it.  It  was  further  to  be  considered, 
whether  the  crossing  was  a  part  of  the  cheque,  and  the  erasure  of  it,  con- 
seqaently,  a  forgery.  The  statute  said  the  crossing  should  have  the  force 
of  a  direction ;  and  it  would  seem  strange,  that  being  so,  if  a  holder  had  the 
power  of  altering  without  destroying  the  cheque.  On  the  other  hand  it 
would  be  strange  to  enact  that  one  holder  might  cross  and  that  another 
could  not  erase  it.  If  he  could,  the  crossing  would  be  part  of  the  cheque 
only  so  long  as  he  held  it.  If  the  crossing  were  not  part  of  the  cheque, 
then  the  cheque  once  crossed,  but  the  crossing  afterwards  erased,  and  if  the 
cheque  were  then  presented  through  a  banker,  that  was  all  that  was  re- 
quired. He  was  of  opinion  that  a  crossing  did  not  become  part  of  the 
cheque,  and  that  the  rule  to  enter  a  verdict  must  be  discharged. 

The  Lord  Chief  Justice  said  that  it  was  not  without  considerable  hesita- 
tioD  that  he  had  brought  himself  to  coincide  in  the  view  taken  by  his  learned 
brothers.  It  had  occurred  to  him  that  though  the  legislature  had  not  con- 
temj^ated  making  a  banker  responsible  in  a  case  like  the  present,  yet  that 
racn  would  be  the  indirect  effect  of  the  act,  inasmuch  as  the  legislature 
baring  now  made  the  crossing  of  the  cheque  equivalent  to  a  direction  not 
to  pay  except  the  cheque  was  presented  through  a  banker,  any  alteration  of 
the  cheque  by  erasing  the  crossing  would  be  a  forgery,  and  therefore  the 
erasure  of  the  crossing  would  make  it  a  forged  instrument,  which  the  banker 
eould  not  credit  himself  with  if  he  paid.  On  more  mature  consideration,  ho 
thon^t  that  there  was  a  fallacy  in  that  view,  and  that  his  learned  brothers 
were  right.  It  was  a  fallacy  to  say  tliat  the  crossing  formed  any  part  of 
the  cheque.  He  thought  it  was  a  more  correct  view  of  the  matter  to  say 
that  the  croMing  of  we  cheque  was  a  direction  made  in  addition  to  the 
cheque;  that  it  was  not  an  integral  portion  of  the  cheque,  as  he  was 
origmailj  indueed  to  think ;  and  the  alteration,  therefore,  did  not  amount 
t»  a  fvrgay,  and  it  could  not  be  said  that  the  banker  had  paid  a  forged  in- 


Bale  diiolwfged. 
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PRESENTATION  OP  A  CHEQUE. 

LAWES  t',  BAKD. 

In  tho  Court  of  Common  Pleas,  on  the  8th  December,  Mr.  Justice 
Cresswell  ^ave  judgment  in  this  case,  which  was  an  action  on  a  cheque, 
and  the  only  question  was,  whether  it  had  been  presented  in  time.  The 
cheque  had  been  drawn  in  1856,  and  was  not  presented  until  the  30th 
March,  1857.  The  true  principle  had  been  laid  down  correctly  in  the  case 
of  Boinnson  v.  Hawksford,  that  no  time  would  be  unreasonable  within 
the  six  years  unless  loss  were  caused  by  the  delay. 
Bule  to  enter  a  verdict  for  the  plaintiff  absolute. 


Heport£(  of  BoinU^totk  Mnhn, 


ROYAL  BANK  OP  IRELAND. 

At  the  annual  general  meeting  of  the  Shareholders,  held,  pursuant  to  the 
deed  of  settlement,  at  the  Bank  House,  Foster-place,  November  11th, 
Patrick  Reid,  Esq.,  chairman  of  the  board  of  directors,  in  the  chair,  the 
following  report  from  the  board  of  directors  was  submitted  to  the 
meeting : — 

Beport  of  the  Directors  to  the  Shareholders  at  the  Twenty 'first  Annual  Oene" 

ral  Meeting,  held  llth  November^  1857. 

The  paid-up  capital  of  the  bank  is  £209,175    0    0 

The  reserve  fund 77,000    0    0 


The  profits  of  the  year  ended  31st  August  last,  after 
deducting  expenses  of  management,  including  income 
tax,  and  providing  for  bad  and  doubtful  debts, 
amount  to  •••         ...         ...         ...         ..*         ...         ...       £36,863  15    9 

Out  of  which  have  been  paid  to  the  shareholders  two 
half-yearly  dividends,  at  the  rate  of  6  per  cent,  per 
annum,  amounting  to £12,550  10     0 

Also  two  half-yearly  bonuses  of  3  per 
cent,  and  5  per  cent,  respectively, 
amounting  to    ...         ...      16,734     0    0 

Making  a  total  of  14  per  cent,  on  the 
year       29,284  10    0 

And  leaving  a  Surplus  of £7,579    5    9 

To  which  adding  tho  unappropriated  balance  of  last 
year  •••        •••        •••        ...        *.•        *•*        ...  6,216  11  10 

Makes  a  sum  of      £13,795  17    7 

From  which  has  been  taken,  in  accordance  with  tho 
resolution  of  the  shareholders  at  their  last  annual 
meeting,  and  added  to  the  reserve  fund  (making  that 
fimd,  as  above,  £77,000)  9,500    0    0 

Leaving  unappropriated  at  the  present  date      £4,296  17    7 
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It  is  a  gratification  to  the  directors  to  be  again  enabled  to  submit  a 
statement  showing  a  prosperous  condition  of  the  affairs  of  the  bank,  and 
which  indicates  so  clearly  the  success  that  has  attended  their  efforts  to 
develop  its  resources,  and,  while  making  them  useful  to  the  public,  to  ren- 
der them  profitable  to  the  shareholders. 

This  favourable  result  is  mainly  attributable  to  the  sound  condition  of 
the  agricultural  and  commercial  conuuunity,  and  the  absence  of  over- 
triding,  combined  with  a  prcTailing  rate  of  discount,  during  the  period 
embraced  by  the  report,  which,  while  beneficial  to  the  employment  ot  c^i« 
Ul,  was  not  embarrassing  to  either  of  the  interests  adverted  to. 

It  will  be  observed  that  the  Directors  have  taken  advantage  of  the 
power  conferred  upon  them  by  a  resolution  passed  at  the  last  annual  meet- 
ing, to  make  a  considerable  addition  to  the  reserve  fund  ;  and  they  have 
DO  hesitation  in  reiterating  the  conviction  which  induced  them  to  recom- 
mend this  course  to  the  shareholders  as  one  calculated  to  promote  the  best 
interests  of  the  bank. 

It  was  moved  by  Patrick  Boid,  Esq.,  chairman  ;  seconded  by  Edward 
Atkinson,  Esq.,  deputy  chairman,  and  resolved  unanimously — "That  the 
report  now  read  be  received  and  adopted,  and  that  the  same  be  printed 
aimI  circulated  among  the  shareholders." 

Moved  by  Joseph  Boyce,  Esq. ;  seconded  by  George  Phelps,  Esq.,  and 
rreolved  unanimously — "  That  the  thanks  of  the  shareholders  are  justly 
due  and  are  hereby  given  to  the  directors  for  their  able  management  of  the 
dffairs  of  the  bank.*' 

Moved  by  James  Perry,  Esq. ;  seconded  by  John  Quinlan,  Esq.,  and 
rcdolved  unanimously — "  That  the  thanks  of  the  shareholders  are  fully  due, 
and  are  hereby  given,  to  Mr.  Copland,  manager,  and  Mr.  North,  sub- 
uaoagcr,  for  their  satisfactory  and  successful  conduct  of  the  business  of 
the  bank. 

Mr.  Reid  having  been  moved  from  the  chair,  and  James  Perry,  Esq., 
caUed  thereto. 

It  was  moved  by  Robert  Milluer,  Esq. ;  seconded  by  Denis  O*0onnor, 
Ke<|.,  and  resolved  unanimously — **  Tliat  the  best  thanks  of  the  meeting  be 
given  to  Patrick  Held,  Esq.,  for  his  satisfactory  fulfilment  of  the  duties  of 
the  chair  this  day." 


LONDON  CHARTERED  BANK  OF  AUSTRALIA. 

The  half-yearly  general  meeting  of  the  proprietors  of  this  company  was 
hehl  on  Friday,  December  11,  at  the  London  Tavern ;  Duncan  Dunbar,  Esq., 
Id  the  chair. 

Ihe  abstract  of  profit  and  loss  account,  at  June  30,  1857,  showed : — 
To  sixth  dividend  of  2^  per  cent,  for  half-year  ending  Dec.  31,  1856, 
£16,875  ;  to  proportion  of  prelimioary  expenses  for  half-year  ending  June 
30, 1857,  £681  is,  id. ;  to  proposed  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  paid-up  capital  tor  half-year  ending  June  30,  1857  (free  of 
mcome  tax),  £21,000 ;  balance  to  next  half-year,  £10,092  18#.  Id. ;— total, 
£18,5192^.5  J.  By  balance  at  Doc.  31,1856,  per  last  report,  £22,077  6#.  Id.; 
btlflLnce  of  profit  and  loss  in  London  and  in  the  colonies  for  half-year 
coding  Juno  30,  1857,  £25,571  16#.  id. ;  total,  £i8,549  25. 5d.  By  balance, 
£10,962  ISs.  id. 

The  Chairman  said  he  believed  that  the  proprietors  were  aware  that 
tUi  wtf  the  MUiiial  meeting,  and  that  on  this  occasion  they  did  not  enter 
irto  the  detaile  of  aooonnts,  as  that  wae  done  at  the  June  meeting,  when 
^fnHrtitemfrnt  of  the  oompaaj's  affain  would  be  laid  before  them.    He 
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did  not  know  whether  the  proprietors,  haying  had  the  abstract  of  the 
and  loss  account  in  their  hands  for  some  days,  wished  to  have  the  sta 
read  (cries  of  *'  no,  no,").    He  could  safely  say  he  had  often  h 

Eleasure  of  meeting  the  proprietors,  and  of  experiencing  their  kii 
ut  now  he  had  the  gratification  of  saying  that  their  bank  had  neve 
so  well.  The  board  were  enabled  to  offer  the  proprietors  a*  dividend 
rate  of  6  per  cent,  per  annum  (without  income  tax),  and  to  carry  f 
a  very  good  balance  to  the  next  year  (cheers).  All  the  accounts  fn 
colony  had  been  thoroughly  sifted,  and  they  had  not  a  single  i 
which  gave  the  board  anxiety.  If  he  added  that  they  had  not  € 
debt,  he  might  say  there  was  one  exception,  where  the  debt  mi 
regarded  by  some  persons  as  doubtful,  but  in  this  case  they  he] 
security  (hear).  The  last  accounts  which  had  been  received  fr< 
colony  represented  everything  in  the  most  favourable  and  cheering 
Gentlemen  knew  that  the  money  crisb  in  this  country  had  cause 
great  anxiety  everywhere,  but  it  had  not  affected  Melbourne,  thoi 
could  not  promise  them  that  it  would  not  do  so ;  but  hitherto  it  h 
been  the  case  (cheers) ;  it  had  not  affected  them  in  the  least  (cheers), 
reference  to  the  balance  of  £10,092  carried  forward  to  next  yeai 
persons  might  think  that  they  should  begin  to  create  a  reserved  fun 
he  thought  it  would  be  better  to  do  so  in  June,  when  he  hoped  they 
have  a  balance  of  better  than  double  this  amount  (cheers).  He 
wish  to  be  too  sanguine,  because  he  had  been  accused  of  being  too  i 
the  habit  of  putting  on  the  coleur  de  rose  (laughter),  but  ho  repeatc 
in  his  humble  opinion,  the  bank  had  never  attained  such  a  position 
There  was  no  necessity  for  him  to  make  a  long  speech,  and  he 
therefore  move  that  a  dividend  of  3  per  cent,  on  the  paid-up  cap 
the  half-year  ending  June  30,  1857  (free  of  income  tax)  be  paid 
after  the  15th  of  January  next  (cheers). 
Mr.  Yool  begged  to  second  the  resolution.  He  was  sure  that 
roprietors  would  have  the  greatest  pleasure  in  receiving  this  adc 
air  per  cent,  dividend  on  the  last  naif -year's  business,  over  the 
cent,  given  on  the  preceding  occasion.  Looking  to  the  state  of  the 
market  for  some  time  past  in  England,  he  must  congratulate  the 
holders  on  the  way  in  which  the  bank  had  been  managed  by  the  b< 
directors.  He  must  say  that  he  had  very  little  doubt  in  his  ow 
in  June  last,  when  the  hon.  chairman  seemed  to  be  rather  **  in  the  d 
(laughter),  and  did  not  hold  out  the  prospect  of  an  additional  di 
that  they  would  have  it  (cheers).  Ho  was  confident,  from  the  adi 
manner  in  which  the  bank  had  been  conducted,  and  from  the  { 
which  it  had  taken,  they  must  soon  approximate  those  other  banks 
were  in  existence  before  this,  and  which  were  paying  at  least  15  pe 
and  in  some  cases  40  per  cent,  dividends,  with  a  reserve  fund  (in  bo 
stances)  of  £40,000.  He  had  no  doubt  in  his  own  mind  that  this  i 
tion  had  taken  deep  root.  The  only  point  in  which  he  differed  ft 
chairman  was  that  of  the  question  of  a  reserve  fund.  He  thongl 
till  those  who  had  **  borne  the  brunt "  were  in  the  receipt  of  divid 
the  extent  of  7  or  8  per  cent.,  there  was  no  reason  why  they  i^oal 
menoe  a  reserve  fund.  With  these  observations  he  begged  to  Beo< 
motion. 

The   Ohairman  put  the  question,  and    the    resolution  was 
nnanimoosly. 

The  Ohauman  begsed  to  state  that  the  meeting  having  been  oa 
the  special  purpose  of  declaring  a  dividend  only,  Siere  was  no  oth( 
nen,  and  that  therefore  the  meeting  was  at  an  end. 


I 
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Mr.!nte,M.P.,  thought  the  proprietors  ought  to  make  it  their  "  Bpeoial'* 
bosiness  to  return  thanks  to  the  chairman  aud  directors,  and  he  would 
therefore  respectfully  move  that  the  thanks  of  the  meeting  be  given  to 
the  ohairmon  and  board  of  directors  for  their  care  and  attention  to  the 
interests  of  the  company  (cheers). 

The  resolution  was  seconded  en  masse  and  with  extraordinary  ac- 
clamation. 

The  Chairman  said,  he  had  great  pleasure,  on  behalf  of  himself  and 
his  brother  directors,  in  retummg  thanks  for  this  mark  of  the  confidence 
of  the  proprietors.  They  had  had  the  approbation  of  the  shareholders, 
and  they  had  received  every  kindness  from  them.  The  directors  would 
do  their  best,  and  would  work  harder  (if  it  was  possible)  in  future,  thaii 
they  had  done  in  times  gone  by  (loud  applause). 

The  meeting  then  separated. 


BANK  OP  AUSTRALASIA. 


The  half-yearly  meeting  of  the  proprietors  was  held  on  Monday,  December 
14th,  at  the  offices  of  the  company,  in  Threadnecdle-street ;  Oliver  Farrer, 
Esq.,  the  chairman,  in  the  chair. 

The  Secretary  having  read  the  advertisement  convening  the  meeting, 
next  read  the  following  statement  of  the  directors  to  the  proprietors  : — 

"  1.  The  practice  at  the  December  meetings,  which  the  shareholders  are 
aware  are  held  in  compliance  with  their  expressed  wishes,  and  not  under  any 
provisions  of  the  charter  or  deed  of  settlement,  is  not  to  present  accounts. 
The  directors,  therefore,  in  conformity  with  established  precedent,  have 
only  to  offer  a  few  observations  on  the  affairs  of  the  bank  since  the  last 
annual  meeting. 

"  2.  The  directors  have  to  express  their  satisfaction  with  the  continued 
prosperity  of  the  bank.  A  careral  review  of  the  advances  enables  them  to 
state,  that  they  are  of  a  safe  character,  and  represent  sound  commercial 
transactions ;  an  opinion  which  is  confirmed  by  the  reports  of  their  officers. 
The  bills  under  discount  were  met  with  great  regularity,  affording  evidence 
of  the  stability  of  credit,  and  no  bad  debts  of  anv  importance  had  occurred 
daring  the  half-year.  At  the  same  time,  the  directors  must  remind  the 
proprietors,  that  the  fluctuations  in  trade  to  which  the  Australian  markets 
are  peculiarly  liable,  and  the  high  price  of  bullion  rendering  exchange 
operations  of  little  profit,  considerably  augment  the  difficulties  of  banking. 

"  3.  The  general  progress  and  increasing  prosperity  of  the  Australian  co- 
lonies are  subjects  for  sincere  congratulation.  The  production  of  gold  had 
increased.  Fresh  discoveries  had  been  made,  and  the  newly-found  gold 
iSeld  at  Mount  Ararat,  in  the  colony  of  Victoria,  bids  fair  to  rival,  in  the 
permanency  and  richness  of  ito  yield,  the  old  digging  at  Ballarat. 

'*  4.  The  directors  have  pleasure  in  expressing  their  unabated  confidence 
in  the  judgement  and  ability  of  Uio  superintendent,  Mr.  Falconer,  and  the 
tMistant  superintendent,  Mr.  M'Arthur,  and  their  approbation  of  the  general 
good  oondaot  of  the  other  officers  on  the  colonial  establishment. 

'*  5.  The  directors  are  enabled  to  intimate  their  intention  to  continue  the 
present  rate  of  dividend  and  bonus  of  20  per  oent.  per  annum,  at  April 
Mxt,  pajable,  as  usual,  free  of  income  tax." 

Hie  CUurman,  in  addressing  the  meeting,  said  it  was  very  imfortunate 
ftat  he  foand  himself  that  day  occupying  the  chair  at  this  meetin|;,^  for  he 
coold  assure  the  proprietors  that  nis  n^idly-inoreasiDg  infinmties  and 
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deereasing  powers  had  long  einoe  warned  him  diat  this' 
be  transferred  to  other  and  Toonger  hands.    (Xo.  no.)    Kerertheleaa,  then 
were  drenmstance*  attending  the  present  meeting  that  rendered  the  eiprea* 
ffion  of  opinion  as  to  the  condition  of  the  colonies  imperatiTe  on  him ;  aad 
therefore  it  waf ,  that  at  the  request  of  his  brother  direetors  he  had  onea 
more  the  honour  to  represent  the  coort  of  directors ;  and  in  so  doing  he 
thoa^t  he  should  have  no  rerj  difficult  task,  because  there  was  nottiingbol 
that  which  was  farourable  to  state.     It  was  a  subject  of  sincere  congratn- 
lation  to  know  that  the  colonies  of  Australia  were,  with  one  single  exoeptioii« 
in  a  flourishing,  prosperous,  and  progressire  condition.    Ine  single  ex* 
eeption  was  that  of  Tasmania  «'or  Van  ]3iemen*s  Land),  where  things  were 
not  so  prosperous  as  in  the  other  parts  of  those  T&st  colonies ;  but  it  was  to 
be  hope^l  toat  time  would  restore  its  former  prosperity.     In  Xew  South 
Wales,  Victoria,  and  South  Australia  eTerrthing  was  adrancing  id  a  r^id 
and  satisfactory  manner.    Electric  telegraphs  were  established,  and  rail- 
ways were  being  formed,  and  the  great  Murray  River  being  opened  up,  had 
been  productive  of  great  commercial  advantages.    But  of  all  the  ooontries 
up  to  the  last  advices,  of  which  he  spoke,  the  accounts  were  most  satisiac* 
tory,  and  showed  they  were  in  a  most  prosperous  condition,  and  much  more 
so  comparatively  with  other  periods  that  had  gone  before.    He  felt  he  need 
not  go  into  details,  because  the  statement  which  had  been  read  told  them 
in  a  few  words  very  clearly  all  that  which,  if  he  were  to  spend  a  con- 
siderable time  in  speaking,  would*  leave  only  a  lighter  impression  on  their 
minds.    In  the  observations  which  he  made  he  b^ged  it  to  be' understood 
he  spoke  on  the  last  advices  which  had  been  received.   He  did  not  presume 
to  prophesy  how  the  direful  effects  of  the  monetary  crisis  in  this  country 
might  affect  those  colonies,  but  he  hoped  and  trusted  the  effects  would  not 
be  severe.    (Hear,  hear.)    At  the  same  time  it  would  be  idle  to  suppose 
that  those  colonies  would   escape  that  commercial  distress  which  had, 
unhappily,  spread  over  Europe  and  America  ;  but  up  to  the  time  of  which 
he  spoke  the  board  knew  of  nothing  but  of  that  which  was  successful. 
(Cheers.)    Nevertheless,  he  again  must  guard  himself  from  its  being  s^- 
posed  that  he  thought  there  might  be  some  reaction  in  the  colonies.     He 
nad  now  only  to  say  a  few  words  as  to  the  position  of  their  own  establish- 
ment.    In  his  humble  opinion  it  was  never  in  a  more  satisfactory,  sound, 
and  safe  position.    (Loud  cheers.)    If  he  were  to  tell  them,  as  men  of  sense 
and  business  men,  that  they  could  expect  to  go  on  making  those  enormous 
profits  which  followed  the  first  discoveries  of  the  gold  fields,  they  would 
not,  he  was  sure,  believe  him.    He  was  content  to  say  that  their  ousiness 
was  that  which  was  satisfactory ;  but  a  variety  of  circumstances  had  tended 
to  a  diminution  of  profits,  at  the  same  time  the  profits  which  they  were 
known  to  be  making  must  satisfy  any  reasonable  or  rational  person,  because 
if  they  had  not  had  such  extraordinary  times  of  success  arising  from  the 
gold  aiscoveries,  their  profits  would  have  been  chimerical.    Their  business, 
he  repeated,  was  most  prosperous,  and  to  satisfy  himself  and  hb  brother 
directors  on  this  point,  he  had  gone  through,  with  Mr.  Milliken,  all  parts  of 
their  transactions  to  ascertain  if  by  possibility  he  could  discover  anything 
which  was  wrong,  and  he  arrived  at  the  conclusion  that  the  bank  was  never 
in  so  satisfactory  a  position  as  it  was  at  present.    The  report  or  statement 
told  them  that  during  the  last  year  they  had  made  no  bad  debts  to  speak  of. 
If  it  were  true  that  they  had  made  no  bad  debts  in  an  establishment  of  this 
magnitude,  with  a  vast  amount  of  bills  and  customers,  they  would  see  it 
was  impossible  but  that  some  minfortune  must  arise  ;  but  in  tlie  course  of 
the  previous  half-year  they  had  put  down  that  which  was  deemed  irre- 
ooyerable,  of  whicn  they  had  recoyered  more  than  the  whole  amount  of  bad 
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^bts  which  had  since  arisen.    Well,  then,  it  might  be  asked,  what  losses 
htdthe^P     He  would  tell  the  meeting.    (Hear.)    In  the  wild  days  of 
ipectilatioii  acootints  had  grown  up,  which  it  was  afterwards  impossible  to 
keep  onder  due  control,  and  which  for  a  time  had  given  the  directors  great 
imessinesfl,  but  he  did  not  believe  they  now  had  one  of  that  description.    Ho 
did  not  mean  to  say  they  had  not  large  accounts  outstanding,  but  they  had  for 
ftttn  that  description  of  security  which  was  satisfactory,  and  those  accounts 
were  gradually  diminishing,  and  he  did  not  believe  they  would  ultimately  sus- 
tain any  loss.    The  managers  had  been  enabled  to  strike  off  sums  of  money  to 
the  reserve  against  bad  debts,  and  those  sums  they  knew  were  very  large.  He 
mast  eongratulate  the  proprietors  upon  the  fortunate  position  in  which  they 
now  stood.    They  were  now,  to  a  certain  extent,  rapidly  obtaining  the  benefit 
of  their  forbearance.    The  proprietors  had  allowed  the  board  not  only  to 
ruse  a  fund  of  £200,000  as  a  guarantee  fund,  but  also  to  deal  with  the 
balance  of  undivided  profit  which,  at  October,  1856,  amounted  to  £201,700 ; 
and  if  they  had  that  at  the  present  time  to  go  back  upon,  the  directors  had 
BO  difficulty  in  saying  that  they  were  prepared  to  pay  a  dividend  and 
bonus  of  20  per  cent.,  seeing  that  they  still  kept  in  hand  a  large  balance 
(cheers).     He  might  be  wrong,  but  this  was  the  reason  why  he  filled  the 
ehair  upon  this  occasion;  because  he  had  strongly  advocated   this,  and 
therefore  he  thought  it  due  to  the  proprietors  that  if  any  questions  were 
asked,  he  ought  himself  to  be  prepared  to  make  any  statements  which 
mi^ht  be  required  to  them  (cheers).    The  diflBculty  of  stating  now  .what 
their  intentions  were  in  respect  to  April  next,  must  bring  to  everybody's 
mind,  as  it  did  most  forcibly  to  his  own,  the  very  inconvenient  times  at 
which  their  meetings  were  held ;  because  he  might  be  told,  in  these  times 
of  difficulty  and  uncertainty,  that  he  was  a  bold  man  who  said  that  in 
April  he  would  give  a  dividend  to  a  certain  amount.    But  when  they  held 
their  winter  meetings  they  were  accustomed  to  state  what  their  intentions 
were,  and  if  they  had  not  done  it  upon  the  present  occasion  a  false  im- 
pression might  have  been  spread  abroad ;  but  it  was    certainly  a  most 
inconTenient  practice  to  say  that  four  months  beforehand  they  should  state 
what  their  intentions  might  be  (hear).     He  hoped  that  steps  would  be 
taken  to  alter  the  time  of  their  meetings.    If  it  were  the  pleasure  of  the 
proprietors  to  have  two  or  only  one  meeting  a-vear,  let  the  time  be  fixed 
tt  a  period  when  they  could  be  certain  of  the  dividend,  and  when  the 
directors  could  with  certainty  lay  before  the  proprietors  the  sum  which 
tbey  could  afford  to  give.    Another  reason  was  that  the  profit  and  loss 
seconnts  might  show  that  the  profits  were  less  than  was  anticipated  in  the 
four  months.    But  happily  in  this  case  they  expected  to  make  a  very  large 
som,  though  they  would  not  advise  the  payment  of  20  per  cent,  dividend 
if  they  had  not  made  profits  in  proportion,  or  if  they  had  not  earned  the 
money,  by  allowing  tne  directors  to  raise  that  part  of  their  means  to 
which  he  had  already  alluded.    Mr.  Henderson  had  very  properly  mooted 
the  subject  of  the  propriety  of  an  alteration  of  the  time  of  meeting. 
Really  the  present  arrangement  was  so  difficult  to  deal  with  that  it  was 
impossible  at  these  meetings  to  come  to  a  positive  conclusion  ;  but  if  they 
eoald  hare  their  meetings  m  May  or  March  they  could  pay  the  dividend  in 
^nril  or  October.    This  would  be  more  satisfactory  to  the  proprietors  and 
to  the  court  of  directors  (hear).    And  here  he  was  led  to  consider  another 
point.    He  did  not  think  that  without  an  absolute  necessity  the  dividend 
imld  he  dimiidshedy  unless  a  plain  statement  of  the  case  were  laid  before 
the  proprietary ;  therefore  if  in  the  month  of  March  or  April  they  could 
kre  aUthe  acdoonts,  they  would  then  see  what  the  diviaend  was  likely 
k  be.    Utere  were  some  other  p<nntfl  connected  with  ih^  colwes  to  which 
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he  ought,  perhaps,  to  refer,  euch  as  the  floods  on  the  Hanter  Biver,  whioh 
had  done  very  serious  damage,  but  which  did  not  inyolve  the  property  or 
interests  of  any  persons  connected  with  this  bank ;  and  they  would  sustain 
no  loss  in  the  colony  from  this  circumstance.  He  had  now  told  the  reason 
why  he  was  there  tnat  day,  and  if  it  should  seem  to  any  gentleman  present 
that  the  board  had  acted  unwisely  he  should  be  glad  to  give  any  expU* 
nation ;  but  in  the  meantime  he  had  to  state  that  the  intention  of  th« 
directors  was  to  pay  in  April  next  the  same  diyidend  as  on  the  preyions 
occasion  (cheers). 

Mr.  Stone  thought  the  question  as  to  the  alteration  of  the  time  of 
meeting  should  be  left  in  the  hands  of  the  directors,  in  whom  he,  in 
common  he  believed  with  the  rest  of  the  proprietors,  placed  the  most  un< 
bounded  confidence. 

The  Chairman  observed  that  this  would  involve  a  change  in  the  deed 
of  settlement,  because  they  were  required  to  have  an  annual  meeting  early 
in  June.  If,  however,  it  would  not  be  unsatisfactory  to  the  proprietors, 
thoy  could  have  one  meeting  annually  in  March,  and  the  directors  would 
turn  their  attention  to  that  point,  so  that  the  change  might  come  into 
operation  next  year. 

A  proprietor  did  not  see  why  they  should  be  limited  to  one  meeting  a 
year.    Let  them  have  meetings  in  March  and  September  (hear,  hear). 

The  Chairman  thought  that  to  call  a  meeting  in  August  or  September, 
whea  most  of  the  directors  were  out  of  town,  would  be  a  bad  plan. 

The  Rev.  Mr.  Lawe  did  not  see  the  necessity  of  holding  more  than  one 
meeting  annually,  in  March  or  April,  but  the  matter  ought  to  be  left  to  the 
discretion  of  the  directors.  As  to  their  respected  chairman,  he  regretted 
to  hear  of  his  intention  not  to  occupy  the  chair  again,  for  he  had  witnessed 
that  gentleman's  assiduity  and  excellent  management  equally  in  times  of 
storm  and  in  periods  of  calm.  He  was  sure  the  honourable  gentleman  was 
most  heartily  and  cordially  regarded  by  every  proprietor  who  had  the  honour 
of  knowing  him. 

^Ir.  Hatchard  thought  they  should  have  two  meetings  annually,  the 
periods  for  which  to  be  left  to  the  discretion  of  the  directors.  In  former 
times  they  had  the  increase  of  gold,  and  they  bought  gold  at  £3  5#.  to 
£3  105.  per  ounce,  and  then  people  doubted  whether  the  metal  was  good, 
and  their  profits  were  reduced.  But  they  would  now  have  a  more  rapid 
communication  with  the  colonies.  They  now  had  railways  and  electric 
telegraphs  throughout  the  colonies,  giving  information  of  any  altered  cir- 
cumstances in  the  commercial  world ;  therefore,  they  had  no  right  to  expect 
adverse  circumstances  from  that  over-trading  and  excessive  credits  wnioh 
ougbt  never  to  have  existed.  He  thought  they  might  expect  a  prosperous 
course  for  some  years  to  come.  But  if  the  meetings  were  limited  to  one 
a  year  they  would  have  a  long  time  to  wait  in  the  event  of  adverse  circum- 
stances arising. 

The  Chairman  hoped  that  nothing  he  had  said  would  produce  an  impres- 
sion on  the  minds  of  those  gentlemen  who  were  present  that  he  looked 
forward  to  adverse  circumstances.  (Hear.)  He  stated,  or  he  had  intended 
to  state,  that  they  must  not  look  to  a  continuance  of  that  enormous  amount 
of  profits  which  they  had  been  making,  and  which  they  still  continued  to 
make — ^profits  which,  in  former  times,  would  have  been  thought  miraculous. 
(Cheers.)  Gold  in  itself  would  yield  no  profit  except  for  the  purposes  of 
exchange  ;  and,  from  the  great  falling  off  m  the  exchanges,  they  could  not 
look  to  those  enormous  profits  which  they  had  before  made.  It  must  have 
escaped  the  mind  of  the  hon.  proprietor  that  they  had  now  to  contend 
against  a  yaet  amount  of  oompetition,  and  that  every  bank  which  set  JXj^ 
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in  the  colonies  mnst,  more  or  less,  diminish  the  business  of  other  banks  ; 
therefore,  they  iprere  banking  under  different  circumstances  from  which 
thej  were  when  the  gold  fields  were  first  opened.  They  were  forced,  to  a 
certain  extent,  to  follow  whut  they  did,  however  unwillingly. 

A  long  conversation  followed  as  to  the  lime  of  meetings  to  be  held  in 
fbtare,  the  result  of  which  was  that  the  matter  was  left  entirely  to  the 
difcretion  of  the  directors. 

The  Chairman  moved  in  the  most  handsome  terms  a  resolution  of 
thankg  to  the  secretary  and  accountant,  Messrs.  Milliken  and  Waterston. 

Mr.  Henderson,  in  highly  eulogistic  terms,  seconded  the  resolution,  and 
bemd  to  include  therein  the  thanks  of  the  meeting  to  the  subordinate 
•taffof  the  company. 

The  resolution  was  carried  with  the  greatest  enthusiasm. 

Mr.  Milliken,  in  a  brief  address,  acknowledged  the  compliment. 

Mr.  filandford  moved  a  vote  of  thanks  to  the  chairman,  which  wa« 
carried  with  cheers. 

The  Chairman  briefly  replied,  and  the  meeting  separated. 
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To  the  Editor  of  the  "Bankers'  Magazine.*' 

PROOF  BY  BANK  HOLDING  SECUBITY. 

Sii,~Yoar  answer  to  the  following  questions  would  greatly  oblige 

Your  most  obedient  servant, 

A  Bakk  Officer. 

A- B.  opens  a  current  account  at  a  bank  and  overdraws  £1,000.  The 
^nk  aUo  discounts  bills  for  him  drawn  on  different  parties,  amounting  in 
tbe  whole  to  £3,000,  holding  the  joint  and  several  bond  of  0.  D.  &  E.  F. 
for  £2,000,  as  security  for  the  liabilities  of  A.  B.  generally.  A.  B.  is 
(opposed  to  fail  and  their  bond  enforced,  leaving  the  bank  still  short  of 
^MO,  against  which  they  hold  bills  overdue  and  current  to  the  amount 
of  £3.000.  Can  the  bank  prove  again»<t  the  estate  of  A.  B.  for  £2,000 
opij  or  have  they  a  right  to  prove  for  the  whole  amount  of  bills  lying 
diaboooured,  should  that  be  more  than  £2,000,  and  the  dividend  upon 
them  be  insufficient  to  cover  the  bank  claim  P 

After  the  bank  have  had  the  dividend  and  are  still  short,  will  they  be 
ohiiged  to  deduct  it  rateably  from  each  bill  before  they  enforce  their  claim 
tgainst  the  acceptor  ? 

{We  think  the  bank  can  prove  for  the  £2,000  only,  and  must  in  their 
proof  set  forth  the  securities  they  hold,  and  whatever  is  realized  from  the 
■eeorities  will  have  to  be  deducted  from  the  proof.  If  by  means  of  the 
bilU  the  bank  are  paid  in  full  and  have  a  surplus  left,  probably,  under  the 
mercantile  law  amendment  act,  0.  D.  and  E,  F.  would  be  entitled  to  it. 


THE  MONETARY  CRISIS. 

8is, — I  eonceive  that  the  present  awful  monetary  and  commercial  crisis 
ihmld  eail  forth  the  opinions  of  every  one  capable  of  suegesting  a  remedy 
igiinst  a  recarrence,  widi  the  view  that,  out  of  the  ideas  of  the  many, 
Mmeeffecfaal  plan  might  happily  be  devised,  to  obviate  or  lessen  the  effects 
if  BMre  {MUiic ;  this  tl^refore  is  my  apology  for  now  addressing  you. 

roL,  XYIII.  6 
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Among  the  many  things  that  ought  to  occupy  the  attention  of  the  legis* 
lature  on  this  subject,  is  the  *'  deposits"  in  banks,  which  have  now  assumed 
a  gigantic  size  in  proportion  to  the  other  commercial  capital  of  the  county. 
In  Ireland  there  is  something  like  £20,000,000;  in  Scotland,  £30,000,000; 
and  in  Ens^land  £150,000,000,  making  £200,000,000;  and  the  tendency 
of  the  wealth  of  the  country,  is  to  run  in  that  direction.  This,  in  ordinary 
times,  is  all  right,  and  Great  Britain  may  be  justly  proud  that  such  an 
enormous  sum  was  placed  by  the  non-commercial  people  at  a  minor  rate  in 
the  hands  of  parties  capable  of  investing  it  in  the  carrying  on  and 
developing  the  commercial  and  manufacturing  resources  of  the  country ; 
and  without  which  it  could  not  have  obtained  its  present  grand  pre* 
eminence.  But  the  error  is,  that  all  this  vast  capital  is  liable  to  be 
called  for  in  specie,  on  demand. 

Some  years  ago  the  deposits  held  a  relative  position  to  the  banking 
capital  and  the  specie  of  the  country,  now  they  have  grown  out  of  all  pro- 
portion. By  your  September  number,  I  find  that  the  deposits  in  the  joint- 
stock  banks  in  London  are  £43,000,000,  being  an  increase  of  nearly 
£8,000,000  on  the  year,  and  I  see  nothing  to  hinder  their  increasing,  so 
that  twenty  years  hence  those  banks  might  hold  £200,000,000.  This  I 
would  be  delighted  to  see,  provided  they  were  held  on  principles  safe  to  the 
well  being  of  the  country. 

The  joint-stock  banks  had  a  rule  originally,  that  ten  days*  notice  should 
be  given  of  the  withdrawal  of  deposits ;  but  from  the  competition  that  ensued, 
and  the  desire  to  be  obliging  to  their  customers,  the  rule  became  obsolete. 
Now  had  this  rule  remained  in  force,  the  stoppage  of  two  banks  in 
Scotland — which  ought  not  to  have  been  allowed — could  not  have  taken 
place.  The  mad  rush  for  gold  would  have  been  met  with,  **  Your  notice  has 
been  received,  and  you  will  be  paid  if  you  call  again  in  ten  days." 
Thus  the  banks  would  have  time  to  prepare,  the  public  excitement  to  cool, 
and  the  shareholders  could  have  stepped  forward  to  devise  means  to  assist 
the  banks  through  the  panic.  If  bankers  receive  money  on  which  they  pay 
interest,  that  money  must  be  so  invested,  that  it  cannot  be  returnable  to  the 
depositor  on  demand,  in  the  event  of  a  sudden  or  unexpected  panic. 

I  would  therefore  make  it  compulsory  on  all  banks  to  require  notice  of 
the  withdrawal  of  deposits.  In  ordinary  times  it  would  be  no  inconveni- 
ence to  the  public,  for  almost  every  man  knows  a  number  of  days  previous 
that  he  will  want  his  money ;  and  in  cases  where  the  demand  came  sudden, 
or  where  he  neglected  to  give  notice,  his  banker  could  take  his  case  into 
favourable  consideration  and  make  him  advances,  repaying  himself  with 
the  deposit  at  the  expiry  of  the  notice ;  the  safety  to  the  bank,  the  customer, 
and  the  public  only  arises  where  the  demand  is  occasioned  by  temporary 
excitement  or  false  alarm. 

I  would  prohibit  banks  from  allowing  any  interest  whatever  on  money 
lodged  on  current  account  repayable  on  demand,  and  this  would  naturally 
limit  the  amount  to  such  as  was  immediately  requisite  for  the  wants  of  the 
public.  I  would  next  allow  banks  to  take  money  on  deposit,  bearing  in* 
terest  repayable  at  ten  days*  notice,  and  also  deposits  at  thirty  days'  notioe, 
which  would  bear  half  per  cent,  higher  rate  than  those  at  ten  days  ;  these 
rules  to  be  posted  in  the  office,  giving  each  depositor  his  choice  of  terms. 
Ijonger  notices  of  withdrawal  to  be  matter  of  arrangement  between  the 
bank  and  their  customer.  Receipts  should  be  given  on  which  was  written 
or  printed  the  terms  of  the  notice  of  withdrawal  required.  Those  at  ten 
days  to  be  repayable  for  three,  and  those  at  thirty  days  for  six  after  the 
expiry  of  the  given  time ;  afterwards — if  the  money  is  not  lifted  within 
that  period — fresh  notice  must  be  given,  and  I  would  impose  a  penalty  oa 
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binkere  breaking  through  or  eTadlns  these  rules.  I  would,  however,  make 
two  exceptions.  For  the  benefit  of  the  poorer  classes — particularly  in 
country  districts — I  would  allow  all  depositors  of  £30  or  under  to  be  repaid 
OQ  demand.  I  would  also  allow  banks  when  dealing  with  each  other  free 
to  make  such  rules,  as  to  interest  or  otherwise,  as  they  may  choose. 

This  plan  may  not  be  the  best  that  could  be  devised  for  the  metropolis, 
vhere  tacilities  are  to  be  had  that  do  not  exist  elsewhere,  but  it  would  work 
well  in  the  provinces  and  in  Ireland  and  Scotland  ;  and  I  have  no  doubt 
had  it  been  m  force  now  the  millions  of  specie  withdrawn  from  the  Bank 
of  England  to  meet  the  fears  of  the  people  of  these  kingdoms  would  have 
remained  in  the  hands  of  the  bank  directors  and  saved  them  from  the  viola- 
tion of  their  charter,  and  the  country  from  the  horrors  of  an  aggravated 
panic. 

This  letter  is  much  longer  than  I  had  intended,  but  before  I  close  I 
vooldwish  to  remark  that  it  is  quite  evident  that  the  act  of  1844,  and  the 
subsequent  act  of  1845,  regulating  the  issue  in  Scotland  and  Ireland — 
kowerer  they  may  hamper  the  banks — cannot  prevent  or  lessen  the  effects 
of  panic,  but  with  proper  legislation  with  respect  to  deposits  I  should  be 
mm  to  see  either  of  them  repealed. 

The  £40,000,000  of  notes  in  circulation  and  the  balances  required  for  the 
immediate  use  of  the  public  are  quite  as  large  an  amount  of  capital,  in  pro- 
portion to  the  usual  stock  of  specie,  as  ought  to  be  left  payable  in  specie 

«  demand, 

I  am,  sir,  your  obedient  servant, 

Safety  Valvb. 

ENDORSEMENT  OP  BILLS. 

SiR^—Ko  one  can  look  upon  the  present  storm  that  convulses  our 
moDeiary  world,  ^without  feeling  that  there  exists  somewhere  a  great  want 
of  improvement.  May  not  the  evil  be  tracked,  as  in  numerous  preceding 
Ctte9,  to  previous  speculation  and  extravagance,  fostered  and  encouraged 
in  a  great  measure  oy  the  facilities  for  obtaining  accommodation  of  which 
that  by  means  of  fictitious  bills  is  perhaps  the  most  abused.  Bills  of 
exchange  form  by  far  the  greatest  proportion  of  our  currency ;  they  are  in 
themselves  a  great  boon  to  commerce,  and  ought  to  be  protected  from 
those.  Would  it  not  greatly  conduce  to  this  desirable  result,  if  every 
endorser  of  a  bill  were  required  after  his  name  to  state  his  business  and 
iddressP  Such  a  rule,  whilst  preventing  fictitious  endorsements,  would 
inerease  the  facilities  for  ascertaining  the  quality  of  the  bill.  The 
speculator  who  was  desirous  of  raising  monev  could  not  put  his  name  to  a 
hiU  without  its  becoming  apparent  to  all  through  whose  hands  the  bill 
passed,  that  the  money  was  required  for  speculative  purposes,  whilst  it 
voold,  in  all  cases,  better  enable  the  discounter  to  judge  whether  the  bill 
eodd  be  within  an  ordinary  business  transaction.  Thus  a  bill  endorsed 
**lCr.  Leverett,  (Gentleman,  Rueby,"  would  not  pass  so  readilv,  having  the 
profusion  and  address  as  without,  since  no  deception  could  be  used — a 
ttlse  profession  or  address  would  be  at  once  discovered  by  a  directory  or 

inqoiiT. 

In  the  recent  case  of  Sadgrove  and  Bagg,  where  they  employed  their  own 
derks  to  endorse  bills  in  their  own  and  fictitious  names,  and  then  raised 
Money  upon  them,  had  they  been  required  to  endorse  with  profession  and 
•ddreti,  the  fraud  would  have  been  easilv  discovered,  a  false  address  being 
•pptient  on  reference  to  a  diiectory  whilst  the  real  one,  '*  Clerk  to  them  at 
Am* mm pla^  ^ huHntu^*  would  nave  entirely  defeated  their  object. 
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No  one  should  consider  it  sufficient  in  taking  or  discounting  a  bill,  to 
depend  upon  the  responsibility  of  one  or  even  two  parties,  without  knowing 
anything  of  the  former  endorsers,  or  the  purposes  for  which  the  bill  had 
been  drawn ;  the  whole  ought  to  be  at  once  intelligible,  so  that  the  party 
taking  a  bill  may  be  able  to  ascertain  the  position  of  any  or  all  of  the 
endorsers  at  pleasure,  without  absolute  dependence  upon  their  customer ; 
the  parties,  for  instance,  who  first  drew  the  bill,  may  have  obtained  a  large 
fictitious  credit,  which  will  give  way  on  the  slightest  pressure,  and  involve  all 
the  subsequent  endorsers  in  ruin.  The  additional  space  and  trouble  required 
seem  to  be  the  sole  objection  to  the  above  plan  ;  but  surely  a  little  additional 
labour  would  be  amply  repaid  if  our  market  could  be  weeded  of  its  worse 
than  worthless  paper,  whilst  the  space  occupied  on  the  bill  is  not  now  of  so 
much  consequence  as  it  would  have  been  twenty  years  ago  when  bills 
served  in  many  places  all  the  purposes  of  bank  notes,  sometimes  passing 
through  thirty  or  forty  hands  before  reaching  the  discounter's  office ;  few 
bills  now  are  so  crowded  with  endorsements  ;  or  if  required,  draw  the  bill 
on  a  wider  sheet  of  paper.  We  can  hardly  wonder  at  the  present  abuse, 
when  every  facility  is  thrown  in  the  way  for  speculators  and  insolvent 
houses  to  help  themselves  ad  libitum  out  of  the  pockets  of  their  more 
honest  neighbours  :  Surely,  with  the  reckless  trading  daily  brought  to  light, 
we  require  reform,  in  aid  of  which  I  beg  to  submit  these  few  remarks 
to  the  attention  of  your  readers. 

I  am,  Sir,  your  obedient  Servant, 

Lelex. 


iBotes;  of  tht  iHontO. 


BiiNKiiuPTCT  Court  Compensations. — The  following  compensations  are  now 
annually  payable  under  the  "  Bankruptcy  Court  Act  of  1831 " — viz.,  to  the  Rev. 
T.  Thurlow,  patentee  of  bankruptcy, £7,352  ;  to  ex-C'ommissiouer  C.  T.  Swanston, 
£200 ;  to  ex-Commissioner  Turner,  £200 ;  and  to  W.  Lear  mouth,  the  Lord  Chan- 
cellor's messenger,  £200 ;  making  a  total  of  £?,952  annually.  None  of  the 
above  persons,  except  Learmoutb,  now  hold  office. 

The  Irish  Savings  Banks. — A  meeting  of  the  friends  and  supporters  of  the 
Cork  Savings  Bank  was  held  on  the  30th  November,  Mr.  Beamish,  M.P.,  pre- 
siding. The  financial  statement  np  to  the  20th  of  November  was  read  by  Mr. 
Besnard,  the  secretary ;  and  Mr.  Craig,  the  manager  of  the  Bank  of  Ireland, 
addressed  the  meeting,  congratulating  them  upon  the  prosperous  state  of  the 
institution,  notwithstandiue  the  prevailing  money  panic,  as  a  proof  of  which  he 
mentioned  the  fact,  that  while  the  amount  due  to  the  depositors  last  year  was 
only  £328,806  15«.  2d.,  it  was  £330,463  2«.  3d.  this  year,  showing  an  increase  of 
deposits  of  £1,656  7«.  Id,  There  was  in  the  hands  of  the  Government 
£311,337  15f.  7<2.,  and  lodged  in  the  Bank  of  Ireland  £20,195  7«.  Id.,  making  the 
total  amount  available  £331,533  12f.  Sd.,  or  £1,070  10«.  5d.  over  the  amount  due 
in  principal  and  interest  to  depositors.  New  managers  having  been  appointed, 
the  meetmg  separated. 

The  American  Panic  as  viewed  in  England.— The  commercial  advices  by  the 
"  Arabia  "  yesterday  made  some  of  our  worthy  fellow  citizens  feel  a  little  foolish. 
We  hfld  been  waiting,  with  breathless  anxiety,  for  the  explosion  of  the  bombshell 
we  had  sent  over  something  like  a  month  ago.  We  expected  to  hear  very 
dreadful  accounts  of  the  damage  it  had  done,  ihe  consternation  it  had  created, 
and  the  fearful  measures  of  retaliation  to  which  it  might  incite  the  English 
people.    The  Bank  of  England  was  certainly  to  suspend ;  scores  of  hooBes  oon- 
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B«cted  with  the  American  trade  were  to  disappear  from  tbe  commercial  world  • 
and  ii  was  even  feared  that  the  indignant  sons  <if  John  Bull  might  rush  over  in 
swarms,  personally  or  by  proxy,  and  demand  payment  of  the  money  they  had 
l-)aned  as  on  our  railway  bonds.  All  ihU  was  to  take  place  as  soon  as  the  news 
of  oar  bank  suspension  should  reach  the  English  shore.  That  event  took  place 
in  dae  time ;  but  the  direful  results  have  not  followed.  In  fact,  John  Bull  does 
not  teem  in  the  least  excited  by  this  awful  incident.  The  Bank  of  England  did 
not  SDspend,  Consols  did  not  decline,  and  the  imperturbable  Britishers  coolly 
proeeeded  to  buy  up  our  railroad  stocks  and  bonds  at  the  ridiculously  low  figure 
to  which  oar  ridiculous  panic  had  reduced  them.  This  may  be  ir  little  annoying 
tu  oar  overweening  vanity.  It  shows  we  are  neither  so  important  nor  so  wise 
IS  we  hsd  fancied  oui  selves.  But  it  also  shows  that  there  is  more  intelligence 
and  a  more  solid  order  of  men  in  the  London  Stock  Exchange  than  in  our  own. 
They  are  less  excitable,  act  with  greater  deliberation,  and  have  more  sagacity, 
aod  possibly  more  principle,  than  the  Bulls  and  Bears  of  Wall-street.  On  the 
rteiptof  the  news  of  the  suspension  of  specie  payments  by  our  banks,  Consols 
frllolJ^ fourth  per  cent.,  but  recovered  even  that  trifling  decline  during  the  day. 
With  ns  it  is  no  unusual  circumstance  for  stocks  to  rise  and  fall  8  or  10  per  cent. 
in  the  coarse  of  a  morning. — New  York  Timts^  Nov.  14. 

OciAuBTRALiAW  GrovERNOBS. — The  Salaries  of  the  governors  of  the  Australian 
colonies  are  as  follows: — New  South  Wales,  Sir  William  Denison,  £7,000 
Victoria,  8ir  Henry  Barkly,  £10,000 ;  Tasmania,  Sir  H.  E.  Fox  Young,  £4,000; 
^nd  a  colonial  allowance  of  £2,500  for  contingent  expenses;  South  Australia, 
^ir  Kk^hard  Graves  Macdonnell,  £4.000;  Western  Australia,  Mr.  Arthur 
Edward  Kenn^y,  £1,800;  and  New  Zealand,  Colonel  Thomas  Gore  Brown, 


^ixnuBT  Satinos  Bank. — From  the  accounts  of  this  valuable  institution, 
which  have  just  been  completed  for  the  year,  it  appears  that  the  deposits  during 
tbit  period  amounted  to  £82,728,  the  repayments  to  £94,430,  the  Interest  to 
i'^^J,  and  the  capital  to  £269,324.  As  contrasted  with  the  returns  of  the  pre- 
ceding twelve  months,  the  deposits  show  an  increase  of  £48  only,  owing,  no 
^bt,  to  the  scarcity  of  labour  aud  the  high  price  of  provisions ;  and  the  with- 
^wais  to  an  lucrease  also  of  £7,859. 
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The  following  list  includes  the  failures  of  the  month,  which,  it  will  be 
perceived,  are  both  numerous  and  important.     Till  the  accounts  of  the 
^ous  estates  are  presented  it  is  useless  to  attempt  to  give  details,  either 
of  liabilities  or  assets. 
Korember. —  Mr.  A.  Cmickshank,  Glasgow,  com  trade. 

M.  J.  J.  Wright.  Glasgow,  cotton  broker. 

Messrs.  Hy.  Hoffman  and  Co.,  German  trade. 

M.  Joel,  Dantzic,  merchant. 

Mr.  T.  Mellidew,  London,  commission  agent. 
December.  —  Messrs.  Hermann,  Cox  and  Co.,  London  and  Liverpool, 

cotton  trade. 

Messrs.  Bischoff,  Beere  and  Co.,  London,  East  Lidia  trade. 

Messrs.  Mendes,  Da  Costa  and  Co.,  West  India  trade. 

Meexrs.  Keiser  and  Co.,  London.  German  trade. 

Messrs.  Barber,  Rosenaur  and  Co.,  London,  general  mer- 
chants. 

Messrs.  Hirsch,  Strother  and  Co.,  German  trade. 

Mr.  O.  C.  Pim,  Belfast,  com  m^cbant. 
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December.  —  Mr.  P.Magee,  Liverpool,  shipowner. 

Messrs.  Fricdricksen,    Glunie   and  Co.,   West  Hartlepool, 

corn  dealers. 
Messrs.  F.  and  A.  Bovet,  London,  China  trade. 
Messrs.  C.  A.  Jonas  and  Co.,  London,  German  trade. 
Messrs.  Se wells  and  Neck,  London,  North  of  Europe  trade. 
Messrs.  Albert  Pell^  and  Co.,  London,  North  or  Europe 

trade. 
Messrs.  Krell  and  Cohn,  London,  commission  agents. 
Messrs.  Hadland  and  Co.,  London,  warehousemen. 
Messrs.  Lichtcnstein  and  Co.,  London,  German  trade. 
Messrs.  D.  Convella  and  Co.,  London,  Greek  trade. 
Mr.  W.  B.  Urain,  Newcastle,  iron  and  chain  merchant. 
Mr.  Alexander  Bertram,  Newcastle,  provision  dealer. 
Messrs.  Ogden  and  Ferguson,  Newcastle,  merchants. 
Messrs.  Heine,  Semon  and  Co.,  London,  German  bankers 

and  exchange  brokers. 
Messrs.  Weinholt,  Wehner  and  Co.,  London,   East  Lidla 

trade. 
Messrs.  T.  H.  Elmenhorst  and  Co.,  London,  German  trade. 
Messrs.  Montoya,  Baenz  and  Co.,  London,  Spanish  Amen* 

can  trade. 
Messrs.  Owen  and  Gutch,  Worcester,  bankers. 
Mr.  G.  T.  Ward,  London,  banker  and  agent  to  salesmen. 
Messrs.  Ralli  and  Apaleyra,  Marseilles,  com  factors. 
Messrs.  H.   and  M.  Toldorph  and  Co.,  London,  German 

trade. 
Messrs.  Bow,  Prescott  and  Co.,  London,  North  of  Europe 

trade. 
Messrs.  B.  Willey  and  Co.,  London,  silk  mercers. 
Messrs.  S.  C.  Lister  and  Co.,  Halifax,  worsted  spinners. 
Messrs.  Saalfield  Brothers,  London,  merchants. 
Mr.  Edward  Smith,  Bcrmondsey,  woolstapler. 
Messrs.  Cheeseborough  and  Son,  Bradford,  woollen  dealers. 
Mr.  W.  Yewdall,  Bawdon,  near  Leeds,  wool  dealers. 
Messrs.  Jonothan  Hills  and  Sons,  Dartford  and  Gravesend, 

bankers, 
Mr.  James  Holmes,  Eidderminster,  carpet  manufacturer. 
Messrs.  Powell  and  Sons,  London,  Manchester  warehouse- 
men. 
Messrs.  W.  Dray  and  Co.,  London,  agricultural  implement 

makers. 
Messrs.  Klineenden  Brothers,  Liverpool,  American  trade. 
Messrs.  Charles  Nicholson  and   Co.,  London,  warehouse- 
men. 
Messrs.  Lloyd  Brothers,  London,  wholesale  stationers  and 

exporters. 
Mr,  W,  Reid,  Edinburgh,  wholesale  grocer. 
Mr.  W.  C.  Haigh,  Bradford,  woollen  trade. 
Messrs.  Hans  Marcher  and  Co.,  Hull,  merchants. 
Messrs.  Stevenson,  Yiemehren  and  Scott,  Newcastle,  mer* 

chants. 
Messrs.  Greenslade  and  Co.,  Bristol,  com  trade. 
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XoT.  26.— Annonncement  of  the  snspension  of  Mr.  A.  Cmicksliank,  of  Bridge- 
end  Com  Mills,  Glasgow,  with  about  i:8,000  liabilities. 

!6.— Failure  of  Mr.  J.  J.  Wright,  of  Glasgow,  cotton  broker. 

30.— i?u?pen«ion  of  Messrs.  Henry  Hoffman  and  Co.,  engaged  in  the  Switzer- 
lind  and  California  trade. 

30.-Stoppage  of  M.  Joel,  of  Dantzic,  with  liabilities  amounting  to  between 
£200,000  and  £300,000. 

SO.-Failure  of  Mr.  T.  Mellidew,  commission  agent ;  liabilities,  £26,000. 

Dec  1.— Suspension  of  Messrs.  Hermann,  Cox,  and  Co.,  London  and  Liver- 
pool m  the  cotton  trade ;  liabilities,  £60,000. 

1.— Failure  of  Messrs.  Bischofi^  Beer,  and  Co.,  East  India  merchants,  with 
liabflities  to  £30,000. 

^.-Saspension  of  Messrs.  Mendes,  Da  Costa,  and  Co.,  West  India  merchants, 
with  liabilities  extending  to  about  £350,00a 

2.-4itoppage  of  Messrs.  Keiser  and  Co.,  German  merchants;  liabilities, £50,000. 

3.— Parliament  opened,  by  a  speech  delirered  by  the  Queen  in  person. 

3.~{Mupension  of  Messrs.  Barber,  Rosenauer,  and  Co.,  merchants,  chiefly  en- 
gaged in  the  G<>Tman  trade. 

3.— Failure  of  Messrs.  Hirsch,  Strother,  and  Co.,  German  marchants. 

3.— Failure  of  Mr-  G.  C.  Pim,  com  merchant.  Bel&st. 

2.-Stoppage  of  Mr.  P.  ]klagee  (Macjee  and  Corcoran),  ship  owner,  LiverpooL 

8.— ^pension  of  Messrs.  Friedrickseu,  Clunie,  and  Co.,  in  the  com  trade, 
W«t  Hartlepool. 

3.— Bill  of  Indemnity,  relative  to  the  temporary  suspension  of  the  Bank  Char- 
ter, introduced  into  the  House  of  Commons  by  the  Chancellor  of  the  Exchequer. 

3. -Suspension  of  Messrs.  F.  and  A.  Bovet,  of  London,  engaged  in  the  China 
trade 

3.- Failure  of  Messrs.  C.  A.  Jonas  and  Co.,  general  merchants ;  liabilities, 
*^  XKiO.OOO. 
^— Sospension  of  Messrs.  Scwells  and  Neck,  engaged  in  the  trade  with  Norway. 
6.--The  Directors  of  the  Bank  of  France  reduce  their  rate  of  discount  1  per 
cent.,  riz.,  to  6  per  cent,  for  30  days*  bills ;  7  per  cent,  for  60  days'  bills ;  and 
S  per  cent,  on  bills  of  90  days. 
J- -Failure  of  Messrs.  Albert  Pelly  and  Co.,  in  the  Norwegian  trade. 
7— ^spenaion  announced  of  Messrs.  Krell  and  Cohn,  in  the  German  trade. 
&  -Stoppage  of  Messrs.  Hadland  and  Co.,  Manchester  warehousemen,  with 
"*^tie8  amounting  to  £30,000. 
&— Suspension  of  Messrs.  Lichtenstein  and  Co.,  merchants ;  liabilities,  £30,000. 
8.— Failure  of  Messrs.  D.  Couvella  and  Co.,  Greek  merchants. 
8.— Failure  of  Mr.  W.  R.  Urain,  iron  and  chain  merchant,  Newcastle, 
8.^Failure  of  Mr.  Alexander  Bertram,  provision  dealer,  Newcastle. 
8.— Failure  of  Messrs.  Agdon  and  Ferguson,  of  Newcastle. 
H.— Suspension  of  Messrs.  Heine,  iSemon,  and  Co.,  in  the  Gkrman  trade,  with 
Wities  of  £700,000. 

11.— Suspension  of  Messrs.  Weinholt,  Wehner,  and  Co.,  for  £300,000.   German 
tnde. 
11. —Failure  of  Messrs.  T.  H.  Elmenhorst  and  Co.,  in  the  German  trade. 
U. — Failure  of  Messrs.  Montoya,  Sayenz,  and  Co.,  in  the  Spanish  American 
tilde. 

11.— Stoppage  of  the  Worcester  Bank  of  Messrs.  Farley,  Lavender,  and  Co., 
the  surriring  partners  being  Messrs.  Owen  and  Gutch. 
]  I. — Stoppage  of  Mr.  G.  T.Ward,  of  Smithfield,  banker,  and  agent  to  salesmen. 
13.— The  Indemnity  (Bank)  Bill  received  the  Royal  assent. 
13.— The  Committee  of  the  House  of  Commons,  on  the  Bank  Charter  Act, 
reappointed. 

13. — Suspension   of  Messrs.  Ralli  and  Apaleyra,  of  Marseilles,  in  the  com 
tnde ;  liabOitiefl,  £280,000. 
13.— Faifazre  of  Messrs.  H.  and  M.  Toldorph  and  Co.,  of  London,  Swedish 
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14.— Suspension  of  Messrs.  Rew,  Prescott,  and  Co.,  North  of  Europe  trade ; 
liabilities,  £150,000. 

14. — Failure  of  Messrs.  Richard  Willey  and  Co.,  silk  mercers. 

14. — Suspen^ion  of  Messrs.  S.  C.  Lister  and  Co.,  ilalilax,  worsted  spinners. 

15. — Stoppage  of  Messrs.  Saalfield,  Brothers,  of  London,  Leeds,  and  Hamburg  ; 
liabilities,  £200,000. 

16.— Failure  of  Mr.  Edward  Smith,  of  Bermondsey,  wool  stapler. 

1 6.— Suspension  of  Mcssrs.Cheeseborough  and  ISon,  of  Bradford,  woollen  dealers. 

16.— Suspension  of  Mr.  W.  Yewdall,  of  Kawdon,  near  Leeds,  operator  in  wo<»l8. 

17. — Stoppage  of  the  Dartford  and  Gravesend  Bank,  of  Messrs.  Jonathan  Hills 
and  Sons  ;  liabilities,  about  £20,000. 

17. — Failure  of  Mr.  James  Holmes,  carpet  manufacturer ;  liabilities,  £35,000. 

17.— The  Directors  of  the  Bank  of  France  reduce  their  rate  of  discount  to 
6  per  cent,  for  all  descriptions  of  bills. 

17. — The  rate  of  discount  at  Hamburg  reduced  to  between  7  and  9  per  cent. 

18.— Suspension  of    Messrs.  Powell  and  Sous,  Manchester  warehousemen; 
liabilities,  £60,000. 

19.— Bills  returned  of  Messrs.  Wm.  Dray  and  Co.,  engineers  and  agricultoral 
implement  makers;  liabilities,  about  £30,n*00. 

19. — At  Hamburg  the  rate  of  discount  further  receded  to  between  6  and  6 
per  cent. 

21. — Failure  of  Messrs.  Klingenden  Brothers,  merchants,  Liverpool. 

22.— Suspension  of  Messrs.  Charles  Nicholson^and  Co.,  warehousemen  ;  liabili- 
ties, £66,0U0. 

22.— Failure  of  Messrs.  Lloyd  Brothers,  picture  dealers,  and  exporters  to  the 
United  States. 

22.— Failure  of  Mr.  W.  Reid,  of  Edinburgh,  wholesale  grocer;  liabilities,  £30.000. 

24.— The  Directors  of  the  Bank  of  England,  at  their  weekly  Board  meeUng, 
reduce  the  rate  of  discount  from  10  to  8  per  cent. 

24.— Failure  of  Mr.  \V.  C.  Haigh,  of  Bradford,  in  the  woollen  trade. 

24.— Suspension  of  Messrs.  Hans  Marcher,  and  Co.,  of  Hull,  Dutch  merchants. 

2 4. -Stoppage  of  Messrs.  Stevenson,  Viehmchren,  and  Scott,  merchants,  of 
Newcastle. 

29.  -The  Bank  of  France  reduce  the  rate  of  discount  to  5  per  cent. 

The  failures  at  Hamburg,  Stettin,  &c.,  have  been  very  numerous;  but  the 
annexed  list  contains  the  names  of  the  most  eminent  firms  that  have  been  com- 
pelled to  suspend: 

Messrs.  Levetz  and  Koch,  Hamburg. 

Messrs.  Campe  and  Meyer,  Hamburg. 

Messrs.  G.  H.  Lutze  and  Co.,  Hamburg. 

Mr.  C.  A.  Staelin,  Hamburg. 

Mf.  F.  O.  Schubach,  Hamburg. 

Mr.  H.  Rucker,  Hamburg. 

Mr.  C.  Godett,  Hamburg. 

Mr.  C.  J.  Johns  Sohm,  Hamburg. 

Mr.  C.  Von  Leccen,  banker,  Hamburg. 

Mr.  Remarius  Nachfolger,  insurance  broker,  Hamburg. 

Messrs.  Bussee  and  Halshe,  Swedish  bankers,  Hamburg. 

M(  ssrs.  G.  Kruhers  and  Co.,  mercliants,  Hamburg. 

Messrs.  Jehnke,  money  changers,  Hamburg. 

Messrs.  Cordes  and  Growemeyer,  corn  merchants,  Hamburg. 

Messrs.  Ullberg  and  Cramer,  Swedish  agents  Hamburg. 

Messrs.  T.  F.  Kalckmann  and  Co.,  insurance  agents,  Hamburg. 

Messrs.  Wagener  and  Evet,  Hamburg. 

Messrs.  Bach  and  Raspe,  corn  trade,  Hamburg. 

Messrs.  T.  B.  Christie  and  Co.,  Hamburg. 

Messrs.  Lomerand  Uhde,  merchants,  Hamburg. 

Messrs.  Barbech  and  Wall,  bankers,  Altona. 

Mr.  C.  T.  H.  Eschells,  banker,  Altona. 

Messrs.  Kruhcr  and  Von  Oven,  exporters,  Altona. 
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Mr.  Conrad  Wamccke,  Uamburg. 

Messrs.  Johns  and  Co.,  Stockholm. 

Mr.  John  Bergen,  Stockholm. 

Messrs.  StTeeinl>erg  and  Sons,  Stockholm. 

Messrs.  Watty  and  Co.,  bankers  and  discounters,  Uamburg. 

Mr.  B.  Roosen,  jan„  merchant,  Hamburg. 

Messrs.  Muller  and  Kcssler,  Uamburg. 

Mr.  J.  Muller,  Hamburg. 

Mr.  G.  Ruben,  Hamburg. 

Messrs.  Thiel  and  Co.,  Hamburg. 

Messrs.  Heisch,  Moses,  and  Co.,  Stettin« 

Mr.  D.  Amow,  Altona. 

Mr.  F.  C.  Bahrc,  Altona. 

Messrs.  Barbeck  and  Wall,  Altona. 

Messrs.  Barwasser  and  (*o.,  Hamburg. 

Messrs.  Blass  and  Schomberg,  Hamburg. 

Messrs.  Bona  and  Richter,  Hamburg. 

Messrs.  Bronstedt  and  Co.,  Hamburg. 

Messrs.  Custer,  Bremswig,  and  Co.,  Hamburg. 

Messrs.  August  Fedderscn  and  Co.,  Hamburg. 

Mr.  John  Gower,  Hamburg. 

Mr.  Edward  Grin,  Hamburg. 

Mr.  J.  F.  Gross,  Hamburg. 

Messrs.  Hansen  and  Johanscn,  Hamburg. 

Messrs.  Levi  Herz  and  Son,  Hamburg. 

Mr.  J.  F.  Hinck,  Hamburg. 

Mr.  J.  M.  St.  Hoffmann,  Hamburg. 

Messrs.  Hnber  and  Haupt,  Hamburg. 

Messrs.  Hugher,  Stobart,  and  Co.,  Hamburg. 

Messrs.  Hulse  and  Co.,  Hamburg. 

Messrs.  J.  C.  Jacoby  and  Son,  Hamburg. 

Mr.  G.  Krafft,  Hamburg. 

Mr.  J.  P.  Langmach,  Hamburg. 

Messrs.  Von  Leeson  and  Co.,  Hamburg. 

Messrs.  J.  Lomer  and  Co.,  Hamburg. 

Messrs.  Lorent,  £nde,  and  Co.,  Hamburg. 

Mr.  P.  A.  Millberg,  Hamburg. 

Messrs.  H.  Ottenstrom  and  Co.,  Hamburg. 

Messrs.  J.  and  W.  Peters,  Hamburg. 

Mr.  E.  F.  Pinckemelle,  Hamburg. 

Messrs.  Prale  and  Wnbbe,  Hamburg. 

Mr.  W.  Bee,  Hamburg. 

Mr.  Baimams  Nachfolger,  Hamburg. 

Mr.  J.  J.  Riemenschneider,  Hamburg. 

Messrs.  Schmidt  and  Son,  Hamburg. 

Mr.  Th.  Schmidt,  Hamburg. 

Mr.  Anton  Schroeder,  Hamburg. 

Messrs.  C  M.  Schroeder  and  Co.,  Hamburg. 

Mr.  J.  C.  Schultze,  Hamburg. 

Mr.  W.  Seitz,  Hamburg. 

Messrs.  Sieyekinff  and  Co.,  Hamburg. 

Mr.  J.  B.  SpenffeT,  Hamburg. 

Mr.  L.  Steenfadt,  Hamburg. 

Messrs.  Thiel  and  Co.,  Hamburg. 

Messrs.  Vogt  and  Schmidt,  Hamburg, 

Mr.  J.  C.  Wedekind,  Altona. 

Mcssri.  WeiBsflog  and  Cordes,  Hamburg. 

Mr.  Wetiem  Hanke  Nachfolger,  Hamburg 

Hem.  Winckler  and  Na^el,  Hamburg. 

Menu.  Winierhoff  and  Piper,  Hamburg* 
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Messrs.  Vitte  and  Kammel,  Hamburg. 
Messrs.  Zahn  and  Vivie,  Hamburg. 

From  America,  the  only  fnilures  reported  during  the  month  were 

Messrs.  Thomas  and  Martin,  Philadelphia. 
The  Central  I^nk  of  Fredericton . 
Messrs.  Sather  and  Church,  San  Francisco. 
Messrs.  Fiskc,  Sather,  and  Church,  Sacramento. 
Messrs.  Crocker,  Sturgess,  and  Goodall,  Boston. 


i^lonetarj)  l-ntdlicrenrf* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

DECEMBER,  1857. 

During  the  last  month  of  the  year  operations  are  priuoipally  confined  to 
the  arrangement  and  adjustment  of  accounts,  but  the  progress  of  the  crisis 
and  the  numerous  failures  which  have  taken  place  have,  for  the  instant, 
engrossed  attention  and  caused  anxiety  to  be  manifested  to  trace  the  results 
of  the    present  distress.      It  was  feared    early    in    the  month  that  the 

Sressure   might  be   prolonged   through   the    contin nance    of  mercantile 
isasters,  and  the  disinclination  of  the  banks  to  afford   accommodation, 
especially  as  the  appearance  of  the  government  letter  did  not  immediately 
produce  the  desired  relief.     Subsequently  the  influx  of  specie  with  the  more 
favourable  advices  from  America  and  Hamburg  created  greater  confidence, 
and  a  partial  recovery  was  then  apparent.    The  Bank  of  France  haying 
twice  reduced  the  rate  of  discount  till  at  length  it  is  six  per  oent.  for  all 
classes  of  mercantile  paper  (with  the  prospect  of  being  eventually  down  to 
five  per  cent.,)  the  public  appeared  induced  to  believe  that  the  favourable 
reaction  had  set  in,  and  this  has  since  been  confirn^d  by  the  Bank  of 
England  reducing  the  rate  from  ten  to  eight  per  cent.    The  la^e  arrivals 
of  Australian  and  American  gold,  with  remittances  from  Turkey,  Russia,^., 
have  rapidly  augmented  the  stock  of  bullion,  and  the  reserve  of  notes  hav- 
ing reached  a  satisfactory  position,  the  over  issue  of  £2,000,000  has  been 
repaid  to  the  proper  department.     The  crisis  may,  therefore,  now  be  said 
to  have  terminated,  and  the  opinion  is  entertained  that  with  the  restrictions 
which  will  necessarily  be  placed  upon  business,  the  accumulation  of  capital 
will  be  more  rapid  than  ever.     The  reduction  of  the  rate  of  discount  by  the 
Bank  of  England  which  took  place  upon  the  24th,  will,  it  is  presumed^  be 
followed  by  additional  alterations  on  tlie  favourable  side*  and  some  are 
sanguine  enough  to  predict  that  in  the  course  of  the  next  six  or  seven  weeks 
five  or  six  per  cent,  will  be  the  extreme  quotation.     Although' the  failures 
of  the  month  have  included  a  number  of  important  mercantile  estabivih- 
ments,  the  extent  of  over  trading  is  fully  developed  by  the  nature  of  the 
balance-sheets   exhibited,  and   notwithstanding  dividends  are.  in  many 
cases,  better  than  was  anticipated,  still  the  pernicious  efl^cts  of  late,  opam- 
tions  have  been  made  clearly  visible. 

The  panic  feeling  which  pervaded  the  English  stock  market,  caoscd 
business  at  the  close  of  November  and  the  beginning  of  December,  and 
sales  produced  a  further  steady  decline.  When,  however,  money  beoame 
easier,  and  a  report  was  circulated  that  the  Bank  would  shortly  be  eoabled 
to  reduce  the  rate,  great  firmness  was  apparent,  and  a  steady  rise  has 
since  occurred  of  about  2|  per  cent,  at  which  point  qootatioDS  ar»  n^w 
supported.  Exchequer  bills  have  fluctuated  between  5  discount  and2prem., 
and  mi^  be  quoted  at  this  moment  par.    Bank  and  India  stocks  ^«re  firmer 
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with  a  greater  amoant  of  bofiincss,  and  affairs  in  this  department  appear 
altogether  better. 

In  foreign  stock  there  has  been  increased  activity,  and  the  speculators 
haTe  purchased  freely  for  the  rise.  The  improvement  has  been  most 
apparent  in  Turkish,  Mexican  and  Russian,  each  of  which  have  recovered 
1  to  3  per  cent,  although  the  operations  have  been  of  rather  a  mixed 
oharacter.  The  impression  appears  to  be  that  a  further  advance  will  take 
place  if  the  Bank  make  an  additional  reduction  in  the  rate,  which  is  not 
coiuidered  improbable,  looking  at  the  general  prospects  of  the  money 
market. 

fiailwsj  shares  have  been  more  extensively  operated  in,  and  notwith- 
standiDg  the  items  of  traffic  show  unfavourable  results,  purchasers  of  the 
Tarioug  descriptions  have  supported  prices.  The  recovery  on  the  averagft 
bad  been  from  4  to  5  per  cent,  with  a  satisfactory  market,  and  the  dealers 
^seemed  inclined  to  consider  that  quotations  may  yet  go  higher.  An 
•ctiTe  speculation  has  taken  place  in  the  scrip  of  the  new  Indian  Bail  ways, 
Md  those  which  are  likely  to  obtain  a  guarantee  stand  qnoted  at  a  respect  - 
able  premium.  French  and  Belgian  shares  have  also  improved,  though 
the  purchases  have  not  been  extensive. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  conclnded  : — 


ExoLiSH  Funds. 

Conioli       

Exchequer  bills      

FosEio^  Stocks. 
^httiKan 

BaenosAyrcs  

Chilitn 

I^tch,  2)  per  cent. 

Mexican 

Perovian,  4}  per  cent. 


Pnct  on 
Not.  30. 


i    Highest. 


91i-91J 

4j.d.-2«.p. 


...         ... 

... 
...         .. • 


... 
... 

a.  • 
•  »• 


•  •» 
... 


^Driuiii,  6  per  cent. 
lKtk>^  4  per  cent. 

RaIL-WAT  BfiABXS. 

Brighton 

Caledonian 

Eaatern  CoonlieB 

vreat  Northern      •••        ••• 

Oreat  Western        ••» 

Uocashire  and  Yorkshire... 

Ittidua  and:  North  Weatam 

K^knd-      ..* 

ANtk  Steflbrdahm 

Somh  Lastem 

8ootli  Western 

Toik,  NewiMiPtla,  «uid  Berwiok 

Wk  and  North  Midland  ... 

Bait  Indian 

l^ortbeni  of  France 


••• 


••• 


••• 


••• 
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102 
62i 
18i 
76} 

105^ 

9l| 
9U| 


104} 
77} 
55} 
92 
51} 

9li 
95} 
83} 
ld| 
63} 

92i 

8ii 

107} 

35} 


94}ex.d 
2f .  pm. 


99} 

96 
102} 

65 

20} 

77 
108 

42 

97} 
102 


106} 
84 
59 
98ez.d. 
56 
94} 
97} 
89} 
14 
69} 
95} 
96} 
84} 
110} 
38 


Lowest. 


COi 
5j.  dis. 


95 

84 
101 

62} 

18} 

75 
103 

40} 

91 

98} 

102 
76 
54} 
91} 
49} 
90} 
93} 
83 
12} 
62} 
87} 
92 
80} 

106 
35 


Dec.  2Bni. 


9l}ex.d 
li.  diH. 
2s,  pra. 

98} 

92 
101 

64} 

20 

76 
107} 

41} 

97^ 
101} 


106 
.  84 

58} 
98ex.d. 

54} 

94 

96f 

89} 

14 

69} 

94} 

96 

83} 

110 

38 
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THE  GRAIN  TRADE. 

Thb  fine  open  season  has  hitherto  proved  extremely  beneficial  to  the  earlj- 
sown  wheats,  and  throughout  the  country  the  crops  are  looking  well ;  frost 
would,  however,  now  prove  advantageous,  and  prevent  the  wheat  from 
getting    "  proud."      Grain  of  all  descriptions  has  been  brought  forward 

Eretty  freely  at  all  the  markets  throughout  the  country,  and  prices  generally 
ave  ruled  steady,  w^ith,  if  anything,  rather  a  downward  tendency. 

The  Gazette  i  eturns  for  England  and  Wales  have  been  : — 

CorreApondInf 
Week  Wheat.  Weekly  Six  Weeka*  Six  Week« 

ending  Qra.  sold.  Average.  Average.  Duty.      Last  Year. 

H57.  «.      d.  s.       d.  8.     d.  $.      d. 

Nov.  28  76,725  ...  49  8  ...  52  5  ...  1  0  ...  64  6 

Dec.  5  84,923  ...  48  3  ...  51  3  ...  1  0  ...  63  7' 

„  12  100,416  ...  49  5  ...  50  6  ...  1  0  ...  62  8 

„  19  101,379  ...  49  3  ...  49  11  ...  1  0  ...  61  10 

The  importations  since  the  harvest  of  1857  have  been : — 

Wheat  Other  Grain.  Tota] 

Qrs.  Qra.  Qn. 

Eighteen  weeks  ended  18th  Nov.        ...     1,287,212       1,543,839     2,831,051 
Four  weeks  ended  16th  December      ...        439,971  278,611        718,582 

1,727,183       1,822,450     3,549,633 

And  the  weekly  averages  have  been : — 

Eighteen  weeks  ended  18th  Nov.  ...    71,000  86,000        157,000 

Four  weeks  ended  16th  December  ...  110,000  69,000        179,000 

More  39,000  Less  17,000  More  22,000 


THE  STATE  OF  TRADE. 


Great  depression  has  prevailed  in  the  manufacturing  districts,  and  prices 
for  the  various  descriptions  of  goods  have  ruled  at  a  severe  depreciation. 
The  constant  succession  of  failures,  and  the  necessity  that  has  existed  to 
curtail  production,  indicate  the  discouraging  position  of  business. 


HOTICES  TO  COBAESPOVDEHTS. 


Through  presrare  apon  space  some  revieirs  and  other  articles  temporarily  stand  over. 
These  include  a  further  paper  on  the  gold  movement  in  Prance,  and  an  interesting  letter 
on  the  currency  quef>tion.  Correspondents  will  please  remember  that  oommoniGatums^ 
to  ensure  punctual  attention,  must  be  forwarded  by  the  22nd  of  the  month. 

A  SoBSCRiBER.— Your  wishes  shall  be  attended  to. 

Senbx. — ^Tlie  list  published  regularly  every  month  furnishes  the  required  informatioa. 

B.  S.  (Taunton.)— We  have  sent  the  answer  privately. 


THE    BANKEKS'   MAGAZINE; 


x>^» 


Sounial  of  the  iMonep  iHar&et 


FEBRUARY,  1858. 


THE  JOINT-STOOK  BANKING  INTEREST. 

Making  due  allowances  for  the  extraordinary  circumstances 
which  cbaracterised  the  last  six  months  of  1857  in  the  com- 
mercial and  monetary  world,  the  accounts  rendered  by  the 
I^ndon  joint-stock  banks  of  their  operations  during  the  half- 
year  ending  Slst  December  are  in  the  highest  degree  satisfactory. 
Not  that  the  amount  of  business  done  has  been  greater,  the 
liet  profits  more,  or  the  losses  less,  than  within  any  previous 
corresponding  period;  but,  what  is,  after  all,  of  far  greater 
importance  both  to  the  shareholders  and  to  the  public,  the 
Kports  produced  and  the  explanations  given  at  the  half-yearly 
meetings  just  concluded  afford  ample  evidence  that  the  managers 
of  those  institutions  understand  the  true  principles  of  banking, 
wd  have  the  courage  to  follow  them  out.  They  show  that 
wh3e  on  the  one  hand  they  are  anxious  to  extend  the  operations 
of  the  institutions  over  which  they  preside,  and  to  enhance  the 
profits  of  their  respective  proprietories,  by  affording  the  largest 
amount  of  banking  accommodation  to  their  customers  and  the 
pQhlic  that  mercantile  requirements  can  legitimately  demand, 
^liqr  possess  firmness  enough  to  resist  the  temptation  to  which 
persons  so  situated  are,  more  especially  in  periods  of  difliculty, 
^hen  money  is  scarce  and  dear,  inevitably  exposed,  and  to  confine 
their  operations  within  the  limits  of  prudence  and  safety. 

In  the  coarse  of  the  brief  ante-Christmas  session,  when 
PvKament  was  called  together  to  sanction  the  violation  of  the 
8«nk  Charter  Act  which,  under  the  authority  of  the  Gk)vem- 
^t  letter  had  taken  place,  and  to  take  cognizance  of  the 
Ptoses  of  the  financial  crisis,  which  was  then  only  beginning 
^  tnbside,  it  was  charged  against  the  joint-stock  banks,  by 
persons  of  some  authority,  that  to  their  action  much  of  the 
^liffiGolty  the  country  still  laboured  under  was  attributable.  It 
^  orged  that  the  system  upon  which  these  institutions  were 
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based  was  unsound,  and  that,  apart  from  their  note  issues, 
which,  however  open  to  objection,  applies,  not  to  the  London, 
but  only  to  certain  of  the  provincial  banks,  their  practice 
of  receiving  deposits  at  interest  was  foreign  to  the  proper 
business  of  banking,  and  tended  to  an  undue  expansion  of  credit, 
and  the  encouragement  of  unsound  trade  and  unwise  specula- 
tion. It  was  argued  that  to  allow  interest  on  deposits  and 
money  at  call,  necessarily  implied  loaning  out  of  that  money 
at  a  much  higher  rate,  and  that  that  could  only  be  done  on  low 
class  bills  and  questionable  securities ;  and  though  it  was  not 
possitively  asserted  within  the  walls  of  Parliament,  it  was  con- 
fidently stated  out  of  doors,  that  some  of  the  largest  of  these 
institutions  had,  in  order  to  maintain  the  high  profits  they  were 
in  the  habit  of  dividing,  preserved  so  small  a  margin  between 
the  amount  entrusted  to  their  safe  keeping,  and  the  sums  so 
advanced  by  them  on  securities,  which,  if  not  absolutely  bad, 
could  not  be  realised  without  delay,  and  then,  probably,  at  a 
considerable  loss,  that  in  the  event  of  a  run  of  more  than 
ordinary  severity,  they  would  be  compelled  to  close  their  doors. 
To  avert  such  a  calamity,  it  was  added  that  application  had  been 
made  for  assistance  from  without,  and  that  the  knowledge  of 
this  circumstance  and  the  great  aggravation  of  the  evil  which 
would  be  occasioned  by  the  failure  of  any  one  of  our  large 
metropolitan  banking  establishments,  mainly  influenced  the 
Government  in  issuing  the  letter  of  the  11th  November. 

How  far  these  statements  are  borne  out  by  the  facts  we  are 
now  in  a  position  to  judge.  The  half-yearly  meetings  of  all  the 
London  joint-sjtock  banks — with  one  exception,  the  London  and 
County,  whose  meeting  is  called  for  the  4th  of  this  month — have 
been  held.  Their  reports  have  been  published,  and  the  expositions 
which  they  afford  not  only  of  their  financial  condition,  but  of  the 
manner  in  which  they  conduct  their  business  are  generally  such  as 
must  confirm  them  in  the  confidence  of  their  own  shareholders  and 
the  public,  upon  whom  they  have  conferred  important  ad- 
vantages, the  withdrawal  of  which  would  now  be  felt  as  a  serious 
inconvenience.  We  find  that  in  almost  every  case  the  precau- 
tions taken  by  the  directors  were  sufficient  to  place  them  in  a 
state  of  security,  come  what  might ;  and  that  while  the  pressure 
was  at  its  height  they  held  in  hand  and  in  the  Bank  of  England, 
at  call,  cash  and  Government  securities  immediately  convertible 
at  the  market  value  ample  means  for  meeting  any  emergency 
that  might  arise. 

Beginning  with  the  London  and  Westminster,  which  as  the 
first  established  and  the  extent  of  its  business  stands  at  the  head 
of  the  list,  a  more  lucid,  complete,  and  in  every  way  gratifying 
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statement  of  careful,  prudent,  and  at  the  same  time  liberal  and 
business  like  management  than  that  which  the  report  of  the 
directors  presented  to  the  meeting  held  at  the  bank  on  the  20th 
ultimo,  combined  with  the  supplemental  explanations  contained 
in  Mr.  Alderman  Salomon's  speech  conveys,  has  rarely  been 
brought  under  our  notice.  Having  r^ard  to  the  wide  extent  of 
their  transactions  and  the  enormous  aggregate  of  their  liabilities, 
it  is  impossible  that  their  assets  could  be  more  safely  placed  or 
that  any  bank  could  have  been  in  a  better  situation  to  meet  a 
*'  run^'  than  they  were  during  the  whole  period  of  the  crisis. 
Their  gross  liabilities  to  customers  in  current  accounts,  deposits, 
and  circular  notes  are  put  down  at  jEl  3,889,000,  and  to  answer 
these  they  had  on  the  day  on  which  the  accounts  were  made  up 
— cash  in  hand,  jE2,226,441 ;  Government  securities  and  India 
bonds,  convertible  on  the  instant  at  the  market  value  at  which 
they  are  credited,  JE2, 192,982;  and  other  securities,  including 
bills  discounted,  loans  to  customers,  £10,700,772;  together, 
£15,120,196  \Zs.  lOrf.  Under  the  head  of  '^  other  securities'' 
are  included  the  £500,000  recently  advanced  to  the  East  India 
Company  at  6  per  cent. ;  £1,389,815  short  loans  to  brokers  on 
the  pledges  of  Government  stock ;  £750,000  guaranteed  railway 
shares  and  debentures ;  £4,751,368  discounts  and  loans  to 
customers;  £2,194,199  short  bills,  and  £1,115,883  bills  of 
exchange  on  call.  It  is  difficult  to  conceive  how  assets  of  such 
magnitude  could  be  better  placed ;  that  is,  supposing  the  heavy 
item  of  discounts  and  loans  to  customers,  and  which  represents 
the  ordinary  banking  accommodation  afiFbrded  by  the  concern, 
is  guaranteed  by  parties  of  sufficient  stability.  Of  the  policy  of 
the  advance  to  the  East  India  Company  there  can  be  but  one 
opinion.  It  was  made  at  a  period  of  dear  money,  and  at  the 
then  rate,  or  nearly  so ;  and  at  that  high  rate  remains  perma- 
nent. However  low  money  may  fall  in  the  market,  the  directors 
may  fairly  dongratulate  themselves  and  their  proprietors  on 
having  taken  advantage  of  difficult  times  to  make  an  investment 
which  must  far  more  than  compensate  them  for  auy  temporary 
loss  they  may  have  suffered  in  consequence  of  the  panic.  But, 
satisfactory  as  is  this  statement,  the  supplemental  explanation 
Tolnnteered  by  the  chairman  of  the  position  of  the  bank  at  the 
height  of  the  crisis  will  to  many  minds  become  more  so,  because 
it  shows  that,  so  far  at  least  as  this  institution  is  concerned,  the 
iDsinaation  that  had  a  "  run'^  been  made  upon  it  and  external 
aid  had  not  been  forthcoming  it  must  have  succumbed,  does  not 
apply.  Mr.  Salomons  informs  us  that  on  the  11th  of  November, 
the  day  on  which  the  Government  letter  was  sent  to  the  Bank, 
the  directors  of  the  London  and  Westminster  had  in  their  own 
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hands  and  at  the  Bank  of  England  £2,010,000  in  cash, 
j62,000,000  of  Government  stock  and  other  resources  convertible, 
into  money  within  three  or  four  days,  had  the  necessity  for  it 
arisen,  amounting  together  to  £11,000,000.  In  the  explanation 
of  the  profit  and  loss  account  the  estimate  of  the  directors  for  bad 
and  doubtful  debts  would  seem  at  first  sight  to  be  understated ; 
but  when  the  chairman  gives  his  assurance  that  it  is,  on  the 
contrary,  very  largely  over  stated,  the  wonder  is  that  any 
amount  of  prudential  management  should  be  suflSciently 
effective  to  limit,  in  a  period  of  severe  pressure  and  extensive 
failure,  the  losses  of  an  establishment  which  has  out  upon  dis- 
count 17,000,000  or  £8,000,000  of  money  to  £10,000,  the  snm 
which  the  board  has  put  down,  much  less  to  the  £1,500  which 
the  chairman  believes  will  cover  them.  Supposing-  that  the 
result  justifies  his  view,  there  will  be,  after  payment  of  the  S 
per  cent,  dividend,  and  the  4  per  cent,  bonus  declared  for  the 
last  half-year,  a  balance  of  more  that  1  per  cent,  to  add  to  the 
profits  of  the  current  half-year. 

None  of  the  other  banks  have  given  to  their  shareholders  the 
same  detail  of  information  as  the  London  and  Westminster, 
and  it  is  to  be  regretted ;  for,  taking  their  general  characteristic 
to  be  soundness,  there  can  be  no  doubt  that  they  would  have 
risen  in  public  confidence  had  they  followed  the  example  of  that 
institution,  and  published  to  the  world  the  nature  of  the  securi- 
ties in  which  the  funds  intrusted  to  their  safe  keeping  were 
invested,  together  with  some  explanation  of  the  position  in 
which  they  stood,  not  merely  at  the  end  of  the  year,  when  all 
apprehension  of  a  run  had  subsided,  but  during  those  few  weeks 
when  such  a  contingency  appeared  imminent.  The  London 
Joint- Stock,  which  stands  second  in  rotation  in  point  of  date 
and  extent  of  business,  but  as  regards  the  rate  of  profit  divided 
holds  the  first  place,  return  for  the  half-year  a  net  balance,  after 
putting  aside  £19,000  to  meet  losses,  of  £83,566  9^ ,  out  of 
which  they  pay  a  dividend  at  the  rate  of  12^  per  cent,  per 
annum,  and  a  bonus  of  10^.  per  share  on  the  £10  paid  up,  or  at 
the  rate  of  22 i  per  cent,  together,  the  two  previous  divisions 
having  been  at  the  rate  of  25^  per  cent,  per  annum.  Their 
liabilities  to  customers  are  £10,737,580,  to  meet  which  they 
have  a  fraction  below  £1,200,000  in  Government  securities 
and  India  bonds  and  other  securities^  loans,  bills,  and  cash,  to 
the  extent  of  £10,431,664.  Here  the  paid-up  capital  is 
£600,000,  but  the  somewhat  large  proportion  to  which  the 
business  done  bears  to  the  shareholders'  capital,  as  compared 
with  the  London  and  Westminster,  where  the  capital  paid-up  is 
a  milUon^  is  scarcely  sufficient  to  account  for  the  difference  of 
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diTidend,  and  we  must  look  for  it  in  the  practice  which  appears 
to  be  pursued  by  this  bank,  of  preserving  a  much  smaller 
margin  than  its  rival  of  cash  and  securities  immediately  con- 
vertible into  cash,  to  meet  sudden  emergencies.  They  have, 
however,  a  reserve  fund  of  upwards  of  £187,000,  or  nearly  one- 
third  of  their  paid-up  capital,  which,  with  the  ample  balance 
shown  in  favour  of  the  total  assets  as  against  the  total  liabilities, 
will  be  sufficient  to  satisfy  both  shareholders  and  customers 
that  the  London  Joint-Stock  is  fully  entitled  to  the  high  position 
it  holds.  The  proposal  of  the  directors  to  increase  the  reserve, 
by  adding  iSl  6,000  to  it,  out  of  the  half-year's  profits,  met  with 
some  opposition ;  but  seeing  the  extent  of  the  losses  which  the 
bank  has  experienced  during  the  crisis,  the  course  adopted  by 
directors  and  confirmed  by  the  meeting  was  politic,  and  will  tend 
to  the  ultimate  advantage  of  the  proprietors. 

Upon  a  capital  of  £600,000  the  Union  Bank  of  London  re* 
turns  a  profit  of  £50,474  for  the  six  months,  out  of  which  they 
pay  7\  per  cent.,  carrying  over  £5,474  to  the  credit  of  the 
current  half-year.  Their  total  liabilities  to  customers  are 
£9,645,913,  and  to  meet  them  they  have  £1,893,670  of  cash, 
£1,211,945  Government  and  other  readily  convertible  seciirities, 
£7,110,072  of  loans  and  bills  discounted,  and  a  reserve  fund  of 
£150,000.  The  Commercial  Bank  of  London,  whose  transac- 
tions are  more  limited  than  the  others,  has  a  paid-up  capital  of 
£300,000,  and  the  money  in  their  hands  on  deposit  and  current 
accounts  is  £821,626.  With  so  comparatively  narrow  a  field  of 
operations  their  profits  are  necessarily  smaller  than  those  of  their 
peat  competitors.  They  pay  at  the  rate  of  6  per  cent,  for  che 
past  half-year,  and  maintain  a  reserve  equal  to  25  per  cent,  on 
the  paid  capital,  and  their  balance  of  cash  in  hand  and  invest- 
ments in  Government  securities  amount  to  £290,262,  while 
their  advances  on  stock,  bills  discounted,  and  loans  stand  at 
£918,293.  The  City  Bank  and  the  Bank  of  London,  which 
are  the  youngest  of  the  fraternity,  appear  to  be  pursuing  a  career 
which  promises  to  be  as  successful  in  the  end  as  any  of  the 
Qthen.  The  current  and  deposit  accounts  of  the  former  already 
leach  ^1,388,933,  but  they  have  £1,383,906  out  in  discounU 
and  loans,  the  capital  paid  up  being  £300,000,  and  the  reserve, 
which  is  in  course  of  formation,  £28,000.  The  dividend  paid 
by  this  bank  for  the  past  half-year  is  at  the  rate  of  5  per  cent, 
per  annum.  The  Bank  of  London  pays  the  same  rate  of  divi- 
dend, their  paid-up  c^tital  being  also  £300,000,  and  their  de- 
podta  and  current  accounts  in  their  hands  belonging  to 
customers,  £1,114,133.  This  establishment  returns  its  cash  in 
hand  and  the  amonnt  out  on  loan  together  at  £990,635,  and  its 
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Government  and  other  securities  at  £371,291.  There  is  but 
one  joint-stock  bank  that  pays  no  dividend,  the  Unity,  whose 
expenses  seem  destined  for  some  time  to  come  to  swallow  up 
the  whole  of  the  profits  which  its  confined  business  produces. 

As  a  whole,  taking  the  peculiar  circumstances  of  the  times 
into  account,  the  results  of  the  last  half-year's  working  of  the 
metropolitan  joint-stock  banking  interest  must  be  regarded  as 
gratifying.  It  has  passed  through  a  season  of  great  difficulty 
unscathed,  and  has  come  out  of  the  ordeal  with  increased 
strength.  The  joint-stock  banks  of  London  have  been  tested, 
and  have  proved  to  be  not  only  amongst  the  most  useful,  but 
also  amongst  the  safest,  of  our  banking  establishments,  and  the 
public,  as  well  as  the  bank  shareholders,  will  unite  with  the 
chairman  of  the  London  and  Westminster  Bank  in  the  wish 
that  the  result  of  the  forthcoming  investigation  by  the  House  of 
Commons  will  not  be  to  interfere  with  the  management  of 
institutions  which  have  grown  up  in  the  rude  times  of  adversity, 
and,  profiting  by  experience,  never  receiving  favours  from  the 
legislature  or  assistance  from  the  great  monetary  establishments 
previously  existing,  have  conferred  great  benefits  upon  the 
mercantile  community. 


THE  STATE  OF  TRADING  MORALITY. 

Of  all  the  various  elements  which,  operating  in  combination, 
have  tended  to  the  expansion  of  our  trade  and  the  permanence 
of  our  commercial  prosperity,  the  ^orld-wide  confidence  which 
the  honourable  conduct  of  our  merchants  has  ever  inspired,  must 
indisputably  rank  amongst  the  most  potent.     The  activity  of 
mind,  the  indomitable  spirit  of  adventure  and  enterprise,  the 
quick  perception,  ready  and  sound  judgment,  which,  as  a  rule, 
belong  to  the  people  of  these  islands,  have  enabled  them  from 
time  to  time  to  discover  and  create  commercial  opportunities, 
and  to  make  the  most  of  them ;  but  it  is  the  high  character 
which  the  British  merchant  has  everywhere  earned  for  himself 
for  probity,  fair  dealing,  and  liberality,  which  has  made  these 
opportunities  fructify  into  a  rich  and  permanent  harvest  of  indi- 
vidual and  national  wealth.     Abroad  this  high  and  enviable 
reputation  has  been  for  centuries  enjoyed  by  the  mercantile 
community  of  this  country,  while  at  home  the  title  of  ^^  mer- 
chant prince'^  has,  for  time  immemorial,  been  the  distinguishing 
appellation  for  such  of  our  mercantile  community  as,  by  the  long 
and  successful  exercise  of  prudent  industry,  rise  to  eminence  and 
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afflncnce ;  and  by  their  liberal  justice,  veracity,  and  uprightness 
of  conduct  in  all  the  relations  of  life  won  that  reverence  and 
respect,  and  attained  to  that  moral  dignity  which  places  them, 
in  the  estimation  of  their  fellow-men,  on  a  level  with  princes. 

The  importance  of  maintaining  that  high  character  for 
commeicial  morality,  which  we  thus  possess,  and  from  which 
we  have  derived  such  solid  advantages  is  beyond  dispute.  But 
it  must  not  be  forgotten  that  national  character  depends  upon 
individual  character,  and  that  any  lowering  of  the  standard  of 
the  latter,  any  laxity  of  moral  principle  pervading  any  con* 
siderable  portion  of  our  commercial  community,  must  necessarily 
in  the  end  react  upon  the  former,  and  operate  as  the  most 
serioQS  national  calamity  that  could,  perhaps,  occur. 

Without  going  so  far  as  to  assert  that  the  high  mercantile 
character  of  the  nation  is  in  immediate  danger,  it  is  difficult  to 
regard  those  questionable  transactions  which  have  of  late  become 
somewhat   painfully  frequent  in  trading  circles,  entirely  free 
from  feelings  of  apprehension,  or  to  contemplate  without  alarm 
what  may  be  the  ulterior  consequences  if  the  unwholesome  vims 
be  permitted  to  go  on  extending  its  baneful  influence  unchecked 
and  unhindered.   Whether  in  consequence  of  our  more  intimate 
and  largely  increasing  relations  with  the  United  States,  may  be 
matter  of  speculation,  but  unhappily  the  fact  is  beyond  question 
that  ''smartness^'  and  '^cleverness''  are  qualifications  which 
with  many  persons  engird  in  trading  operations  go  far  in  the 
present  day  to  compensate  for  the  absence  of  integrity  and  truth, 
and  in  some  instances  command  the  preference.    Men,  or  at 
least  some  of  them,  for  Ood  forbid  that  it  should  be  a  general 
filling,  seem  to  act  upon  the  principle  that  in  all  trading  trans- 
actions they  9xe  justified  in  making  the  best  bargain  they  can 
for  themselves  without  reference  to  the  rights  of  other  parties, 
and  that  if  by  concealment,  false  representations,  or  deception 
of  any  kind,  one  man  can  overreach  another  in  a  bargain  or 
busiaess  arrangement,  he  is  perfectly  justified  in  doing  so. 
Some  there  are,  who,  in  their  intercourse  with  their  own  clerks, 
dependents,  and  pupils,  do  not  hesitate  to  bring  this  species  of 
discreditable  sharp  practice  into  play,  thus  spreading  and  extend- 
ing the  evil  in  the  future  to  an  incalculable  extent.    Their  rule 
is  to  sail  as  dose  to  the  wind  as  possible,  and  provided  they  keep 
within  the  law,  the  pettiest  meanness  and  the  most  gigantic 
frauds  come  alike  indifferent  to  them.  Take  the  majority  of  the 
most  prominoit  cases  of  bankruptcy  that  have  taken  place 
within  the  laat  two  or  three  years.    What  do  they  exhibit  but  a 
arstcm  of  reckless  trading  without  means,  of  wild  speculation 
liated  wgaa  fictitions  credit,  imd,  in  npt  a  few  instances,  of 
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criminal  fraud?  In  a  perfectly  healthy  state  of  commercial 
morals  persons  once  involved  in  transactions  of  this  description 
would  be  avoided  and  shunned,  their  credit  would  be  gone  for 
ever,  and  they  must  either  transfer  their  dishonest  propensities 
to  a  more  congenial  soil^  or  be  content  to  carry  on  a  life  of 
honest  industry  in  a  lower  sphere.  But  as  it  is  beyond  some  tem- 
porary inconvenience^  it  is  rarely  (except  when  the  fraud  is  so 
glaring  that  the  criminal  law  comes  into  operation)  that  any 
actual  punishment  awaits  them.  Any  change  in  the  bankrupt 
law  which  should  add  to  their  severity  in  the  case  of  the  honest 
trader  would  be  deservedly  unpopular;  but  it  might  neverthelen 
be  a  subject  worth  consideration,  whether  in  cases  where  offences 
against  the  laws  of  legitimate  trading  are  proved,  any  certificate 
should  be  granted  until  all  the  creditors  under  the  bankruptcy 
were  paid  in  full. 

It  mi^ht  also^  perhaps,  be  an  interesting,  though  as  regards 
the  application  of  a  remedy,  not  a  profitable  subject  for  inquiry, 
what  have  been  the  causes,  remote  or  immediate,  of  this  seem- 
ing dereliction  of  commercial  principle^  or  this  retrocession  from 
the  standard  of  mercantile  morality  to  which  we  have  been 
accustomed  to  look  up?  Possibly^  were  such  an  investigation 
to  take  place^it  might  be  proved  that  over  trading — brought  about 
by  an  unwise^  though  perhaps  in  these  days  of  excessive  com- 
petition, an  inevitable  extension  of  credit  facilities — may  have 
been  one  of  the  causes.  The  vast  multiplication  of  wealth 
which  has  been  accumulating  for  several  years  past,  and  despite 
every  obstacle  will  continue  to  accumulate,  and  which  has 
engendered  a  spirit  of  speculation  almost  unprecedented  in  the 
history  of  the  country,  must  necessarily  have  had  much  to  do 
with  it.  A  superabundance  of  money,  far  beyond  the  capabili- 
ties of  ordinary  trade  or  the  usual  channels  of  investment  to 
absorb,  naturally  sought  employment  in  new  directions.  The 
three  or  three  and  a  quarter  per  cent,  offered  by  the  public  fonda» 
and  which  competition  at  one  time  threatened  considerably  to 
reduce  by  raising  the  price,  was  insufficient  to  satisfy  the 
reasonable  expectations  of  the  capitalist.  Accordingly  new 
fields  of  enterprise  were  sought  out — schemes  were  projected^ 
many  of  them  of  great  public  utility,  and  which  if  not  frdly 
realising  the  sanguine  expectations — ^though  some  of  them,  as 
for  instance,  the  leading  joint-stock  banks,  have  gone  far  beyond 
them — have  sooner  or  later  yielded  a  fair  return  upon  the  funds 
invested  in  them.  As  one  of  the  properties  of  success  is  to 
beget  imitation,  the  development  of  these  projects  encouraged 
others,  and  the  accumulations  of  unemployed  capital  continuing 
aad  being  increased  by  the  very  means  which  it  was  at  first 
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npposed  would  for  seFeral  years  to  come  demand  all  the  surplus 
lesoorces  of  the  country,  those  who  had  large  sums  lying  idle,  or 
producing  from  two  to  three  per  cent,  only — which  was  the  Bank 
nte  daring  the  earlier  years  of  the  present  half  century,  were 
teady  to  embrace  speculation,  to  extend  credits,  or  to  fall  into 
iny  plan  that  afforded  a  reasonable  promise  of  high  interest. 
The  profession  of  the  projector  then  became  one  of  importance, 
md  the  humble  trader  or  humbler  clerk  of  yesterday,  suddenly 
found  himself y  by  the  aid  of  credit  and  home  manufactured  paper 
money,  elevated  to  a  footing  of  equality  with  some  of  the  oldest 
ind  most  opulent  mercantile  houses  in  the  City.  Mere  speculators, 
men  who  were  rich  and  poor  on  alternate  days,  as  their  operations 
were  successful  or  otherwise,  and  for  whom  the  Bankrupt  Court 
in  the  distance  had  no  terrors,  were  not  only  tolerated,  but 
courted,  and  there  are  instances  where  two  or  three  more  than 
ordinary  lucky  ventures  in  rapid  succession,  have  been  rewarded 
vith  the  favour  of  royalty,  and  those  honours  of  rank  which  are 
Qsoally  reserved  for  the  highest  deeds  of  public  patriotism. 

Another  growing  evil  of  the  present  day  is  the  homage 
paid  to    appearances.       In     all    ranks    of    society,     except 
perhaps  the  very  highest,  there  is  a  tendency  to  exaggerate. 
For  when   mammon  worship    so   generally  prevails,  is  it  in 
my  way   surprising  that  men   should    be  found  who  endea- 
Tour  to   make    the    outward   show    of   wealth    pass    current 
&r  its  actual  possession  ?  In  trade,  the  old  fashioned  establish- 
ments, whose  proprietors  were  content  to  carry  on,  without  osten- 
tation, a  snug  and  profitable  business,  are  fast  disappearing. 
The  competition  of  what  are  termed  '*  great  houses,^'  is  either 
swallowing  them  up  or  changing  their  character.     Everything 
iDUflt  be  done  upon  a  large  scale,  and  when  a  firm  commences 
operations  now-a-days,  instead  of  fixing  the  establishment  upon 
the  scale  of  the  probable  business,  it  at  once  assumes  the  pro« 
portiona  of  a  house  of  the  highest  magnitude,  with  all  the 
ippliances  of  clerks  and  offices  equal  to  a  trade  which,  in  the 
ordinary  oonrse  of  things,  it  would  take  twenty  years  to  secure. 
The  &ahion  now  is  to  begin  where  formerly  we  left  off.     It  is 
npposed  tkiat  the  first  step  towards  success  in  mercantile  affairs, 
ii  to  commence  by  displaying  all  the  outward  signs  of  boundless 
peeoniary  resources.  There  must  be  not  only  all  the  appliances 
of  boaineas  upon  an  exaggerated  and  needlessly  expensive  scale, 
hut  the  appearances  of  a  private  fortune  ample  enough  to  make 
its  poasessoTB  entirely  independent  of  trade,  and  it  is  by  no 
wieans  an  nnfrequent  occurrence  to  fiud  parties  who  have  not  a 
hilaiice  of  their  own  money  at  their  bankers  sufficient  to  meet 
the  emrrent  week's  expencea  of  an  ordinary  counting  house. 
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located  in  a  mansion  in  Belgravia  or  Tybnmia^  and  maintaining 
a  private  establishment  of  servants  and  an  eqnipage  which 
require  thousands  a  year  to  support.  As  a  matter  of  course^  in  nine 
cases  out  of  ten,  all  this  ends  in  bankruptcy  and  ruin,  involving 
not  only  those  who  have  been  guilty  of  the  fraud  of  trading  on 
false  pretences,  but  others  who  have  been  weak  enough  to  accept 
for  reality  what  was  nothing  more  than  hollow  and  unsub- 
stantial show.  How  to  arrest  this  decadence  of  commercial 
morality  is  a  difficult  question.  That  the  downward  progress  is 
in  full  operation,  however  much  we  may  desire  to  conceal  it, 
facts,  unfortunately  multiplied  of  late,  place  beyond  doubt 
The  first  step  towards  cure,  in  this  as  in  all  other  cases  of  moral 
or  physical  evil,  is  to  ascertain  the  cause,  and  for  this  purpose 
close  and  patient  investigation  is  requisite.  There  may  be  vanoui 
opinions  as  to  whose  province  it  is  to  investigate ;  but  seeing 
that  amongst  the  most  important  of  the  functions  of  the  l^is- 
lature  is  a  duty  of  making  laws  for  punishing  offences  agamst 
morals,  and  seeing  also  that  they  have,  on  various  occasions, 
entered  upon  examinations  with  the  object  of  remedying  abusea 
touching  the  morality  as  well  as  the  physical  condition  of  the 
community,  this  subject  may,  at  some  future  time,  if  not  in  the 
first  instance,  appropriately  be  referred  to  a  parliamentary 
inquiry. 
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As  usual  at  this  period  of  the  year,  we  present  the  summariei 
furnished  by  some  of  our  leading  daily  contemporaries  respect 
ing  the  events  of  the  past  twelve  months.  Recovering,  as  wc 
are  just  now,  from  the  serious  effects  of  panic,  it  is  certain  that 
the  future  course  of  affairs  will  be  less  chequered  than  of  late ; 
but  at  the  same  time  we  must  be  prepared  for  fresh  revelations 
of  disaster  whenever  any  new  kind  of  speculation  shall  set  in 
Extraordinary  as  are  the  occurrences  which  have  been  traced  it 
connexion  with  the  false  expansion  of  trade  witnessed  durin§ 
the  last  four  or  five  years,  it  is  not  unlikely  that  they  will  be  re- 
peated in  some  similar  shape  at  the  expiration  of  the  usual  tei 
years,  when  a  crisis  is  supposed  to  supervene. 

In  this  respect,  antecedent  periods  have  exhibited  remarkable 
phenomena.  In  1825-26,  the  effects  of  the  mania  for  the  Spanisl 
American  loans  and  the  formation  of  miscellaneous  joint-stocli 
companies  caused  the  rapid  revulsion  then  experienced;  ii 
1836-87|  the  extension  of  trade  with  America  and  the  unforta* 
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n&te  consequences  attending  the  negotiation  of  the  bonds  and 
shares  of  the  banks  and  railways  then  promoted  in  the  various 
states,  produced  results  of  the  most  discouraging  nature.     In 
184647  another  mutation  occurred ;  England  became  the  centre 
of  the  gigantic  speculation  associated  with  the  railway  system, 
wlucli;  coapled  with  the  famine  and  money  pressure,  once  more 
exerted  a  baneful  influence,  and  not  only  disorganised  trade, 
bat  caused  the  collapse  of  the  majority  of  the  leading  mercan- 
tile firms  engaged  in  the  East  and  West  India  trades.     It  was 
then  discovered  that  the  system  of  business  adopted  had  been 
most  improvident,  and  that  the  establishment  of  duplicate  houses 
vithoat  representative  capital  had  been  followed  with  the  ordi- 
nary results  attending  speculative  trading.     After  the  lapse  of 
the  customary  ten  years,  it  is  found  that  the  tide  has  turned 
in  another  direction;  foreign  trade  in   its  various  phases  has 
been  encouraged  through  a  doubtful  system  of  paper  accommo- 
dation,  which  has  terminated  in  a  crash  so  soon  as  the  full  effects 
of  a  pressure  for  money  have  been  felt,  and  it  is  an  acknowledged 
fact  that  the  devastation  created  by  this  final  movement  has  been 
more  severe  than  any  previously  witnessed. 

The  Times  thus  remarks  upon  the  course  of  events  alluded 

to:« 

On  the  1st  of  January  last  The  TimeSj  after  describing  a  year  of 
apparent  prosperity,  remarked  that  if  1857  should  pass  without  any 
(nnptoms  to  denote  a  new  reign  of  recklessness  and  delusion  it  would 
be  remarkable  as  the  first  decennial  period  in  the  present  generation 
that  had  been  got  over  without  such  a  result.    There  was  nothing  then 
to  indicate  the  possibility  of  a  convulsion  except  that  according  to 
experience  it  had  become  due.     The  crisis  of  1847  had  been  plain  to 
erery  one  for  two  years  before  it  happened,  but  as  none  could  suppose 
tie  trade  of  the  country  had  been  wrested  by  the  aid  of  the  joint-stock 
bank  deposit  system  into  the  hands  of  a  band  of  imscmpulous  specu- 
lators, including  swindlers  and  their  confederates,  the  present  storm 
came  upon  us  almost  without  a  note  of  warning.     It  is  true  that  on 
looking  back  we  may  now  see  many  things  that  should  have  been 
taken  as  premonitions.     Just  as  in  the  political  world  great  distur- 
Ittiioes  are  often  heralded  by  a  series  of  remarkable  crimes  that  disclose 
the  latent  influences  in  existence,  so  on  this  occasion  the  almost  daily 
exposure  of  delinquencies  in  the  management  of  public  companies  and 
enterprises  of  every  description  that  characterised  the  first  half  of  the 
year  should  have  served  to  notify  a  debasement  of  commercial  morality 
tint  must  soon  end  in  national  trouble.     But  the  inference  would  have 
been  too  general  to  have  been  heeded,  and  the  penalty  of  neglecting  it  has 
aeoor^ngly  fallen,  more  or  less,  upon  all  classes.  Of  the  ^'  disasters"  just 
witnessed  two«thirds  at  least  are  now  admitted  to  have  been  palpable 
hfesnngSi  purging  commerce  for  a  time  from  the  most  pestilent  beings 
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that  ever  disgraced  its  name.  The  sufferers  from  the  remaining  third 
have  heen  struck,  perhaps,  only  from  not  having  kept  proper  watch, 
and  will  recover  in  due  time.  But  neither  these  nor  society  at  large 
can  talk  of  undeserved  misfortunes.  We  are  all  answerable  in  oar 
degree  for  the  state  of  things  that  has  been  allowed  to  grow  up.  We 
could  not  detect  the  hidden  machinery  with  which  rogues  would  work, 
but  we  might  each — ^by  denouncing  the  admiration  shown  to  successful 
gamblers,  the  '*  sympathy"  for  all  who  break  down  in  the  midst  of  a 
grand  career  of  spoliation,  the  tolerance  by  shareholders  of  the  un- 
Bcrupulousness  of  boards,  and  the  readiness  of  the  legislature  to  prefer 
expediency  to  principle,  to  hamper  trade  with  protective  reatrictionsi 
and  to  make  the  law  a  weapon  for  the  fraudulent  schemer  rather  than 
for  his  victims — ^have  checked  the  corruption  upon  which  alone  suck 
creatures  find  their  life. 

With  1858  we  enter  on  a  new  course,  doubtless  fancying  onrsdves 
sadder  and  wiser  than  at  any  former  time.  The  extent  of  our  im- 
provement will  soon  be  tested.  Six  months  after  the  crisis  ten  years 
ago  the  rate  of  money  went  down  to  3^  per  cent.,  and  in  the  following 
year  it  was  at  2L  Analogous  results  are  now  possible.  Indeed,  they 
may  be  more  rapid,  should  the  rebound  be  in  proportion  to  the  greater 
suddenness  and  intensity  of  our  recent  struggle.  When  that  time 
arrives — in  June  next,  or  June,  1859 — what  will  be  our  course? 
Previously  to  any  gpreat  excitement  manifesting  itself  there  will, 
doubtless,  be  an  extraordinary  recovery  in  all  the  existing  securities, 
guaranteed  or  otherwise,  which  have  long  been  depressed  by  the 
absorption  of  money  into  discount  channels;  but  when  these  have 
reached  their  full  vsJue,  even  reckoning  them  relatively  with  the  low 
rate  of  interest  obtainable  by  other  means,  the  throng  of  dishonest 
adventurers  will  again  be  renewed  from  all  parts  of  the  world,  and 
some  fresh  mania  will  be  inaugurated  against  which  past  experienoe 
will  avail  nothing.  It  will  not  be  a  railway  mania  nor  a  discount 
mania,  nor  anything  precisely  such  as  we  have  witnessed  before.  It 
will  be  the  same  imposture,  but  in  a  grand  new  dress,  and  all  who  are 
eager  to  dupe  or  be  duped  will  anathematise  the  few  who  may  attempt 
to  tear  off  its  colours  and  to  sermonise  on  the  only  sources  of  honest 
wealth. 

Of  course,  India  seems  to  suggest  one  of  the  most  prominent  fields 
of  future  speculation,  and  China  may  likewise  again  prove  an  attrac- 
tion, since  it  is  impossible  to  conjecture  what  may  arise  out  of  the  ap- 
proaching occupation  of  Canton.  Nearer  home  there  will  also  be  active 
agencies  at  work,  but  as  these  will  want  novelty,  they  may  perhaps 
prove  merely  subordinate.  Within  the  next  nine  years,  Russia  intends 
to  get  more  than  thirty  millions  sterling  to  complete  her  railway  system, 
and  by  the  diffusion  of  western  capital  to  bring  her  population  into 
renewed  vigour  to  grasp  again  at  any  political  object  that  may  then 
seem  ripe.  Indeed,  the  impatience  to  repair  the  late  abortive  attempt 
is  said  to  be  such  that  the  progress  of  our  money  market  is  even  now 
watched  from  week  to  week  in  order  that  the  first  signs  of  retuming 
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credulity  Bhoald  be  turned  to  account  for  this  scheme  before  other  cUim- 
ante  can  step  in. 

The  dangers  of  a  rage  for  Indian  investments  may  be  averted  by  the 
GoTemment  refusing  guarantees,  except  upon  condition  of  two-thirda 
or  three-fourths  of  each  undertaking  being  carried  out  by  native  capital ; 
kt,  as  a  general  rule,  there  is  no  power  whatever  tLat  can  prevent  a 
low  rate  of  money  from  being  followed  by  wild  extravagance.     The 
question  as  to  the  way  in  which  this  extravagance  will  develope  itself 
is  not  of  much  importance,  and  there  is  little  use  in  entering  into  con- 
jectnre  regarding  it,  since  it  is  sure  to  come  in  a  shape  precisely  oppo- 
lite  to  all  predictions.     All  that  the  prudent  classes  can  do  is  to  en- 
force upon  the  Legislature  the  duty  of  seizing  an  interval  of  calm 
to  bring  our  financial  and  commercial  laws  into  a  position  in  which, 
whatever  may  happen,  no  one  shall  have  anything  to  blame  but  his  own 

Perhaps  there  is  little  hope  that  any  great  eflbrt  of  the  kind  will  be 
witnessed.  A  month  back  every  man  was  excited  upon  the  necessity 
of  a  thorough  purification  of  our  commercial  system.  A  month  or  two 
prerioasly  nothing  was  thought  of  but  our  communications  with  India, 
ud  not  an  hour  was  to  be  lost  in  promoting  telegraphs  and  all  other 
^ties.  A  month  hence  some  new  question  will  have  arisen,  and 
anj  one  talking  about  the  Bank  Charter  Act,  the  accommodation  bill 
iTBtem,  or  the  baleful  credit  of  joint-stock  banks,  will  find  himself  out 
of  phw^  With  the  rate  of  discount  down  to  4  per  cent,  the  public 
win  care  no  more  about  these  matters  than  about  the  last  visitation  of 
cbolera.  They  will  be  satisfied  that  there  is  a  committee  spending 
w^  dayj  upon  them,  listening  to  platitudes  which  have  been  ridi- 
^ed  over  and  over  again,  and  likely  at  last  to  report  in  harmony  with 
lU  those  platitudes,  every  one  being  too  busy  on  other  things  to  expose 
^  destroy  them  finally  at  the  critical  time. 

Nevertheless,  the  lesson  of  1857  must  not  pass  unrecorded.  What- 
ever new  avocations  may  arise,  it  is  the  business  of  the  entire  eommer- 
eisl  eonununity  to  recognise,  on  the  opening  of  the  new  year,  that  their 
&De  has  been  more  fondly  stained  than  at  any  former  period ;  and  that 
if  they  are  content  to  let  this  disgrace  rest  without  a  determination 
tittt  the  criminal  law  shall  be  made  henceforth  to  take  within  its  scope 
tbe  class  whoee  magnificent  villanies  have  just  been  exposed,  allowing 
BO  screen  to  be  afforded  through  the  social  position,  the  directorates  and 
^<her  honours  gained  by  such  courses,  they  must  be  prepared  to  accept, 
^  the  eyes  of  the  world,  the  responsibiuty  of  covert,  if  not  of  open 
■ympathy,  with  them.  It  is  also  time,  whether  the  Legislature  will 
vegud  it  or  not,  for  all  leading  English  merchants  to  speak  out  on  the 
^sestiona,  whether  they  are  prepared  to  demand  that  Government  re- 
itrietioQS  and  interference  with  trade,  after  the  results  that  have  been 
^itnened,  should  be  brought  to  an  end ;  whether  the  principle  of  the 
'^Kdooi  of  every  man  to  nuinage  his  own  afiB&irs  so  long  as  he  avoids 
tittehing  00  the  righta  of  his  neighbour,  shall  at  last  be  recognised  in 
^  eotiKetji  and  carried  to  aU  its  logical  condusiona ;  and  finwy,  wh^ 
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ther  the  currency  of  the  country  shall  be  preserved  inviolate,  even 
though  all  who  become  giants  in  the  City  from  playing  into  the  hands 
of  gamblers  should  be  driven  on  some  untoward  occasion  to  share  the 
fate  of  those  smaller  men  who  suffer  occasionally  from  imprudent  con- 
fidences, but  who,  owing  to  their  limited  capacity  for  bringing  their 
country  into  danger  and  disgrace,  never  find  themselves  saved  by 
Ministerial  interposition. 

The  Morning  Herald  furnishes  the  appended  lucid  summary : — 

It  is  impossible  to  review  the  transactions  of  the  year  without 
feeling  impressed  with  the  importance  of  the  various  changes  which 
public  affairs  have  experienced.  The  extraordinary  frauds  and  the 
sing^ar  operations  which  have  been  traced  in  connection  with  trade 
exhibit  a  loose  system  of  business ;  and  were  it  not  for  the  unfortunate 
results  which  have  been  displayed  in  connection  with  these  events,  the 
past  might  only  be  received  as  a  warning  for  the  future.  Although 
the  expectation  was  entertained  that  the  year  would  be  one  of 
prosperity,  from  the  opening  symptoms  which  were  associated  with 
the  development  of  trade,  it  has  unhappily  proved,  on  the  contrary, 
one  of  extensive  disaster,  and  calculated  to  create  fears  for  the 
immediate  recovery  of  business  in  its  several  departments.  The  state 
of  the  money  market  in  January  was  uncertain,  and  the  maintenance 
of  the  rate  at  6  per  cent,  was  indicative  of  the  comparative  high 
value  of  accommodation  which  had  been  supported  throughout  the 
close  of  the  previous  year.  As  the  Bank  directors  had,  however, 
reduced  the  rate  of  discount  from  6  J  per  cent,  to  that  point,  it  was 
thought  that  the  spring  would  introduce  a  more  favourable  period  for 
business ;  and  the  expectation  that  commerce,  in  its  various  relations, 
would  improve,  induced  many  to  believe  that  there  would  be  a  general 
revival.  Political  affairs  did  not  at  this  moment  assume  much 
importanoe  ;  but  the  opening  of  Parliament,  and  the  reduction  of  the 
income  tax  from  l^d,  to  Id.  in  the  pound,  gave  rise  to  an  impression 
that  the  burdens  of  the  country  would  be  in  some  measure  alleviated. 
The  question  that  was  agitating  the  country  at  this  particular  moment 
was  the  policy  of  the  Chinese  war ;  and  on  the  debate  in  the  House  (A 
Commons,  the  defeat  of  the  ministry  by  a  majority  of  sixteen  caused 
some  excitement.  It  was,  however,  soon  ascertained  that  the  (Govern- 
ment did  not  intend  to  resign,  but  only,  through  the  adverse  vote,  to 
appeal  to  the  country.  Meanwhile  the  new  elections  commenced,  and 
this  for  a  moment  prevented  the  extension  of  business.  The  discovery 
at  this  period  of  the  liquidation  of  the  London  and  Eastern  Bankin? 
Company,  and  the  features  which  the  management  exhibited,  caaaed 
considerable  consternation.  The  money  market,  although  it  exhibited 
occasional  symptoms  of  greater  abundance,  was  not  in  a  satisfactory  posi- 
tion ;  and  the  continuous  withdrawals  of  gold  from  the  Bank,  both  for  the 
supplies  required  by  the  Bank  of  France  and  the  remittances  to  the 
£ast,  checked  the  increase  of  the  stock  of  bullion  in  the  Bank  of 
England.  The  weather  was  tolerably  favourable  for  the  operationa  of  the 
harvest ;  but  as  there  was  no  expectation  of  the  supplies  of  gold  reaching 
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thigh  point,  the  directors  of  the  Bank  of  England,  in  April,  advanced 
the  rale  of  discount  from  6  to  6A  per  cent.  At  this  period  it  was 
crident  that  the  pressure  was  steadily  increasing ;  and  in  consequence 
of  the  continental  demand,  the  various  rates  of  discount  abroad  also 
idranced.  The  Board  of  Trade  returns  continued  to  exhibit  a 
proportional  increase  in  the  aggregate  amount  of  exports;  but  the 
eircomstances  which  have  since  attended  the  explanation  of  the  excess 
of  tradings  and  the  results  consequent  thereon,  show  that  the  augmen- 
tition  was  not  legitimate. 

During  May  and  June  the  market  was  more  freely  supplied  with 
capital ;  but  notwithstanding  the  receipts  of  treasure  from  Australia 
loid  America  were  considerable,  they  scarcely  produced  any  important 
influence  upon  the  rate  of  accommodation.     A  tendency,  nevertheless, 
wu  manifested  on  the  fftvourable  side,  and  from  6^  the  rate  on  the 
ISth  Jane  was  reduced  to  6  per  cent. ;  the  Bank  of  France  lowering 
their  terms  from  6  to  5^  per  cent.     In  the  interval  the  state  of  busi- 
ness appeared  satisfactory  ;  but  some  few  suspensions  occurred  in  the 
provinces  which,  however,  were  supposed  to  be  produced  by  irregular 
tolerations.     The  outbreak  of  the  Indian  mutiny  in  June,  and  the  sub- 
•equent  intelligence  of  the  spread  of  insurrection,  caused  some  appre- 
hension ;  and  although  the  Government  authorities  professed  to  view 
the  disaffection  with  little  alarm,  the  public  were  incHned  to  estimate 
the  consequences  as  much  more  serious.     On  the  16th  July,  the  direc- 
tors of  the  Bank  of  England  made  a  further  alteration  in  the  rate  of 
discount — from  6  to  5 J  per  cent — the  influx  of  gold  from  Australia 
and  other  sources  having  been  sufficient  to  supply  the  continental 
demand  and  leave  a  large  balance  in  this  country.     At  the  same  time 
the  Bank  of  France  were  ameliorating  their  restrictive  measores,  the 
terms  for  advances  on  public  securities  having  been  brought  down 
from  6  to  5^  per  cent.     The  prospects  of  the  harvest  were  considered 
to  be  very  encouraging ;  but  the  succeeding  advices  from  Calcutta  and 
Bombay  arrested  any  positive  tendency  to  improvement.     The  state  of 
aareantile  and  financial  concerns  at  this  moment  was  not  discouraging, 
though  an  unfavourable  feature  that  presented  itself  in  connection  with 
the  general  condition  of  the  money  market  was  the  tendency  exhibited 
hy  the  banks  in  Germany  and  the  north  of  Europe  to  elevate  their  rates 
of  discount. 

August  brought  the  termination  of  the  Parliament ;  and  notwith- 
itanding  the  accounts  from  the  provinces  with  respect  to  business  were 
Opposed  to  be  favourable,  some  doubts  were  entertained  of  the  pros- 
pects of  the  dose  of  the  year.  The  enormous  increase  which  had 
ttken  place  in  the  export  of  silver  to  the  East  exercised  a  considerable 
cfffict  upon  the  money  market,  but  towards  the  close  of  the  month 
greater  confidence  was  exhibited,  and  it  was  expected  that  affairs 
voold  not  be  further  liable  to  disturbance.  A  fresh  cause  for  appre- 
knuon  now  unfi>rtanately  arose,  the  intelligence  having  been  received 
of  the  commencement  of  the  crisis  in  the  United  States ;  and  the 
tepidity  with  which  fioilttres  followed  from  the  date  of  the  announce- 
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ment  of  the  fearfully  insolvent  state  of  the  Ohio  Life  and  Trnst  Com- 
pany, caused  the  advices  firom  New  York  to  he  awaited  with  great 
anxiety  not  unmixed  with  sombre  forebodings.  The  co6perative 
influences  of  the  intelligence  from  India,  the  vacillating  policy  of  Lord 
Canning,  and  the  undoubted  increase  of  the  intensity  of  the  American 
financiid  revulsion,  produced  much  stagnation  in  general  business.  In 
consequence  of  these  unsatisfactory  symptoms  the  value  of  money  again 
showed  an  upward  tendency,  and  the  result  was  a  decline  in  the  value 
of  most  public  securities.  October  was  accompanied  by  further  mani- 
festations of  pressure ;  and  the  accounts  from  America  continuing  to  he 
of  the  most  alarming  description,  several  firms  of  importance  in  Scot- 
land were  compelled  to  suspend.  The  antecedent  failures  had  been 
marked  with  very  discreditable  circumstances;  but  those  connected 
with  the  north  presented  unequivocal  evidence  of  unsound  trading, 
based  upon  an  extensive  system  of  accommodation  transactions.  Some 
houses  showed  20«.  in  the  pound,  but  they  were  exceptional  instanceB, 
the  majority  exhibiting  very  unfavourable  assets,  the  realisation  of 
which,  it  appeared,  in  every  instance,  would  be  attended  witk 
difficulty. 

The  intensity  of  the  pressure,  and  the  effect  it  was  exercising  upon 
the  value  of  money,  were  forcibly  illustrated  by  the  rapid  rise  in  the- 
rate  of  discount  by  the  Bank  of  England,  the  authorities  having  ad- 
vanced the  terms  from  5^  to  6  per  cent  on  the  8th,  and  between  that 
date  and  the  1 9th  having  again  raised  the  terms  from  7  to  8  per  cent. 
While  this  sudden  mutation  was  proceeding  in  London  the  rates  in 
France,  Holland,  and  Hamburgh  were  also  quickly  advancing,  and 
increased  from  6  to  9^  per  cent.,  whereas  in  former  years  they  had 
averaged  about  half  the  amount  The  American  failures  were  still  of 
the  most  alarming  character,  and  the  suspension  of  specie  payments  by 
the  Banks  of  Pennsylvania,  New  York,  and  other  states,  added  to  the 
general  excitement.  A  favourable  item  of  intelligence  received  about 
the  end  of  the  month  was  the  announcement  of  the  &11  of  Delhi.  The 
failure  of  the  Liverpool  Borough  Bank  was  the  first  event  that,  at  this 
juncture,  gave  a  heavy  blow  to  confidence ;  and  immediately  af^er- 
wai'ds,  in  November,  occurred  the  failure  of  the  Western  Bank  of 
Scotland  and  the  City  of  Glasgow  Bank.  There  now  appeared  to  be 
an  abandonment  of  all  reliance  in  the  stability  of  mercantile  houses, 
and  the  Bank  having  again  raised  the  rate  of  discount  to  10  per  cent, 
the  panic  feeling  became  general.  The  number  of  failures  had 
seriously  increased,  and  involving  as  they  did,  important  interests,  the 
prevalent  apprehension  was  that  credit  was  shaken  to  its  foundation. 

Suggestions  had  been  made  for  the  intervention  of  the  Gk>vernment, 
and  rumours  were  circulated  that  an  effort  to  afford  relief  would  be  at- 
tempted, but  every  endeavour  was  exercised  to  prevent  any  measure  of 
succour  being  adopted.  The  Government,  nevertheless,  stepped  in  at 
the  last  moment,  and  on  the  12th  of  November  they  forwarded  a  letter 
to  the  directors  of  the  Bank  of  England,  authorising  the  issue  of  an 
increased  amount  of  notes  should  it  be  required  to  meet  the  emergency 
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of  the  moment.     The  full  effect  of  this  conceflsion  was  not  immediately 
qjpawnt,  and  failures  continued  to  take  place,  the  principal  occurring 
among  the    mercantile  firms  connected   with  the   north   of    Europe. 
While  this   disastrous    state   of    affairs    escisted   the  accounts   from 
America  were  more  satisfactory,  and  the   subsidence   of  commercial 
catastrophes   seemed  to  produce  a  strong  feeling  of  confidence.     The 
Bank  of  England,  under  the  power  granted  to  it,  issued   an  extra 
UDoant  of  notes,  which,  serving  to  meet  the  demands  upon  the  re- 
aooroes  of  that  establishment  for  discount,  contributed  eventually  to 
ameliorate  the    stringency  experienced.      A   steady  change  for  the 
hetter  subsequently  occurred,   and  notwithstanding  throughout  De- 
eember  the  failures  were  of  an  extensive  character,  the  feeling  of  ap« 
prehension  which  had  been  previously  so  extensively  exhibited  became 
faitially  allayed.    Remittances  having  been  received  in  large  amounts 
from  America,  and  the  Bank  of  France  being  in  an  easier  position, 
%ith  an  increase  in  the  stock  of  bullion,  the  return  to  a  more  favourable 
state  of  things  was  generally  anticipated.     Several  banking  failures 
took  place,  principally  small  private  establishments,  but  they  were  those 
cf  exhausted  firms  which  could  not  encounter  any  lengthened  pressure. 
On  the  24th  December  the  Bank  directors,  finding  themselves  in  a 
i&Qch  more  satisfactory  position,  reduced  the  rate  of  discount  from  ten 
to  eight  per  cent. ;  and  in  compliance  with  the  arrangement  made  with 
the  Government  they  transferred  the  two  millions  nominally  issued  in 
excess  firom  the  issue  to  the  banking  department.     The  Bank  of  France 
Ittring  reduced  the  rate  of  discount  to  five  per  cent.,  and  the  influx  of 
hoUioa  continuing  on  an  extensive  scale,  the  public  were  encouraged 
to  k)ok  ^  a  recovery,  which  has  since  taken  place,  and  which  promises 
to  be  of  an  enduring  nature.     Such  is  a  record  of  the  past  twelvemonth, 
which,  considering  the  amount  of  property  sacrificed  and  the  he^avy 
Cigagements  of  the  failed  houses,  seriously  contrasts  with  the  previous 
fenods  of  panic  in  1847  and  1837  ;  and  may  be  said,  in  the  violence  of 
its  aspect,  to  have  fax  exceeded  any  convulsion  which  those  periods 
pieaented.  The  Bank  of  £ngland  rate  in  1847  did  not  exceed  eight  per 
ttnt,  and  when  the  suspension  of  the  charter  then  took  place  the 
privilege  allowed  by  Government  of  an  excess  of  issue  was  not  exer- 
cised.    Upon  this  occasion  the  mimimum  rate  has  reached  ten  per  cent., 
tad  the  total  of  notes  nominally  issued  in  excess  of  the  authorised 
QDoant  has  been  two  millions.     In  1847  the  letter  was  withdrawn 
within  a  period  of  four  weeks ;  but  during  the  recent  panic  it  was 
iDowed  to  be  in  operation  nearly  seven  weeks. 

The  stock  of  bullion  in  the  Bank  of  England  at  the  commencement 
flf  the  year  was  £10,182,406 ;  in  July  it  reached  the  highest  point  of 
£11|59S,1M;  and  on  the  9th  of  November,  when  the  directors  raised 
tte  rate  of  discoont  to  10  per  cent.,  it  had  descended  to  £7,170,000. 
Between  the  date  of  the  issue  of  the  Government  letter  and  the  24th  of 
DteembeTy  when  the  rediiction  in  the  rate  of  discount  took  place  from 
10  to  8  per  cent,  the  total  had  again  recovered  to  £10,753,000.    The 
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bullion  in  the  Bank  of  France  has  fluctuated  between  £11,390,000,  the 
highcHt  amount  in  the  middle  of  the  year,  and  £7,581,000,  when  the 
rate  of  discount  was  at  the  most  enhanced  point.  It  has  again  rapidly 
increased,  and  is  now  believed  to  be  upwards  of  £11,000,000.  English 
stocks  have  fluctuated  about  8  per  cent.,  the  difference  between  86^  and 
94|,  and  foreign  stocks  and  railway  shares  have  presented  a  variation 
ranging  from  3  to  15  per  cent. 

Concluding  the  retrospect  thus  furnished,  it  will  be  found  at  this 
moment  that  affairs  are  assuming  a  much  more  favourable  appearance. 
The  advices  from  India  show  that  the  power  of  our  arms  in  that  quarter 
of  the  globe  is  again  triumphant.  In  America  the  banks  are  resuming 
specie  payments,  and  the  state  of  business  is  more  settled  ;  and  amongst 
our  own  mercantile  community  endeavours  are  being  made  to  conso* 
lidate  trade,  and  some  of  the  houses  at  Liverpool  who  recently  suspended 
have  resumed  operations. 


MONETARY  AFFAIRS  IN  THE  UNITED  STATES. 

The  latest  advices  froai  New  York  speak  of  monetary  and  com* 
mercial  affairs  continuing  to  improve^  and  hold  out  a  prospect 
of  trade  being  conducted  on  a  more  sound  and  satisfactory 
basis,  as  soon  as  the  effects  of  the  late  disastrous  convulsion 
have  subsided.  Already  far  more  caution  appears  to  be  exer- 
cised, not  only  in  mercantile  transactions,  but  in  the  conduct  of 
banking  operations  in  particular.  Whether,  however,  the  severe 
lesson  they  have  been  so  recently  taught  will  have  any  benefi- 
cial effect  upon  the  banking  community  beyond  the  moment, 
remains  to  be  seen.  If  the  history  of  previous  panics  is  to  be 
taken  as  the  test,  there  is  but  too  much  reason  to  fear  that  the 
present  improvement  will  be  but  transitory. 

As  one  step  in  the  right  direction,  it  is  announced  that  the 
following  banks  have  complied  with  the  amended  law  of  1855, 
and  have  deposited  securities  with  the  Treasurer  of  StatQ  to  an 
amount,  at  their  market  value,  of  not  less  than  50,000  dols., 
and  10  per  cent,  in  excess  of  their  circulation : — Bank  of 
Goshen ;  Bank  of  Gosport ;  Bank  of  Mount  Vernon ;  Bank  of 
Paoli;  Bank  of  Rockville,  Wabash;  Bank  of  Salem,  New 
Albany ;  Bank  of  Salem,  Salem ;  Bloomingtcn  Bank ;  Cam- 
bridge City  Bank;  Exchange  Bank,  Greeucastle;  Fanner's 
Bank,  Westfield;  Indiana  Bank,  Madison;   Indiana  Farmer's 
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Bank,  Franklin ;  Kentucky  Stock  Bank,  Columbus ;  Lagrange 
Bank,  Lima ;  Park  County  Bank^  Brockville ;  Prairie  City  Bank, 
Terre  Haute ;  Salem  Bank,  Goshen ;  Southern  Bank  of  Indiana, 
Terre  Haute. 

The  following  banks  have  complied  with  the  amended  law, 
but  haye  since  given  notice  of  their  intention  to  withdraw  their 
circolation.  Their  notes  are  payable  in  coin : — Bank  of 
Indiana,  Michigan  City;  Canal  Bank,  Evansville;  Central 
Bank,  Indianapolis — redeemed  by  the  Treasurer  of  State; 
Ciescait  City  Bank,  Evansville. 

lie  following  banks  have  given  notice  of  their  intention  to 
dose  prior  the  1st  day  of  March,  1858,  in  preference  to  comply- 
ing with  the  provisions  of  the  amended  law,  their  notes  being 
redeemable  at  par: — Bank  of  Elkhart,  Brook ville  Bank, 
Uoosier  Bank,  Huntington  County  Bank,  Indiana  Stock  Bauk, 
Bank  of  Monticello,  Fayette  County  Bank,  Merchants'  and 
Mechanics'  Bank,  Bank  of  Syracuse,  and  Indian  Reserve 
Bank, 

The  following  rather  curious  statistics  with  reference  to  the 
recent  panic,  have  just  been  issued  by  a  New  York  mercantile 
agency.  They  estimate  the  number  of  firms  in  the  United 
States  at  204,061 ;  the  number  of  swindling  failures  as  317^ 
with  an  indebtedness  of  5,222,500  dels. ;  the  number  of  failures 
&3X  will  pay  nothing  except  confidential,  512,  with  an 
indebtedness  of  20,309,000  dols. ;  the  number  of  firms  that  will 
pay  from  40  to  50c.  3,839,  owing  197,080,500  dols. ;  and  435 
houses  owing  77,189,000  dols.  which  will  be  paid  in  full.  The 
total  amount  of  the  liabilities  of  the  5,123  failures  is  put  down 
It  299,801,000  dols. ;  but  there  will  be  realized  from  those  who 
will  pay  in  full  77,189,000  dob;  and  on  the  amount  of  "  ordi- 
nary'* failures,  197,080,000  dols.,  at  40  cents  78,832,000; 
together,  156,021,000 ;  leaving  a  final  loss  of  143,780,000  dols. 


THE  EXPOET  OF  BULLION. 

^  foflowing  statisUcs  relative  to  the  export  of  bullion  from  London  to 
^  ondennentioned  countries,  for  the  six  months  ending  the  31  at  of  Decem<^ 
^1  tre  taken  from  a  statement  published  by  Messrs.  Haggard  and  Pixley. 
Ph  exhibit  some  remarkable  facts,  the  total  specie  exports  for  1857  hav- 
•?  been  £28,477,690,  against  £17,806,940  in  1856.  The  shipments  to 
Ua,  principally  silver,  have  been  £11,780,510,  against  £9,045,010  in  the 
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preyioas  year,  showing  an  increase  inthis  respect  of  £2,700,000.  In  the  case 
of  China  and  the  Straits  the  increase  has  been  £1,542.000,  the  exports  in 
1856  having  been  £3,976,700,  and  in  1857,  £5.529.580.  In  these  two 
instances  alone  there  has  been  an  increase  of  £4,242,000,  which  will  account, 
in  a  measure,  for  the  great  drain  experienced. 


1857. 

Total 

Gold  and 

surer. 

Total  of 

Corresponding 

Period 

last  year. 

Total 

of  Exporte. 

1866. 

Total 

of  Bzpoit^ 

1867. 

•India,  including  Ceylon  ... 

fChina  and  the  Straits 

Capo    of  Good   Hope  and 
Mauritius    *....•'. ..-.» 

£ 
6.140.600 
2,363,400 

169,000 

1,566,300 

1,512,400 

2,587,800 

448,900 

484.400 

282.700 

15,700 

£ 
5.027.000 
2,808,200 

12,500 

2.711,600 

249,100 

171,100 

161,600 

171.100 

5,000 

£ 
9,045.010 
3,976,700 

34,500 

3,179,470 

253,590 

549,790 

273,300 

483,930 

10,650 

£ 

11.780.510 
5,529,580 

431,500 

Australia,    Tasmania,    and 
New  Zealand 

United  States 

1,566,300 

1,923,900 

4,572,800 

852,200 

917.900 

892,300 

40,600 

Hamburgh,    Belgium,    and 
Rotterdam  

JFrance,      vi&      Boulogne, 
Calais  and  Dunkirk  

Peninsula   and    Mediterra- 
nean, with  Constantinople 

West  Indies 

"Brazils... » ,..,..,..,.,.,,... 

Africa  • • 

Total  

15,571,200 

11,317,200 

17,806,940 

28,477,590 

•  t  These  amounts  do  not  include  the 
large  sums  sent  from  the  Mediter- 
ranean Ports,  and  which  during  the 
past  year  amount  to— 

India,  includini'  Cevlon. ...«*....*.. •**..*.> 

Total. 

2,133,580 
1,398,820 

4,346,800 
10,117,900 

1,001.600 
1,027,550 

13,589,500 

2,133,580 
1,398,620 

8,654,500 

China  and  the  Straits 

J  The  above  total  is  irrespective  of  the 
large  sums  sent  by  way  of  Folke- 
stone and  Dover  to  France,  during 
the  same  period,  and  which,  accord- 
ing to  the  Customs  return,  amount  to 

Ditto,  corresponding  period  last  year  ... 
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THE  REDUCTION  IN  THE  BANK  RATE  OP  DISCOUNT. 

The  value  of  money  has  at  last  experienced  a  favourable 
amelioration,  and  the  reduction  of  the  rate  of  discount  has 
ilready  been  progressive  from  10  to  5  per  cent.  Before  the 
publication  of  the  last  number  of  the  Bankers^  Magazine  the 
goverament  letter  had  been  rendered  inoperative  by  the  im- 
proved resources  of  the  Bank,  and  the  ability  of  the  directors 
to  relax  the  terms  of  accommodation  from  10  to  8  per  cent., 
and  the  result  was  an  immediate  improvement  in  the  money 
market.  It  was  felt  that  this  change  would  be  speedily  followed 
by  further  reductions,  the  contraction  of  trade,  together  with 
an  influx  of  bullion^  not  alone  from  Australia  but  also  America^ 
bring  assisted  to  exercise  considerable  influence.  At  the  same 
time  the  subsidence  of  the  panic  on  the  continent,  the  cessation 
of  failures  at  Hamburg,  and  the  continuous  reduction  of  the 
rates  of  discount  by  the  Bank  of  trance,  produced  a  general 
impression  that  the  prospects  of  the  future  were  more  favour- 
able, and  consequently,  notwithstanding  the  apprehension  of  an 
Indian  loan  for  ten  or  twelve  millions,  the  easiness  of  money 
bas  since  progressively  increased.  The  first  variation  in  the 
rate  of  discount,  since  the  elevation  to  10  per  cent,  on  the  9th  of 
November  last,  was  on  the  24th  of  December,  when  a  reduction 
took  place  to  8  per  cent.  On  the  7th  of  January  a  fnrther  altera- 
tion to  6  per  cent,  was  announced,  while  on  the  14th  the  terms 
were  once  more  reduced  to  5  per  cent.  Concurrent  with  this  move- 
ment the  rate  of  the  Bank  of  France  now  stands  at  5  per  cent.,  the 
nte  at  Hamburg  has  receded  to  2  to  2i  per  cent.,  and  at  Ber- 
lin and  Amsterdam  the  official  quotation  is  about  5  per  cent., 
with  the  expectation  of  even  an  additional  declension.  Although 
tbis  abundance  of  money  may  continue  for  some  short  period, 
it  is  scarcely  believed  that  it  will  prove  permanent,  a  partial 
itrival  in  the  activity  of  trade,  with  the  introduction  of  various 
piblic  companies,  being  calculated  to  eflfect  an  absorption  which 
ttnst  eventually  lead  to  an  increased  demand.  Between  the 
pesent  period  and  the  harvest  a  plethora  may  be  experienced, 
out  later  in  the  year,  whatever  may  be  the  state  of  affairs  in 
other  respects,  the  value  of  money  will,  in  all  probability,  be 
*gain  in  the  ascendant,  and  rates  will  no  doubt  return  to  their 
^re  legitimate  level  of  5  and  6  per  cent. 

The  City  writer  in  the  Times,  when  the  first  alteration  was 
^onounced,  remarked  as  follows : — 

The  Bank  of  England  have  reduced  their  rate  of  discount  from  10 
(voniL,  at  which  it  was  fixed  on  the  9th  of  November  lluit,  to  8  per 
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cent.  The  reduction  will  also  apply  to  advances  on  GoTemmeiit 
securities,  &c,  till  the  dividends.  Of  course,  simultaneously  with 
this  movement,  repayment  has  been  made  of  the  £2,000,000  of  over 
issue  sanctioned  by  the  Bank  Indemnity  Bill.  The  circulation,  there- 
fore,  now  resumes  its  former  condition,  and  the  amount  of  Bank  of 
England  notes  in  excess  of  £14,475,000,  will  be  regulated  entirely  by 
the  efflux  or  influx  of  bullion.  The  present  measure  was  generally 
looked  for  by  the  public,  and  it  will  doubtless  be  fully  justified  by  the 
Oazette  return  to  be  published  to-morrow  evening.  Since  the  preceding 
return,  the  arrivals  of  gold  have  been  continuous,  and  there  is  little 
prospect  of  their  immediate  cessation.  In  the  panic  of  1847  the 
maximum  rate  of  8  per  cent,  was  maintained  only  for  four  weeks.  On 
this  occasion  10  per  cent,  has  been  continued  for  nearly  seven  weeks. 

The  writer  in  the  Morning  Herald  thus  observed : — 

The  Bank  directors,  as  expected,  reduced  the  rate  of  discount  to-day 
from  10  per  cent.,  at  which  it  has  stood  since  the  9th  of  November,  to 
8  per  cent.,  the  rapid  accumulation  of  their  resources  having  enabled 
them  to  transfer  the  £2,000,000  from  the  issue  to  the  banking  depart- 
ment The  operation  of  the  Government  letter  has  therefore  now 
ceased,  and  a  communication  has  doubtless  been  made  by  the  Governor 
of  the  Bank  to  the  Treasury,  stating  that  the  strengthened  position  of 
that  establishment  will  permit  of  the  withdrawid  of  the  privilege 
allowed  under  the  date  of  the  12th  of  November.  Great  satisfaction 
has  been  generally  expressed  at  the  promptitude  evinced  by  the  di- 
rectors in  relieving  the  mercantile  community  from  the  nnoertaintj 
which  would  have  existed  had  they  maintained  the  rate,  since  the  exer- 
cise of  caution  might  have  induced  them,  with  the  prospect  of  the 
January  dividends  in  view,  to  have  deferred  the  alteration  to  the  dose 
of  the  year.  The  Oazette  return,  to  be  published  to-morrow,  will,  H 
is  consequently  anticipated,  present  very  encouraging  features,  and 
looking  at  the  nature  of  the  repayments  which  continue  to  be  made^ 
together  with  the  important  influx  of  bullion,  a  further  redoetion  of 
the  rate  is,  at  no  distant  date,(  considered  probable.  The  private 
advices  from  the  Continent  to-day  are  of  a  much  more  favourable 
character,  and  should  the  Bank  of  France,  as  is  stated,  lower  their 
terms  of  accommodation  to  5  per  cent.,  a  partial  revival  <^  activity 
will  at  once  take  place.  The  rise  in  English  stocks  and  railway  shares 
which  occurred  early  in  the  week,  was  produced  by  the  expectation  of 
this  change,  and  hence  no  great  additional  improvement  was  notioeable 
to-day.  It  has,  however,  had  the  effect  of  further  stimulating  opemr 
tions  in  low-priced  securities,  and  has  also  exerted  some  slight  influence 
in  the  produce  markets,  where  business  has  latterly  been  exceedingly 
depressed. 

On  the  7th  of  January,  the  Times  observed : — 

The  Bank  of  England  have  reduced  their  rate  of  discotmt  from  8  per 
cent,  at  which  it  was  fixed  on  the  24th  of  December,  to  6  per  cent. 
As  the  measure  had  been  regarded  as  certain  for  the  past  eight  <Mr  ten 
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jmitprodnoediio  efiSsct  vpon  the  stock  market  The  bullion  now 
Md  is  believed  to  be  between  one  and  two  millions  in  excess  of  the 
total  ia  I^I&j,  1856»  when  the  rate  was  reduced  from  6  to  5  per  cent, 
ud  nearly,  if  not  quite,  equal  to  the  amount  attained  in  the  following 
month,  when  a  further  reduction  took  place  to  4^.  The  influx  still 
eontinues,  and  is  likely  to  be  maintained  for  some  time.  The  question, 
tkerefore,  of  another  downward  movement  is  likely  to  be  entertained  at 
aeirly  date. 

The  writer  in  the  Morning  Herald  remarked : — 

Tie  redoctkm  of  the  rate  of  discount  by  the  bank  directors  from  8  to 

5  per  cent,  was  announced  to-day.  The  measure  having  been  fully 
utidpated,  it  created,  little  effect  upon  Public  Securities,  and  although 
the  operations  have  been  extensive  in  relation  to  the  settlement,  the 
ioctottions  have  not  been  very  important.  It  is  asserted  that  the 
propriety  of  a  movement  to  5  per  cent  was  suggested  in  the  course  of 
tk  diseusson  which  took  place  at  the  meeting  of  the  finance  committee 
jeiterday,  but  that  it  was  over-ruled.  An  impression,  however,  still 
ixistB  that  a  return  to  that  point  will  shortly  take  place,  the  appearance 
if  affurt  OB  the  Continent,  and  the  anticipation  that  the  Bank  of  France 
Bay  intimate  a  further  favourable  alteration,  inducing  the  belief  that 
Boaey  will  at  least  be  temporarily  abundant 

On  the  24th  of  January,  the  Times  remarked  t — 

The  Bank  of  England  to-day  have  reduced  their  rate  of  discount  from 

6  per  cent,  at  which  it  was  fixed  on  the  7th  instant,  to  5  per  cent. 
This  is  the  lowest  point  touched  since  the  6th  of  October,  1856 — a 
period  of  15  months.  Many  persons  expect  a  further  reduction,  but 
that  must  depend  on  the  present  influx  of  bullion  steadily  continuing 
feiome  few  weeks.  The  total  at  the  last  return  was  £12,643,193, 
isd,  notwithstanding  the  payment  of  the  dividends,  it  has  probably 
■see  received  an  increase.  Still  that  amount  is  rather  below  the 
a?«age  held  at  periods  when  5  per  cent  discount  has  prevailed. 
During  the  last  ten  years  this  has  been  the  rate  for  101  weeks,  or 
oeuly  a  fifth  of  the  whole  time,  and  the  average  stock  of  bullion 
ttRw^KRit  thoae  weeks  was  £13,225,000.  The  range,  however,  was 
hetveea  £10,000,000,  and  £15,000,000,  the  directors  of  the  bank 
htriagin  1847  indiscreetly  kept  their  charge  at  5  per  cent  when  the 
total  held  was  even  under  the  former  sum.  The  number  of  weeks 
Uag  the  ten  years  in  which  4  per  cent  has  prevailed  was  44,  and  the 
mrage  of  bollion  in  those  cases  was  about  £14,100,000.  An  addition 
<f  ibmit  a  million  and  a  half  to  the  existing  stock  will  therefore  be 
mpisite  according  to  precedent  to  bring  us  to  that  point.  From  all 
ippearanoes  scarcely  a  month  can  elapse  before  it  will  be  reached.  The 
mia  on  Saturday  is  likely  to  bring  a  large  sum  from  New  York,  more 
thia  half  a  million  may  be  expected  from  Australia,  £200,000  is  on  its 
vij  from  Rossiai  and  considerable  supplies  from  Panama,  Mexico,  and 
wwhere  will  also  probably  come  in.      Meanwhile,  although  the 

tor  ThiIIa  and  China  has  partially  revived,  it  does  not  threaten 
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at  present  to  assume  its  old  proportions.  Any  requirements  for  tie* 
Continent  will  therefore  be  on  a  limited  scale,  and  hence,  looking  at  the 
contraction  of  business  that  must  be  practised  for  the  next  few  months^ 
there  is  nothing  to  affect  the  immediate  prospect  of  general  ease. 

The  Morning  Herald  again  observed : — 

The  reduction  of  the  rate  of  discount  by  the  Bank  directors  from  f»- 
to  5  i)er  cent,  early  in  the  day  created  little  surprise,  as  it  was  fiiUj*. 
anticipated.     The  position  of  the  bullion,  and  the  decrease  of  the  pri- 
vate securities,  will,  it  is  expected,  when  the  next  Gazette  return  shall 
be  published,  completely  justify  the  authorities  in  adopting  the  coarse 
they  have  pursued.     The  movements  of  affairs  in  this  respeet  are  now 
so  closely  watched,  that,  with  few  exceptions,  the  public  are  almost  as 
well  aware  as  the  Treasury  Committee  themselves  of  the  probable 
future   value  of  money,  and  consequently  the  effect  upon  prices  ift> 
trsually  unimportant.     The  bank  now  will  scarcely  gain  any  business' 
except  from  their  regular  customers,  the  charges  in  the  open  marked 
being  from  one-half  to  three-quarters  per  cent,  below  the  present  mini- 
mum.    The  expectation  appears  to  be  that  the  directors  may  yet  haver 
to  recede  another  half  or  even  one  per  eent.,  but  it  is  hoped  that  anj* 
additional  declension  will  be  well  considered  before  it  is  determined  oi^ 
since  it  would  lead  to  speculative  activity  and  be  attended  with  very 
dangerous  results. 


OF  THE  FUNCTION  WITH  WHICH  GOLD  IS  INVESTED  BY  THB 
MONETARY  LEGISLATION  IN  FRANCE. 

Bt  M.  Michel  Cubvalier. 

We  arrive  at  the  second  division  of  our  subject,  viz.,  an  examinatiov 
of  the  monetary  legislation  of  France,  with  a  view  to  determine  what 
is  in  reality  the  standard  metal  of  the  system,  and  whether  gold  hMtt, 
of  right,  any  claim  to  this  prerogative.  If,  from  what  follows,  h 
should  appear  that  this  quality  has  been  rather  conferred  upon  silver; 
if,  in  addition,  it  should  be  shown  that  the  irregular  irmption  of  the 
gold  into  our  circulation  menaces  with  disaster  a  vast  number  of  im* 
portant  interests,  and  by  its  consequences  is  of  a  nature  to  trouble  the 
tranquillity  of  the  State,  it  will  undoubtedly  furnish  a  strong  argument 
for  the  adoption  of  instant  and  energetic  measures  to  relieve  that  metal 
of  the  functions  which,  although  unrecognised  by  the  law^  it  has  been 
suffered  to  usurp  in  our  commercial  system. 

In  order  to  afford  a  just  conception  of  this  part  of  the  subject,  U 
will  be  necessary  to  go  back  to  the  year  1798,  for  the  purpose  of  judg- 
ing of  the  "  ancien  regime"  in  a  financial  point  of  view.  From  the  fall 
of  the  Roman  empire,  until  the  approach  of  the  French  revolution, 
there  had  existed  on  the  subject  of  money  a  species  of  total  eclipse  in 
the  minds  of  men  occupying  the  highest  positions  in  the  politieal 
world.     In  this  regard  common  sense  was  almost  eompletely  obsoored* 
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Ib  the  eonncils  of  the  various  governments  the  grossest  illusions  were 
mbstituted  for  truths  consecrated  by  secular  traditions  ;  and  the  in* 
floence  which  these  deplorable  conceptions  had  acquired  remained  long 
after  the  thick  darkness  into  which  the  middle  agos  had  plunged 
Europe  had  been  dissipated.  In  vain  a  philosopher,  by  whom  at  that 
time  all  the  world  were  willing  to  swear,  and  who  will  ever  rank 
amongst  the  highest  intelligences  which  it  has  produced  (I  mean 
Aristotle),  had  expressed  himself  on  this  question  in  terms  which  leave 
iMthing  to  be  added  by  modern  economists.*  The  spirit  of  routine 
engrafted  on  the  rapacity  of  the  treasuries  perpetuated  in  official  ma- 
ugemeat  the  triumph  of  error,  and  the  impetuous  current  of  the 
French  revolution  was  at  length  necessary  to  dislodge  the  idol  from  its 
pedestal. 

Long  before  the  time  of  Aristotle,  however,  at  the  very  commence- 
ment of  civilisation  itself,  the  part  which  the  precious  metals  perform  im 
the  exchanges  was  exactly  known  and  appreciated.      The  patriarch 
Abraham  was  as  well  aware  as  the  doctors  in  political  economy  of  the 
preseat  day,  that  silver  is  an  article  of  merchandise  selected  by  common 
agreement  ^m  among  others,  but  in  preference  to  them,  on  account  of 
eertain  qualities  proper  to  it,  to  be  employed  in  transactions  as  an 
intennediaiy  for  facilitating  the  exchange.    When  he  purchased  a  field 
to  make  of  it «  place  of  sepulture,  he  paid  for  it  by  weighing  an  amount 
of  silver  as  described  in  the  Bible.     It  is  in  this  way  also  that  the 
Chmese  proceed ;  little  matter  whether  the  silver  may  or  may  not  be  in 
the  form  of  coin,  which  we  have  adopted  in  the  West ;  all  that  is 
aeoessary  for  them  is  the  weight  and  standard,  i.e.,  the  degree  of  fine- 
seig.     On   the  contrary,   in  the  official   doctrine  of  the  £uropean 
GoTemments,  and  particularly  of  that  of  France,  from  the  succession  of 
Charlemagne  or  of  Hugh  Capet,  the  form  was  considered  to  be  the 
enential  point.     The  face  of  a  king  or  of  some  divinity  impressed  upon 
-the  omn  was  the  guarantee  of  its  weight  and  fineness,  or  in  the  words 
^  the  Sta^rite,  the  ^^  sign  of  its  value/'     In  the  barbarism  of  the 
ttiddle  ages  this  practioe,  convenient  and  useful  in  itself^   became 
<tniigdy  travestied ;  by  an  impudent  sophism  they  imagined  it  was 
tte  figore  of  the  Sovereign  alone  which  conferred  on  these  money 
)Heoei  all  their  value.      The  monetary  legislation  of  the    ^'ancien 


*  **  It  is  agreed,'*  he  says,  ^  to  give  and  to  receive  a  sabstance  which,  while 
iHftd  in  itself;  is  readily  available  for  the  ordinary  usages  of  life,  each,  for  ex« 
«ifie,  as  iron,  silver,  or  soch  other  material  of  determined  weight  and  dimen- 
tea;  and  which,  in  order  to  avoid  the  inconvenience  of  continoal  measurement, 
iiBaiked  with  a  particular  stamp,  the  sign  of  its  value.'' — ArisMle't  FMk^ 
<AMJb  1,  Cbpu  3. 

Hw  modern^  in  their  definition,  havA  only  recapitulated  this,  and  say,  with 
Imi  Liverpool  for  instance — **  Money  is  an  instrument  which,  in  the  ez- 
^haages,  serves  as  a  common  measure  of  value,  and  is  in  itself  an  equivalent." 
Thej  Insist  on  the  addition  of  equivalent  to  that  of  measure,  in  order  to  indicaia 
Iba^  apart  firom  the  xnonetaiy  attributei  it  is  a  commodity  possessing  its  own 
(BOi^TalaB. 
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regime ''  was,  I  hesitate  not  to  declare  it,  in  its  cnide  and  roomtnm 
pretensions,  an  insult  to  good  sense,  and  a  systematic  robbery  ti 
property. 

Charlemagne,  who  was  in  many  respects  a  great  prince,  had  estab 
lished  a  monetary  system  conformable  to  tme  principles.  The  monetar 
nnit,  the  livre  of  silver,  was  nnder  bis  reign,  a  quantity  of  fiae  silve 
equal  to  the  unit  of  weight,  thus,  as  its  name  implies,  the  same  as  th 
as  of  copper  among  the  Romans.  Such  was  also  the  monetary  unit  < 
William  the  Conqueror,  but  in  the  course  of  time  the  livre  of  sUver  wi 
from  motives  of  expediency  diminished,  and  under  St.  Louis  it  had  loi 
about  three  parts  ii  its  weight.  St.  Louis,  the  firm  friend  of  justio 
was  desirous  of  establishing  the  silver  livre  at  tbe  point  where  he  ha 
found  it,  and  his  money  remained  celebrated  among  the  people.  The 
long  continued  to  demand  the  money  of  '*  Monsieur  Saint  Loys,''  bi 
in  vain.  In  the  interval  of  about  ^\q  centuries  which  sepmratf 
St.  Louis  from  the  French  revolution,  the  livre  was  suocesaivd 
debased  by  more  than  nineteefl-twentieths  of  its  weight  of  silver. 
Notwithstanding  the  enormity  of  this  diminution,  M.  Natalia  d 
Wailly  remarks  in  an  excellent  work  upon  the  variations  of  tl 
**  livre  toumois, "  *'  it  furnishes  only  an  incomplete  idea  of  tk 
disastrous  consequences  arising  from  the  variations  in  money* 
If  the  reduction  had  preserved  a  gradual  course,  the  loss,  not  exceed 
ing  one-fifth  every  century,  would  have  been  supportable  for  ead 
generation.  It  is  in  this  way  that  the  Osmanlis  have  proceeded ;  tkr 
have  modified  their  money  always  in  the  same  proportion,  by  redudai 
the  quantity  of  metal  contained  in  a  piastre.  It  was  reserved  foft  tb 
cupidity  of  western  princes,  especially  the  kings  of  France,  to  devil 
for  the  dehasement  of  tbe  coinage,  a  system  somewhat  original :  the 
were  accustomed,  from  time  to  time,  to  retrace  their  steps,  not  froi 
any  regard  to  justice,  but  with  the  idea  of  gaining  by  the  inven 
operation.  When,  ibr  example,  they  were  in  expectation  of  reoeiviu 
an  extraordinary  snb8idy,t  by  attributing  a  higher  value  nominally  1 
the  old  coins,  the  Treasury  would  receive  for  one  livre  only,  the  pieei 
which  before  were  denominated  two,  and  the  sovereign  gained  consi 


*  The  livre  of  St  Louis  was  equal  to  20  francs  26  cents  of  present  mone 
weight  for  wdght.  The  livre  of  1789  contained  no  more  than  99  cents  (exaod 
98^  cents). 

t  Here  are  the  examples: — *<  In  January,  1311,  a  fresh  dehasement  of  tl 
money,  which  lasted  until  Beptember,  1313,  lowered  the  livre  to  13  francs  i 
cents.  To  this  succeeded  a  rise  to  18  francs  37  cents,  effected  at  the  moment « 
levy  in  1^  the  extraordinary  subsidy  to  which  Philip  le  Bel  had  recourse,  wlw 
according  to  the  usages  of  the  time,  his  eldest  son  was  about  to  be  made  **  am 
chevalier."  Four  years  had  scarcely  elapsed  when  another  subsidy  was  exaeli 
on  the  occasion  of  the  marriage  of  the  Princess  Isabella,  and  at  a  thne,  to 
when  only  **  forte  monnaie"  had  circulation.  Accident  could  scarcely  hai 
contributed  to  such  a  result  twice  following,  and  it  would  be  doing  injustice  \ 
the  politics  of  the  time,  to  believe  the  Government  a  stranger  to  such  a  hMp 
comoination  of  circumstances." — Memoirt  dt  M,  NakHlH  de  WiaiOy,  $%r  la  Vm 
aition  de  la  Livrt  Ihumoi8,^Ibff€  S. 
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foestlj,  over  again,  the  excess  of  the  original  depreciation*  In  this 
wiv  the  histoiy  of  the  French  currency  presents  frequent  instances  of 
the  ninng  of  money  hy  a  puhlie  edict,  after  it  had  been  previously 
debtsed.  If,  therefore,  we  would  estimate  the  damage  which  the  falsi- 
fieitioQ  of  the  money  has  occasioned  the  nation,  it  is  not  sufficient  to 
compire  it  with  that  which  has  taken  place  in  Turkey,  where  the 
piistre  of  about  5  francs  60  cents  has  been  successively  debased  to 
aboQt  22  eentimesy  and  limit  ourselves  to  the  statement,  that,  from  the 
tine  of  St.  Louis  to  the  French  Revolution,  the  livre  has  diminished 
to  the  20th  part  of  what  it  was ;  it  is  necessary  also,  to  take  into 
aeeoimt  that  it  has  several  times  traversed  the  distance  which  separates 
the  point  of  arrival  from  that  of  departure.  In  the  nineteen  last  years  of 
his  reign,  Philip  le  Bel  subjected  money  to  twenty-two  variations. 
He  left  the  livre  toomois  at  very  nearly  an  eleventh  of  what  it  was  at 
hii  accession,  but,  in  the  interval,  it  had  been  valued  at  less  than  a 
thirl  There  have  been  periods  when  the  value  of  the  livre  has 
^ged  several  times  in  the  course,  not  merely  of  a  year,  but  even  of 
t  week ;  thb  was  witnessed  under  the  reign  of  King  Jean,  whose  mis- 
Ms  in  the  matter  of  debased  money  have  surpassed  even  those  of 
Philip  la  BeL  (It  was  the  latter  monarch  whom  Dante  introduced 
into  his  ^  Inferno,"  with  the  epithet  of  ^'  base  coiner  "  imprinted  on 
hii  front)  Daring  the  reign  alluded  to,  in  the  space  alone  of  ten 
jean,  from  1351  to  1360,  the  '*  livre  toumois^  changed  no  less  than 
•erenty-one  times ;  of  this  number,  the  years  1359  and  1360  furnished 
the  one  sixteen  and  the  other  seventeen  ;  by  way  of  aggravating  the 
eril  also,  the  rise  alternated  with  the  fall,  in  the  manner  before 
faeribed,  eleven  times. 

In  the  midst  of  this  saturnalia  of  ignorance  and  rapacity  at  the  same 
tiBe  that  they  changed  in  a  manner  the  most  arbitrary  the  legal  value 
flfsilvery  they  altered  without  more  shame  or  intelligence  the  relation 
hetween  the  two  precious  metals : — the  value  of  gold  under  St  Louis 
VM  in  reality  twelve  times  that  of  silver ;  a  little  later  in  the  reign  of 
Jean  and  his  successors  it  had  fallen  to  ten  times.     Taking  no  account 
of  this  proportion  established  by  the  free  course  of  commerce,  they 
iisutntod  for  it  an  imaginary  relation  agreeably  to  that  which  they 
helieved  it  to  have  acquired ;  thus,  in  the  first  years  of  the  reign  of 
Charles  VI L,  the  official  proportion  of  gold  to  silver  instead  of  being 
what  it  ooght  to  have  been,  a  tenth,  was  onlv  about  3|.    In  January, 
1360,  it  was  arbitrarily  fixed  at  4,  (or  exactly  3^^) ;  in  the  month  of 
Hareh,  they  suffered  it  to  decline  to  nearly  1,  (exactly  l-^^^),  that  is 
to  say,  it  was  pretended  to  establish  the  par  between  the  two  metals  at 
efoal  wdght ;   Uie  edict  of  27th  Xarch,  1360,  decupled  the  value  of 
gold  from  cme  day  to  the  next 

In  the  memoir  to  which  I  have  already  referred,  ^I.  Natalia  de  Wailly 
nmarkB  with  tmth,  that,  '^  if  we  study  attentively  this  page  of  our 
history,  we  shall  perceive  that  never  were  revolutions  more  frequent, 
«r crises  and  reactions  of  all  kinds  more  violent  and  rife;  so  that  it 
vimli  be  difficolt  to  determine  if  the  regime  of  the  assignats  itself  was 
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more  disastrous  for  the  country  than  the  practices  of  king  Jean,  in  thi 
matter  in  question." 

From  Louis  XT.,  to  the  accession  of  Louis  XV.,  the  depreciation  d 
monej  continued,  slowly,  however,  and  without  entailing  any  of  those 
disorders  subsequently,  which  were  as  onerous  to  the  public  as  thi 
diminution  of  the  coins.  In  the  period  of  two  centuries  and  a-half,  thf 
decrease  was  from  6  francs  to  1  franc  25  cents,*  interrupted  only  by  a 
few  trifling  and  passing  reactions.  The  right  to  alter  the  money  wtf 
numbered  among  the  many  inalienable  prerogatives  of  the  Frenct 
crown ;  and  the  king^  would  no  more  consent  to  its  abrogation  thai 
that  of  the  power  with  which  they  were  also  invested,  of  touching  fa 
the  evil.  This  depreciation  was  greatly  increased  during  the  minority 
of  Louis  XV.,  at  the  period  of  the  famous  system  of  Law ;  and  u 
support  of  the  arbitrary  variations  by  which  the  money  was  debased 
penal  dispositions,  recalling  by  their  severity  the  ordinances  of  Phili{^ 
de  Yalois,  were  also  adopted.  At  the  same  time  they  recommenoec 
alternately  to  augment  and  diminish  the  money,  the  variations  vq» 
ceeding  one  another  with  extreme  rapidity,  according  to  the  require 
ments  of  speculation  during  the  extremity  of  the  system.  In  1720 
during  a  period  of  four  months,  from  June  to  September,  the  ^'livn 
toumois ''  was  valued  successively  at  60  cents,  6G  cents,  74  cents,  41 
cents,  47  cents,  and  55  cents.  In  December,  it  returned  to  66  cents 
and  remained  flxed  at  this  rate  until  the  month  of  July,  1723 ;  thenii 
the  space  of  three  years  it  sustained  eight  variations,  which  elevated  il 
progressively  to  1  franc  25  cents  ;  it  declined,  however,  in  May,  1726 
to  1  franc  *02  cents,  which  value  it  preserved  until  1785. 

From  the  year  1789  a  complete  change  was  effected  in  the  spirit 
and  the  letter  of  the  French  legislation  with  reference  to  money.  In 
the  place  of  notions  as  destitute  of  good  sense,  as  they  were  contrary 
to  the  commonest  principles  of  equity,  succeeded  ideas,  sound,  clear, 
and  precise,  conformable  alike  to  justice  and  to  the  traditions  of  thi 
wisest  people  of  antiquity.  These  ideas  were  recognised  by  most  od 
the  eminent  men  of  Europe,  at  the  end  of  the  18th  century,  and  an 
the  same  to  which  the  greater  part  of  the  governments  have  sinee 
given  their  adherence.  In  France,  particularly^  it  was  proposed 
in  the  new  legislation  to  provide  against  the  return  of  abuses  s( 
numerous  and  prejudicial  as  those  which  had  characterised  th< 
monetary  system  of  the  ^'ancicn  regime."  The  Legislature  wai 
occupied  especially  with  the  necessity  of  substituting  for  a  disastrooi 
variation  in  the  monetary  unit,  an  absolute  fixity.  This  is  the  idei 
which  we  shall  find  constantly  impressed  in  the  exposition  which  I  non 
approach,  of  the  modem  legislation  of  France  on  this  subject.  Ti 
render  a  faithful  account  of  the  spirit  of  this  legislation  it  wonlc 
suffice,   strictly   speaking,  to   take  the  text   of  the  law   of  7   Ger 


*  Hero,  as  elsewhere,  when  a  comparison  is  made  of  the  livre  with  the  fraae 
I  have  taken  the  quantity  of  fine  silver  contained  in  the  former,  and  iho  amoan] 
(4|  grammes)  which  constitutes  the  franc 
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mmal,  an,  11  (28  March,  1803,)  by  which  our  monetary  system  has 
been  definitively  constituted.  This  law  was  long  in  the  course  of  pre- 
paration. Several  important  documents  served  as  a  basis  for  its  com- 
position :  one,  a  report  presented  by  Gaudin,  at  that  time  Minister  of 
Finance-,  to  the  Consuls  of  the  liepublic ;  a  report  referred  to  the 
Council  of  State,  and  on  which,  conformably  to  its  constitution,  that 
corps  proceeded  to  the  task  of  compiling  the  text  of  the  law ;  the 
second,  was  a  report  made  to  the  Council  of  State  itself,  by  M.  Beren- 
ger.  There  followed  a  second  work  of  Gaudin,  and  a  second  report  by 
M.  Berenger,  both  excellent  for  reference ;  but  these  were  not  all. 
Anterior  to  the  Consulate,  the  question  of  the  currency  had  occupied  all 
the  deliberative  assemblies  which  had  succeeded  each  other  during  the 
Revolution :  the  franc,  which  is  the  base  of  the  system,  had  been 
determined  by  various  laws  in  its  nature  and  consistency.  A  complete 
project  of  law  had  been  discussed  under  the  Directory ;  it  had  given 
place  in  the  Council  of  Five  Hundred  to  a  report,  in  which  the  author, 
Prieur  (de  la  c5te  d*or)  had  entered  into  great  detail ;  and  in  the 
Council  "des  Ancicns,"  to  another  remarkable  document  by  M.  Cretet, 
the  same  who  under  the  Empire  was  Governor  of  the  Bank  and 
Minister  of  the  Interior.  Besides  this,  the  administration  of  the  Mint, 
composed  of  the  best  infonned  men,  amongst  whom  we  remark  the 
celebrated  chemist  Guyton  de  Morveau,  had  given  and  regiven  its 
advice ;  and  the  Institute  itself,  consulted  by  the  Council  of  Five 
Hundred,  had  deliberated  in  a  body  and  drawn  up  an  opinion. 

If  reference  be  made  to  these  several  documents,  they  will  be  found 
unanimous  with  respect  to  the  greater  part  of  the  questions  involved ; 
and.  particularly  u{)on  this,  that  there  should  exist  by  right  money  of  a 
single  standard  only,  or,  in  other  words,  that  the  monetary  unit  should 
be  of  a  metal  specially  denominated.  This  is  conformable  to  the  sim- 
plest rules  of  good  sense ;  for  how  can  a  certain  quantity  of  merchandize 
nave  for  equivalent  indiscriminately  a  certain  quantity  of  gold  and  a 
certain  quantity  of  silver,  and  preserve  constantly  between  themselves 
the  same  relation,  if  there  is  not  and  cannot  be  a  fixed  proportion 
between  the  two  metals  ? — The  value  of  gold  and  of  silver  depends  in  a 
very  considerable  degree  upon  circumstances  peculiar  to  each  ;  the  same 
ad  the  value  of  iron,  of  copper,  of  corn,  or  of  provisions.  No  doubt  it 
would  be  an  exaggeration  to  say,  they  are  absolutely  inde])endent,  for 
whenever  two  substances  have  a  common  usage,  the  value  of  the  one 
always  exercises  a  certain  amount  of  influence  over  that  of  the  other ; 
bnt  between  gold  and  silver  the  relation  is  not  more  intimate  than 
between  com  and  wine,  or  between  bread  and  meat ;  and  it  must  be  in 
the  experience  of  all,  that  between  these  last  named  commodities,  for 
example,  the  connexion  is  so  close,  that  the  price  of  the  one  being 
given,  that  of  the  other  can  be  calculated  by  it.  It  was  remarked  long 
nnoe  by  Locke  that  *<  Two  metals  such  as  gold  and  silver  cannot  serve 
at  the  same  time,  and  in  the  same  countiy  as  a  measure  of  exchange^ 
because  it  is  necessary  that  this  measure  should  be  invariably  the  same, 
nd  mftiftfujn  the  same  proportionate  value.  To  take  for  the  measure 
of  oommereial  raloes,  tiungs  which  possess  not  between  themselvee  m 
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fixed  and  constant  relation,  is  the  same  as  if  we  were  to  select  for  a' 
measure  of  length,  an  object  which  was  subject  to  expansion  and  con- 
traction.  It  is  necessary  that  there  should  be  in  each  country  a  single 
metal  only,  which  may  serve  as  the  money  of  account,  the  pledge  of 
agreement,  and  the  measure  of  value."  It  is  notorious,  that  a  great 
part  of  the  frauds,  and  the  violence  committed  by  the  *^  base  coining" 
kings,  and  especially  by  Philippe  de  Valois  and  Jean,  were  rendered 
practicable  from  the  play  afforded  by  the  two  metals,  admitted  on  the 
same  footing  into  the  monetary  system  and  alternately  quoted  the  one 
for  the  other. 

Secondly,  the  metal  which  since  1789  has  been  regarded  as  a 
standard,  is  out  of  all  doubt  silver.  In  the  arguments  of  all  those 
whose  previous  works  had  assisted  to  prepare  the  law  of  7  Grerminal, 
an.  11,  and  what  is  more  important  in  the  Legislature  of  that  year  itself 
gold  notwithstanding  the  high  price  attached  to  it,  was  treated  only  aa 
a  subordinate  metal.  It  would  be  a  superfluous  digression  here  to 
expose  the  reasons  for  the  preference  thus  bestowed  upon  silver ;  be- 
sides the  reader  may  readily  supply  them  for  himself : — in  the  varioua 
treatises  which  have  appeared  on  this  subject,  it  has  frequently  been 
proved  that  silver  possesses  at  least  as  much  aptitude  as  gold  to  falil 
the  office  of  a  standard,  and  I  therefore  refer  to  them.*  It  is  needless 
also  to  observe  that  the  choice  of  silver  for  the  money  standard  does 
not  necessarily  exclude  gold  from  the  circulation  ;  it  would  be  yerj 
possible  in  this  system  to  have  even  an  abundance  of  gold  pieoes. 
Before  concluding  this  treatise  I  shall  take  an  opportunity  of  enu- 
merating the  principal  combinations  which  have  been  carried  into 
practice  or  proposed  for  this  object 

A  third  proposition,  with  regard  to  which  there  exists  no  less  accord 
in  all  the  documents  accumulated  since  the  year  1789,  and  which  were 
embodied  in  the  law  of  7  Gcr.  an.  11,  is  that  in  order  to  establish 
the  fixity  of  the  monetary  unit,  and  render  it  immutable  (as  fisr  at 
least  as  it  is  possible  for  men  to  impress  this  character  upon  the  insti- 
tutions which  emanate  from  their  hands),  it  was  desirable  to  efiect  an 
indissoluble  lien  between  the  monetary  system,  and  the  system 
metriqu^.  From  the  moment  that  attention  was  first  directed  to  this 
object,  the  monetary  unit  has  been  classed  amongst  the  various  units  of 
measure ;  nothing  could  bo  more  logical  or  opportune. 


I  now  proceed  to  furnish  in  chronological  order  the  necessary  proofii 
in  support  of  that  which  has  been  asserted  with  reference  to  the  spirit 
of  the  various  documents  alluded  to. 


^  The  reasons  by  which  silver  is  recommended  for  this  purpose  have  been 
exposed  with  great  force  and  Inciditv  in  a  document  written  at  the  instigation 
of  the  Dutch  Government  in  French,  and  distributed  thronghont  Europe  in 
order  to  explain  its  monetary  reform.  This  composition  is  from  the  pen  of  H. 
Vrolik,  since  become  Minister  of  Finance,  and  abounds  with  much  interesting 
and  vahiafalo  inionnation. 
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In  1789  Mirabeau  constitated  himself  the  eloquent  interpreter  of 
the  public  sentiment,  in  the  Constituent  Assembly,  by   a  discourse 
irhich  forms  one  of  his  happiest  inspirations,  and  which,   from   the 
research  and  knowledge  it  displays,  may  be  regarded  as  a  valuable 
treatise  on  the  subject.     The  Constituent  Assembly  did  not  come  to  a 
resolntion  on  the  question,  any  more  than  the  Legislative  Assembly ; 
kttbe  Convention  decreed  a  solution  by  means  of  a  succession  of 
Tarions  laws  which  I  am  about  to  enumerate,  and  of  which  the  greater 
part  of  the  dispositions  remain    still  in  force.       By  a  preliminary 
measure  the  monetary  unit  was  comprehended  in  the  general  system  of 
weights  and  measures,  a  proceeding  calculated  to  establish  a  very  desi- 
rable uniformity  in  practice.     The  decree  of  1st  August,  1793,  which 
offers  the  first  edition  of  the  metrical  system,  enacts  that  the  monetary 
voit  shall  consist  of  a  piece  of  silver  weighing  the  hundredth  part  of 
tbe  "grave:"  the  "grave,"    which  in  this   draft   was    constituted 
^  onit  of   weight,  would  have  equalled  one  thousand    times    the 
"gramme"  agreed    upon    some  time    later    (or,  properly  speaking, 
the  idlogramme).       Thus    the  franc,   such  was   the   name  assigned 
tma   that    time  to  the  monetary   unit,   would  have   weighed    ten 
gnunmes.     As  to  the  fineness,  that  was  a  point  which  remained  unde- 
tennined ;  but  a  note,  inserted  in  the  same  decree,  leads  to  the  supposi- 
tion that  it  was  intended  to  be  nine-tenths,  conformably  to  the  decimal 
mtem.     The  law  of  18  Germinal,  an.  3,  which  introduced  the  defini- 
tire  denominations  of  the  metrical  system,  such  as  those  of  the  "  stdre," 
tie  "litre,"  and  the  "gp-amme,"  limits  itself,  with    regard  to  the 
qoestion  of  silver  money,  to  the  statement — "  that  the  monetary  unit 
ahall  bear  the  name  of  fi*anc ; "  but  another  law  which  followed  closely 
after,  that  of  28  Thermidor,  an.  3,  contains  all  the  details  necessary  on 
&e  subject.     After  repeating  the  above  declaration,  that  "  the  unit  of 
money  shall  henceforth  take  the  name  of  franc,"  it  enacts  that,   "  the 
standard  of  silver  money  shall  be  composed  of  nine  parts  of  that 
metaly  and  one  part  of  alloy,"  and  that,  *'  the  franc  piece  shall  be  of 
the  weight  of  five  grammes."      From  this  moment  the  franc,  such  as 
we  possess  at  the  present  day,  was  perfectly  determined.*     Another 
law  of  the  same  date  decides  further  the  question  of  the  gold  pieces  ; 
it  provides  that  they  shall  be  of  the  standard  of  nine-tenths  fine,  and 
ten  grammes  in  weight.      The  task  of  determining  the  current  value 
of  thene  gold  pieces,  in  francs,  was  to  be  lefl  to  the  operations  of 
commerce.     Mints  were  organised  by  the  law  of  22  Yend^mare,  an.  4. 
We  thus  arrive  at  the  Directory,  under  which  a  considerable  quan- 
tity of  five  franc  pieces  was  struck,  conformably  to  the  law  of  28 
Thermidor,  an-  3.f     On  the  4  Floreal,  an.  6,  the  Council  of  Five 
Uimdred  adopted  the  project  of  law  present^  by  its  Commission, 


^  With  this  sinffle  ezcepticm,  that  the  weight  of  the  gramme  was  not  as  yet 
tiaetly  asoertiinea. 

t  Priear  states  in  his  a4dre«s  of  17  Ventose,  an.  6,  that  there  had  been  coine4fl 
ip  to  the  end  of  the  previous  year,  41,398,945f.  in  five-franc  pieces. 
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headed  by  Pricur.  This  project  introduced  no  change  in  the  arrange* 
ment  already  arrived  at  for  silver  money.  With  regard  to  gold,  after 
confirming  the  principal  dispositions  of  the  law  of  Thermidor,  an.  3, 
it  added  two  provisions  intended  to  regulate  the  rate  at  which  the  gold 
piece  should  circulate  between  the  Treasury  and  the  public  at  large, 
i.e.,  the  number  of  francs  at  which  it  should  be  valued.  This  was 
necessary  in  order  to  prevent  disputes  at  each  payment  between  the 
debtors  and  creditors  of  the  State.  For  this  case,  specially,  the  gold 
piece  of  ten  grammes,  the  only  one  then  struck,  had  a  legal  valuei 
fixed  every  six  months,  from  the  quotation  of  that  metal  with  relation 
to  silver.  Apart  from  this,  t.e.,  in  private  transactions,  gold  circulated 
according  to  agreement,  or,  as  formerly,  at  a  price  they  were  free  to 
impute  to  it.  In  the  course  of  after  deliberation,  the  Commission 
retired  these  two  articles  in  declaring  its  intention  to  present  a  project 
of  law  specially  with  a  view  to  regulate  the  value  of  gold  pieces ;  and 
matters  on  this  point  were  provisionally  reduced  to  the  dispositions  of 
the  law  before  mentioned. 

From  the  Council  of  Five  Hundred,  the  project  of  law  was  trans* 
mitted  to  the  Anciens.  Here  the  rapporteur,  as  we  have  said,  was 
M.  Cretet,  who,  in  the  name  of  the  commission,  proposed  its  rejection** 
At  the  same  time,  however,  the  Commission  did  not  hesitate  to  adopt 
the  fundamental  ideas  which  the  project  introduced.  It  proclaimed 
that  the  monetary  unit  was  and  should  remain  a  piece  of  silver  of  the 
weight  of  5  grammes,  of  the  standard  nine-tenths  fine ;  and  added,  by 
virtue  of  this  character,  ^'  it  was  destined  always  to  be  worth  a  friuu^ 
even  when  future  circumstances  might  arise  to  debase  or  increase  the 
intrinsic  value  of  the  metal  of  which  it  is  composed.^' 

As  to  gold,  the  Commission  des  Anciens,  equally  with  that  of  the 
Five  Hundred,  regarded  as  definitive  the  disposition  of  the  law  of  the 
year  3,  establishing  that  the  piece  of  gold  should  be  10  grammes,  of  the 
standard  9-10th8  fine.  It  declared  that  the  system  of  having  gold  pieces 
of  a  fixed  weight  and  variable  value  was  "  at  present  recognised  as 
incontestably  preferable  *'  to  that  by  which  they  would  be  necessitated  to 
recoin  these  pieces  from  time  to  time,  in  order  to  proportion  their  weight 
to  a  fixed  value,  determined  once  for  all.  It  objected  to  the  decision  of 
the  Five  Hundred  to  leave  undetermined  the  value  of  the  gold  money 
with  relation  ^to  silver.  The  promise  of  future  legislation  on  the 
subject  appeared  in  its  eyes  insufficient.  The  matter  was  one  which, 
in  its  opinion,  demanded  instant  regulation.  For  this  object  it  went 
beyond  the  provisions  contemplated  in  the  before-named  articleSi 
which,  at  the  last  moment,  had  been  effaced  from  its  project  by  the 
Commission  of  Five  Hundred.  Recognising  unreservedly  that  the 
value  of  the  gold  piece  must  be  variable  from  the  force  of  circom- 


Anciens  had  not  the  power  of  amending  the  projects  of 
red  to  it  by  the  Council  of  Five  Hundred  ;  it  could  simply 


*  The  Council  des 
law  which  were  referred 

adopt  or  reject  them.    In  this  respect  its  legislative  lunctions  were  confined 
'nearly  within  the  same  limits  as  that  of  the  present  Senate. 
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stances,  it  was  desirous  that  this  value  should  he  determined  every 
year  by  a  general  law,  not  only  for  the  payments  to  be  effected  between 
the  state  and  its  debtors  and  creditors,  but  in  every  instance,  according 
to  the  course  of  exchange,  and  the  variations  arising  in  the  relation 
between  gold  and  silver  in  the  principal  markets  in  Europe.  Con- 
Ibrmably  to  the  conclusions  of  the  commission,  the  Council  "  des  anciens'' 
rejected  the  project  of  law.    This  occurred  in  Mcssidor,  an,  6. 

Let   us  next  revert  to  the  Administration  of  the   Mint   and   the 

Assembly  General  of   the  Institute.       These    two    bodies   we  find 

were  no  less  in  favour  of  the  propositions  already  mentioned.     The 

former  in  a  report  of  the  year  8    professed    the  same  opinions    as 

the    Commission    of  the    Five    Hundred    on    the    subject     of   the 

periodical  settlement  of  the  value  of  the  gold  pieces  for  the  public 

service.       The  Institute   in  a  report  nearly    contemporaneous  with 

the  project  of  the  Council  of  Five  Hundred,  and  annexed  to  which  we 

find  the  illustrious  names  of  Borda,   Legendre,  Lagrange,   Laplace, 

Prony,  Coulomb,  selected  with  others  as  commissioners,  considered  the 

standsurd  unit,  together  with  the  adoption  of  silver  for  this  function,  and 

in  consequence  the  subordination  of  gold  as  axioms  and  facts  irrevocably 

established.     As  to  the  value  of  the  gold  pieces  it  pronounced  "  it  to 

be  useless  that  the  law  should  establish  any  relation  whatever  between 

the  two  monies ;  it  is  sufficient  that  it  determines  the  value  in  francs  of 

the  new  gold  coin  at  the  time  of  issue,  and  that  it  changes  this  nominal 

value  as  often  as  circumstances  may  require  it.''     It  remarked  also  that 

if  gold  pieces  were  struck  of  the  weight  of  eight  grammes,  of  the 

covenanted  fineness  nine-tenths,  they  would  possess  almost  exactly  the 

ralue  of  twenty-five  francs  of  that  period,  a  very  convenient  division  of 

the  sum  of  100.     It  suggested  the  adoption  of  this  piece  of  eight 

grammes  in  lieu  of  that  of  ten  grammes  as  decided  by  the  law  of  the 

year  3  ;  and  added  that  such  a  proceeding  would  be  no  derogation  from 

the  system  "  metrique,"  then  commonly  designated  the  dcaoial  Bystcm. 

We  now  arrive  at  the  Consulate.  In  a  report  furnished  to  the 
Consuls  by  the  minister  of  finance,  Gaudin,  we  recognise  the  three 
principal  characteristics  already  enumerated,  and  which  united  render  a 
return  to  the  abuses  by  which  the  "  ancien  regime"  was  dishonoured 
in  matters  relating  to  money  absolutely  impossible.  Among  other 
passages  worthy  to  be  extracted  from  the  report  in  question  the  follow- 
ing exhibits  a  rare  significance : — '*  The  project  of  the  monetary  system 
which  I  have  the  honour  to  present  to  yon,  citoyens  Consuls,  appears 
destined  permanently  to  fix  the  price  and  the  value  of  silver.  This 
price  will  afibrd  a  shelter  from  the  variations  which  it  has  successively 
eiperienced  from  remote  periods  until  the  present  moment;  the 
abondance  or  scardty  of  the  metal  will  in  no  way  affect  either  the 
weighty  or  fineness,  or  value  of  the  franc  piece.  We  shall  no  longer 
k  called  upon  to  witness  repayments  effected  with  values  less  than 
those  which  may  have  been  advanced;  the  denomination  will  cor- 
mpoad  with  the  weight.  He  who  lends  200  francs  cannot  at  any 
time  be  satiafied  with  lesa  than  a  kilogramme  of  silver  in  return, 
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which  will  always  be  worth  200  francs,  and  will  never  be  ralaed  at 
more  or  less.*  The  supply  will  necessarily  influence  the  objects  of 
commerce  and  property  generally,  their  prices  will  be  regalated  of 
themselves  in  relation  to  money,  but  the  price  of  silver  will  remidn 
the  same.  Thus  will  the  system  be  characterised  both  by  stability 
and  justice.  The  m^tre  will  be  the  regulator  of  the  weight  of  the  silver 
franc,  the  value  of  which  will  determine  that  of  the  other  pieces  of 
money.  Gold  will  rate  with  silver  in  the  proportion  of  1  to  15^ ;  if  in 
the  course  of  time  circumstances  should  arise  to  occasion  a  change  in 
these  proportions,  gold  alone  will  have  to  be  recoined  ;  the  cost  of  fabri- 
cation, which  will  amount  only  to  half  of  the  unit  per  cent,  will  be 
at  the  charge  of  the  proprietors  of  the  money." 

The  report  of  G  audin  was  transmitted  to  the  Council  of  State,  con- ' 
formably  to  the  constitution  of  the  time,  in  order  that  that  body  might 
prepare  the  project  of  law  to  present  to  the  legislative  corps.  The 
examination  of  the  question  was  required  by  that  section  of  the  finances 
to  constitute  it  the  subject  of  a  report  to  the  Council.  It  had  for 
^'  rapporteur"  M.  Beranger,  a  man  of  rare  intelligence^  and  one  of  the 
best  versed  in  political  economy  of  his  time.  The  two  reports  suc- 
cessively made  by  this  gentleman  compose,  notwithstanding  their 
brevity,  a  theoretical  and  practical  treatise  upon  money.  The  necessiW' 
of  the  single  standard  particularly  is  there  established  by  irresistibJe 
power  of  argument.  Not  contented  with  proving  that  the  double 
standard  is  a  chimera,  since  it  is  impossible  to  possess  for  the  measure 
of  values  two  metals  of  which,  by  the  force  of  circumstances,  the 
reciprocal  value  is  variable^  he  shows  that  the  admission  of  gold  and 
silver  into  the  monetary  system  of  a  state  upon  the  same  footing, 
would  be  an  injustice  to  every  creditor,  inasmuch  as  he  would  always 
be  paid  with  the  one  of  the  two  metals,  the  value  of  which  would  oe 
the  least  at  the  moment. 

He  insists,  also,  upon  another  consideration  which  is  important.  If 
the  two  metals  should  be  at  par  in  the  eye  of  the  law,  the  Government 
having  the  option  of  employing  either  one  or  the  other,  will  be  exposed 
to  the  irresistible  temptation  of  resorting  to  the  same  manoeuvre,  and 
will  thus  be  enabled  to  lighten  its  charges  by  acquitting  its  obligations 
in  that  metal  of  which  the  relative  value  may  have  fallen.  It  will 
only  be  necessary,  for  instance,  to  bring  up  alternately  the  value  of 
gold  to  that  of  silver,  and  the  value  of  silver  to  that  of  gold,  to  diminish 
successively  the  burden  of  the  national  debt^  to  the  injury  of  the 
creditors  of  the  State,  the  great  scandal  of  public  morals,  and  not 
without  occasioning  considerable  derangement  amongst  private  interests. 
For  example,  when  gold  may  have  risen  in  value  as  compared  with 
silver,  the  State  will  naturally  be  disposed  to  effect  its  payments  in  the 
latter  metal ;  and  the  law  authorising  it,  private  debtors  will  not  fail  to 


*  The  kilogramme  of  fine  silver  yields  222  francs  22  centimes,  bat  in  Hie 
money  the  proportion  of  allojr  being  a  tenth,  the  kilogramme  of  money  most  not 
only  DO  loom,  oat  actually  m  always  200  finuics. 
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follow  the  example.     Circumstances  cbange,  abundant  fields  of  gold  are 
discovered,  and,  in  consequence,  gold,  instead  of  being  valued  at  15^ 
times  its  weight  of  silver,  is  worth  no  more  than  14  or  13,  descending, 
perhaps,  to  12  or  10  ;  things  are  permitted  to  follow  their  own  course, 
and  one   day,  probably  under  the  pretext  of  confinning  facts  already 
accomplishcMl,  it  is  decided  by  law  that  the  legal  proportion  between 
the  two  Tnetals,  in  place  of  being  expressed  by  15^,  shall  be  14  or  13, 
or  even  10 ;  henceforth,  therefore,  debts  may  be  acquitted  with  10  kilo- 
grammes of  gold,  where  the  creditor  had  reckoned  upon  receiving  15^ 
or  an  equivalent  quantity  of  silver.     A  little  later  and  the  silver  mines 
may  have  become  more  productive,  the  extraction  of  the  metal  is  stimu- 
lated,  and  its  value,  in  consequence,   declines : — retracing   its  steps, 
therefore,  from  the  ratio  of  1  to  10,  it  ascends  successively  to  that  of 
1  to   12,  13,  14,  or  15^,  &c. : — the  State  and  other  debtors  now  pay 
only  in  silver,  or  if  in  gold,  then  by  a  quantity  diminished  in  comparison 
to  that  which  would  have  been  necessary  in  the  preceding  period  to  the 
extent  of  the  fall  in  the  former  metal.     At  each  of  these  oscillations 
the  creditor  is  despoiled  little  by  little,  until  at  last  he  finds  himself 
destitute   of  everything.      The   franc  which  originally  contained  5 
grammes  of  silver  of  -f^th  standard,  would  now  represent  only  4  or  3, 
and  constantly  less  and  less.  By  favour  of  the  cheating  hypothesis  of  a 
double  standard,  and  the  alternate  selection  for  a  type  of  that  metal 
\firliich  may  be  relatively  debased,  they  would  arrive  at  exactly  the 
aame  result  which  the  princes  of  the  '*  ancien  regime''  sought  and 
attained  when,  either  clandestinely  or  with  reckless  etilrontery,  they  put 
copper  into  the  crown  pieces,  or  changed  by  edict  the  denomination  in 
*^  livres''  of  the  old  coins.     In  this  way,  says  M.  Berangcr,  wo  should 
descend  to  the  76th  part  of  the  franc,  as  the  *'  royal  coiners"  of  the 
*^  ancien  regime"  had  reduced  the  livre  to  its  76th  part.* 

Amongst  the  authors  of  the  law  of  7  Germinal,  an.  11,  there  reigned 
then  a  perfect  accordance  as  to  principles,  i.e.,  the  absolute  necessity 
of  a  single  metal  standard ;  the  choice  of  silver  for  such  function,  im- 
plicating thereby  the  subordination  of  gold ;  and  lastly,  the  incorpo- 
ratioQ    of  the  monetary   unit  into  the  system  ''metrique."     The 


*  Let  US  explain  this  by  means  of  a  sappositioiis  calculation.  The  franc  coni< 
tainins  5  grammes  of  silver  of  9-lOth  fine,  its  eqaiyalent  in  gold  consists 
actoall^  of  33}  centigrammes  of  the  same  standard.  If  the  value  of  gold  fell  to 
10  times  that  of  silver,  it  woold  be  arranged  that  the  franc  should  remain  com- 
posed  of  this  quantity  of  gold,  and  it  would  be  necessary  to  reform  the  silver 
money,  so  that  the  mmc  in  that  metal  would  contain  no  more  than  3}  gnrnmmes, 
always  of  9-lOths  Aandard.  As  the  silver  fidis  in  its  turn,  and  the  decline  is 
ioeh  that  the  proportion  between  the  two  r»-aBcends  to  1  to  16^,  by  this  svstem 
thej  would  consexre  the  3}  grammes  of  silver  for  the  franc,  and  gold  would  have 
to  be  recoined,  theeqmvalent  in  that  metal  being  now  reduced  to  21  ocnd- 
nammea  A  new  decline  in  gold  supeirening,  by  which  the  proportion  is  again 
Craagfat  down  to  Ito  10,  hy  a  like  operation  the  frsno  will  not  contain  more 
than  %lf  gramnma  of  silver.  In  this  way,  therefore,  we  see  it  is  possible  rapidly 
to  ictiaos  the  steps  of  Philippe  le  Bel,  Philippe  de  Yakis,  and  their  emulatois 
in  the  art  of  debasing  the  money. 
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project  of  the  law  had  passed  through  seven  editions,  characterised 
invariahly  by  these  fundamental  ideas.  As  to  the  formula  of  the 
subordination  of  gold,  this  appeared  to  them  a  point  of  secondary 
importance,  on  which  they  difi'ered  in  opinion,  as  I  proceed  to  relatOi 
The  question  is  no  doubt  open  to  discussion  whether  gold  would  not 
have  been  as  eligible  as  silver  to  sustain  the  part  of  a  standard.  In 
1816  the  English  were  of  opinion  that  it  was  more  so,  and  that  metal 
at  present  forms  the  basis  upon  which  their  monetary  system  is 
founded ;  the  ounce  of  gold  of  the  standard  ^^th.  fine,  containing 
£3  175.  lO^d,  sterling.  Silver  is  consequently  the  subordinate  metsL 
'With  gold  for  a  standard  the  necessity  for  silver  in  the  circulation 
becomes  very  limited,  since  it  is  practicable  to  coin  pieces  in  tfas 
former  metal  of  a  denomination  so  low  as  10  francs,  (in  France  even 
they  have  essayed  to  fabricate  them  for  the  half  of  that  amount). 
Under  these  circumstances  also  silver  may  without  inconvenience  be 
allowed  to  circulate  as  '*  billon ''  f.e.,  of  a  value  intrinsically  less  than 
its  nominal  one, — ^which  in  consequence  restricts  its  use  to  small  pay* 
ments.  This  is  the  case  in  England,  when  by  the  law  of  1816  the 
silver  pieces  in  circulation  contain  8  per  cent,  of  alloy,  but  are  only 
legal  tender  for  payments  not  exceeding  £2  sterling.  On  the  contrary, 
in  cases  where  silver  is  the  standard,  gold,  from  the  advantage  it 
possesses  of  being  more  portable,  is  applied  concurrently  with  bank 
notes  specially  to  the  service  of  large  payments,  under  circumstances 
which  actually  necessitate  the  conveyance  of  money.  It  constitutes  is 
this  way  an  essential  part  of  the  currency,  whilst  by  the  hypothesis 
of  a  gold  standard  silver  may  be  reduced  to  an  employment  so  entirely 
secondary  as  not,  properly  speaking,  to  come  under  the  denomination  of 
money  at  alL 

The  eventuality  of  the  variation  in  the  value  of  gold  pieces  was 
distinctly  foreseen  and  provided  for  by  the  Legislature  of  the  year  11; 
it  may  not,  however,  here  be  out  of  place  to  enter  into  some  further 
details  on  the  subject.  I  will  recall,  therefore,  in  as  succinct  a  manner 
as  possible,  the  reasons  for  the  measures  which  were  definitively 
adopted  with  reference  to  the  form  and  consistence  of  gold  coins,  by 
tracing  them  to  their  source,  i.e.,  the  reports  emanating  from  Gauduii 
the  interpreter  of  the  Government  in  this  matter.  In  his  eminently 
practical  views,  a  great  inconvenience  was  to  be  apprehended  from  the 
gold  coins  not  representing  a  specific  number  of  francs.  He  argued 
that  it  would  be  extremely  vexatious  for  the  public  that  it  could  not 
*'  change  a  gold  piece  without  receiving  all  kinds  of  small  change,'' 
and  to  be  compelled,  whenever  they  had  to  do  with  an  account  in  which 
g3ld  pieces  were  concerned,  '*to  have  recourse  to  the  pen  and  the 
psncil."  To  this  objection  the  section  replied  that  it  would  be  a  still 
greater  inconvenience  to  resort,  as  Gaudin  proposed,  to  the  re-coinage 
of  the  gold  pieces  every  time  that  their  value  should  have  sustained  a 
modification,  considering  the  variable  relation  between  the  two  precious 
metals,  and  the  enormous  expense  for  those  at  whose  expense  the 
operation  would  be  effected.    Gtiudin  replied  by  denying  that  the 
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XMSity  of  iho  re-coinage  would  be  so  frequent  as  was  represented,  or 
lit  the  expense  attending  it  would  be  so  great  On  the  first  of  these 
BiBts  he  asserted  that  a  re-coinage  would  only  take  place  once  in  ^fty 
em  at  most,  citing,  in  support  of  his  opinion,  the  experience  afforded 
7  the  period  «>mprised  between  the  years  1726  and  1785.  With 
eference  to  tbe  expense  he  was  more  positive  still,  and  demonstrated 
nm  calculations  he  had  made,  that  it  would  amount  to  a  comparatively 
■significant  sum,  not  exceeding  }  per  cent.,  or  dividing  this  by  the 
Ifty  years  in  question,  only  t  J^yth  per  cent,  on  the  amount  of  that  coin 
ra^culation. 

Gaudin  was  correct  in  his  estimate  of  the  unimportance  of  the 
opense  attending  a  re-coinage;  he  was  in  error,  however,  in  the 
ttndusions  which  he  drew  on  the  subject  of  the  frequency  of  such  an 
operation.  Experience  i^peared  to  him  to  prove  that  the  proportion 
between  gold  and  silver  might  become  modified  and  departed  from  in  a 
degree  very  materially  fi^m  that  which  might  have  been  agreed  upon, 
vithoat  either  of  the  metals  being  withdrawn  fi*om  the  circulation. 
From  the  circumstance  that  gold  pieces  fabricated  in  1726  in  the  ratio 
«f  1  to  14^  of  silver,  remained  in  circulation  when  the  proportion 
ktween  the  two  metals  had  altered  to  1  to  15,  he  judged  that 
nnilar  pieces  of  20  and  40  francs  would  continue  to  be  employed  even 
ODE  large  scale,  when  for  that  of  1  to  15 J  another  relation  might  be 
iibetitated,  such  for  instance  as  1  to  16.  For  a  practical  man  his  first 
vnrwas  in  arriving  at  so  positive  a  conclusion  from  a  single  and 
Mated  fiiet,  without  inquiring  whether  the  financial  history  of  the 
ttntry  has  not  furnished  others  of  a  contrary  character.  The 
■Mood  consists  in  applying  to  modem  France  a  conclusion  drawn 
from  the  practice  of  the  '*  ancien  regime,''  when  commercial  trans- 
MtioDs  were  of  an  extremely  limited  character,  when  the  coinage 
tM  under  the  influence  of  abusive  regulations,,  and  trade  in  the  precious 
■etalfl  subjected  to  very  restrictive  and  vexatious  laws.  The  example 
vkidi  be  has  cited  as  an  authority  on  the  question  will  be  found  to  tell 
igiinst  him.  In  the  year  11,  when  the  law  of  7  Germinal  was 
pused,  which  established  the  proportion  of  1  to  15|  between  the  two 
Mais,  such  proportion  actually  existed  in  conmierce;  by  degrees, 
kvever,  it  became  modified,  and  gold  continued  to  value  generally  a 
Bttle  over  151  times  that  of  silver,  sometimes  even  exceeding  16. 
Ae  variation  m  question  which  has  ranged  from  about  2  to  3  per  cent., 
^lulling  very  nearly  that  which  was  manifested  subsequently  to  1726, 
*i^  not  to  have  produced  any  effect  on  the  circulation,  if  the  con- 
wioBs  of  Gaodin  had  been  correct ;  on  the  contrary,  however,  they 
W  had  a  very  considerable  one,  sufficient  in  fact  to  effect  the  retire- 
tat  of  gold  firom  the  circulation.  It  had  become  in  consequence  a 
Mehandise  to  be  purchased  of  the  money  changers,  by  parties 
teoos  of  exporting  pieces  of  this  metsL  The  parallel  circulation  of 
Ave  pieees  ceased  to  exist  a  few  years  after  the  passing  of  the  law. 
Ik  eoinage  ccmsisted  entirely  of  silver. 
Gamdin  was  also  mistaken  upon  another  point ;  he  imagined  that  the 
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possible  variation  of  gold  with  relation  to  silver  woald  not  exeeed  a 
few  hundredths ;  the  change  in  the  proportion  from  1  to  14^  to  1  to  15^^ 
is  equivalent  to  3}  per  cent.,  and  that  it  would  be  accomplished  once 
for  all,  after  which  it  would  be  considered  as  preserving  a  stationary 
oondition,  or  nearly  so,  during  another  and  considerable  period.  This 
was  to  suppose  that  the  nineteenth  century  would,  in  this  respect, 
closely  resemble  the  eighteenth,  without  reference  to  former  periods  whea 
the  variation  between  gold  and  silver  had  been  more  marked ;  a  danger- 
ous hypothesis,  and  one  which  a  practical  man  like  himself  ought  td 
have  mistrusted.  Certainly  there  was  nothing  to  lead  Gaudin  to  foresee 
the  almost  simultaneous  discovery  of  the  Califomian  and  Australian 
mines ;  but  apart  from  this,  and  arguing  from  facts  less  exceptional,  his 
conclusions  would  be  completely  overturned.  If,  in  place  of  a  £dl  of 
3  to  4  per  cent.,  in  the  value  of  gold  with  relation  to  silver,  we  can 
imagine  one  of  10  to  12  which  must  inevitably  be  accomplished  in  the 
course  of  10  or  15  years,  what,  then,  becomes  of  Gaudin's  calculations? 
After  a  first  decline  of  3  to  4  per  cent,  or  rather  even  before  if  it  wers 
desired  to  retain  silver  in  the  circulation,  it  would  be  necessary  to  pro- 
ceed  to  a  recoinage  of  the  gold.  The  operation  would  not  be  terminated 
before  it  would  be  found  requisite  to  resort  to  another,  before  the  con- 
clusion of  this,  to  a  third,  and  so  on.  Is  such  a  condition  of  things  one 
which  any  practical  man  would  be  willing  to  recommend? 

In  conclusion,  then,  it  results  from  the  French  monetary  legislation, 
that  the  creditor  of  the  State,  a  proprietor,  for  instance,  of  100  franos 
revenue  derived  from  the  funds,  possesses  an  inalienable  right  to  receive 
annually  100  times  5  grammes  of  silver  of  the  standard  -^  fine.  He 
might,  in  point  of  fact,  be  paid  in  gold,  but  on  the  express  conditiuQ 
that  he  receives  a  sum  which,  after  the  compared  course  of  the  two 
metals,  shall  be  at  the  moment  of  payment,  the  commercial  equivaleat 
of  the  above  quantity.  It  would  be  a  robbery  were  it  pretended  to  pay 
him  with  anything  less  than  this,  equally  as  if  tender  was  made  him  of 
80  or  75  silver  coins  of  5  grammes  each,  or  again  of  100  coins  contain- 
ine:  4  grammes  of  fine  silver  instead  of  4^.  It  is  true  there  exists  no 
tribunal  before  which  the  State  could  be  arraigned,  or  jurisdiction  by 
which  it  could  be  enforced  to  pay  its  creditors  in  silver,  or  the  real 
equivalent  of  that  metal ;  however,  if  no  such  jurisdiction  has  been' 
instituted  (and  its  very  absence  implies  the  supposition  that  the  State 
would  prove  a  conscientious  interpreter  of  the  law  as  well  under  adverse 
as  favourable  circumstances),  there  is  at  least  a  tribunal  to  which  it  is 
amenable,  the  decrees  of  which,  although  rendered  tardily,  and  divested 
of  a  material  sanction,  are  not  on  that  accoimt  less  sacred  or  obligatory. 
I  mean  the  tribunal  of  history ;  before  this  august  tribunal  all  Govern* 
ments  know  they  must  sooner  or  later  be  judged  with  an  impartiality 
which  is  oftentimes  their  hope,  and  which  should  always  be  in  soma 
degree  their  warning  and  restraint 
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THE  RETIREMENT  OP  ME.  D.  B.  CHAPMAN. 

anoTmcement  of  the  retirement  of  Mr.  David  Barclay  Chap- 
ram  ihe  firm  of  Messrs.  Overend,  Gnmej  and  Co.  has  not 
ned  much  sarprise,  since,  although  he  has  not  arrived  at  an 
sod  age,  bis  lengthened  connection  with  that  important  firm  must 
daoed  bis  pecuniary  recources  in  a  very  advantageous  position, 
g  a  partnership  of  something  approaching  forty  years  it  is 
laUe  to  conclude  that  his  share  of  the  profits,  notwithstanding 
«aYy  leases  that  must  be  made  in  the  course  of  periodicid 
dona  like  those  recently  experienced,  will  have  been  very  greats 
OBseqaently  the  estimate  of  the  property  he  has  acquired,  which 
ced  at  from  £300»000  to  £400,000,  is  not  probably  exaggerated. 
Migh  it  is  impossible,  in  the  course  of  such  a  business  as  that 
BCtod  with  bill  discounting,  to  avoid  contact  with  disreputable 
M|  the  operations  of  trade,  however  extensive,  bringing  within 

sphere  unprincipled  characters,  still  the  unfortunate  notoriety 
h  Messrs.  Overend,  Gurney  and  Co.  obtained  through  their  trans- 
ns  with  Messrs.  Cole,  Davidson  and  Gordon  has  occasioned  severe 
Bents,  and  created  a  feeling  against  the  gentleman  who  is  now 
iag  the  scenes  of  active  business  life  and  seeking  repose  in  private 
ement. 
be  questionable  proceedings  which  arose  firom  this  long  litigated 

and  the  extraordinary  exposures  which  took  place  connected 
L  it  no  doubt  seriously  affected  the  health  of  the  late  Mr.  Samuel 
■ey,  whose  death  some  short  time  since  left  Mr.  Chapman  at  the 
I  cf  the  firm.  The  operations  of  the  house  which,  nothwithstand- 
tke  competition  of  the  Joint  Stock  Banks,  and  the  discount  com- 
isi  is  as  large  as  ever,  will  be  carried  out  under  the  efficient  super- 
■denoe  of  Messrs.  Gurney,  Mr.E.  W.  Chapman,  jun.,  and  Mr.  Pelly, 
of  whom  from  their  business  aptitude  and  experience  will  con- 
ota  to  support  the  reputation  of  the  establishment.  As  the  firm 
nss  a  very  old  and  lucrative  connection,  it  may  be  found  con- 
ieat  under  a  reorganization  of  management  to  dispense  with  those 
ifihes  of  business  which  may  be  supposed  to  be  attended  with 
c  No  doubt  can  be  entertained  that  with  care  and  prudence  the 
BKer  members  of  the  firm  have  an  honourable  career  before  them, 
I  &at  their  prospects  are,  in  a  financial  point  of  view,  as  satisfactory 
eooU  well  be  desired. 


TRADE  OF  THE  UNITED  KINGDOM. 

B  Board  of  Trade  returns  may  henceforth  be  expected,  until  a  new 
O  €f  speculation  shall  have  been  established,  to  present  totals  which 
Dnpresent  the  natural  trade  of  the  country.  We  must,  therefore, 
rioms  time  Ind  fiKrewell  to  the  grand  figures  with  which  we  have  so 
H  been  deln^g  ourselves.  The  statement  for  November  was  issued 
^  ^  24th  December,  and  under  the  circumstances  gives  exactly 
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the  results  that  might  have  been  looked  for.  Compared  with  Ac 
responding  month  of  last  year,  the  declared  value  of  our  exportal 
notwithstanding  the  pressure  for  money,  which  must  have  caused 
Itients  to  be  made  to  every  quarter  where  the  slightest  chance  i 
immediate  market  still  remained,  shows  a  falling  off  of  £1,986 
This  diminution  has  affected  every  branch  of  business,  bat  the 
prominent  instances  are  in  cotton,  linen,  silk,  and  woollen  mannfkd 
Metals  have  been  influenced,  but  to  a  less  extent.  With  regard  t 
colonial  trade,  haberdashery,  hardwares,  and  leather  furnish  the 
tests,  and  in  the  two  first  there  has  beeti  a  great  decline  Annes 
a  table  showing  the  exact  increase  or  decrease  under  each  head  :- 

Dbclahed  Value  of  Exportations. 


Months  ending  Nov.  30,  1856, 
and  Nov.  30,  1857. 


1856. 


18^. 


Increase. 


Deci 


Apparel  and  slops 
Beer  and  ale        

^iyJ^wia         •«.  .••  a..  •«• 

A^uvier    •«•     •••     •••     .•• 

Candles         

v^neeso  ...     *.•     ..■     ••• 

Coals  and  culm    

Cordage 

Cottons 

Cotton  yam 

Earthenware       

Fish 

Famiture     

xllAnO        ...       ••■       •••       ••• 

Haherdashery      

Hardwares , 

Leather         ...     ...     ... 

xjinens  ...     ...     •■•     ... 

Linen  yam 

Machinery    ...     ...     .., 

Iron  and  steel      , 

Copper  and  brass 

J^eACl  ...  ...  ...  .ai 

^in  .*•  .*•  ...  ..I 
Oil  seed        ...     ...     .., 

Painters' colours 

Pickles  and  sauces  .. 
Plate  and  jewellery  .., 
Daib        ...     ...     ...     ..I 

DllKo         ...       ...       *■■       ... 

isoap       ...     ...     a..     .. 

Dooa       ...     .*■     ...     •■ 

Spirits ...     ,, 

Stationery    

iSngar,  refined     

V*  ooi      ...     ...     ...      (• 

Woollens      

"Woollen  Yam     

Uiienumerated  articles 

Total , 


... 
... 
... 
... 
... 
... 
... 
... 
... 
... 
•.■ 
..• 
•*■ 


... 
... 
... 

... 
■.. 
... 
... 
... 
..• 
... 
.•• 
... 
..• 
... 


£186,463 
128,214 
42,618 
61,556 
23,602 
17,183 
196,587 
11,166 
2,909,043 
681,568 
132,938 
59,102 
22,930 
49,340 
257,651 
371,564 
175,179 
497,539 
128,170 
273,765 
1,077,718 
239,642 
56,717 
153,815 
113,202 
83,681 
29,016 
51,115 
35,305 
219,814 
18,320 
62,637 
83,235 
64,756 
73,686 
69,971 
708,710 
262,358 
692,189 


10,272,075 


£178,098 
101,097 
30,273 
41,952 
13,953 
5,962 
253,514 
25,216 
2,205,354 
613,575 
93,928 
47.505 
22,199 
46,103 
172,300 
315,092 
165,555 
300,066 
139,998 
294,^6 
950,855 
257,629 
83,390 
70,973 
83,612 
24^93 
22,428 
40,287 
17,322 
103,069 
18,107 
51,704 
85,436 
59,537 
27,365 
14,180 
605,644 
184,725 
668,263 


8,385,815 


£56,937 
14,050 


11,828 
21,191 

17,987 


T 

11 

It 

1 

1] 


7(K 

11 

1 

19 


1 

1 

11 

!• 
4 

4 
5 
lOi 
7 
% 
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The  total  of  our  exports  for  the  first  eleven  months  of  the  year  has 
been  £115,007, 196|  showing  an  increase  of  £9,161,565,  or  ahout  8  per 
Qot.   The  changes  have  occurred  in  the  following  order  :— 


Increase. 

Janotfy 

••• 

•  •• 

«•• 

•  •• 

£1,083,319 

Febraarr 

•  •• 

•  •• 

•  •• 

•  •• 

1,587,293 

Maich 

••• 

•  •• 

•  •• 

•  ■• 

1,007,778 

ts? 

•■• 

•  •• 

•  •• 

■  •• 

500,918 

••• 

•  •• 

•  •• 

•  •• 

2,648,904 

June 

•■  ■ 

•  •• 

•  •• 

■*• 

— 

Jnlj 

•  •• 

•  •• 

•  •• 

•  •• 

2,233,806 

Aogntt 

a  ■• 

•  *• 

•  •• 

•  •• 

886,513 

■  •• 

•  •• 

•  «• 

•  •• 

852,203 

October 

•  •• 

•  •• 

•  •• 

•  ■■ 

318,838 

NoTember 

•  •• 

•  •■ 

•  •• 

•  •• 

-*- 

Decrease. 


X30,2I7 


1,986,260 

Compared  with  the  corresponding  eleven  months  of  1855,  the  increase 
a  £28, 159,9 16,  or  rather  more  than  32  per  cent 

With  regard  to  imported  commodities,  there  has  been  a  proportionate 
^ng  dS  in  the  general  oonsomption.  Grain  and  flour  have  arrived 
in  fnll  qumtities,  and  in  most  other  cases  the  arrivals  have  been  con- 
H^enble,  but  the  supplies  taken  into  use  show  a  great  diminution. 
This  is  espedaUy  observable  in  wines,  spirits,  cocoa,  and  spices.  The 
todli  of  sugar,  ooflee,  tea,  fruit,  and  tobacco,  all  show  likewise  a  reduced 
^ottoiDption.  In  the  course  of  the  present  month  this  contraction  must 
ktre  made  further  progress,  and  for  some  time  forward  its  effects  will  be 
^ble  in  the  Customs  and  Excise  receipts. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
h  home  consumption  :-^ 


Months  endmg  Nov.  30, 1866, 

Imported. 

Home  Consamption. 

sad  Nov.  80,  1857. 

1856. 

1857. 

1856.            1857. 

^Jnp,  wbeat,  qrs 

^^iva  of  other  descriptums,  qrs. 

Jj™*  com,  qrs. 

wrindiiiealfCwt. 

n«TiiioB»— Bacon,  &c.  &c.,  cwt. 

Wer  aad  cheese,  cwt.    

'j"™^'*,  wo.         ..     ...     ...     ••• 

EsilKo. 

UO  1  *'>'.      •••      ...       ...       ...       ••• 

^nMW,  iUm             ...           ...            ...            ...            ... 

V*^,  iiOm           ..«            ...            ...            ...            •■• 

Z^O**t  v^».   ...        ...        ...        ...        ... 

^^1 'B*...         •••          aa»          ...          ...          ... 

^^*l  vWfc         aaa          ,a«          .a.           ...          .*• 

XritifgiHons    

i'''8C0,lDu ...      ...      ...      ...      ... 

^nttH,  in  And  raisins,  cwt... 
laioaiaadoranges,  bushels  ... 

^^^1  •^           a.         •••           •••          •••          ••• 

^^^  "Wl.     ...        •••         •••         •••        ... 

429382 

279,995 

125,537 

205,997 

87,363 

82,614 

26,788 

5,389,800 

163,448 

6,067.810 

363,526 

8,554^392 

193,891 

429,447 

897,062 

10,000,276 

145,17^ 

62,632 

1,011,159 

1,535 

456,804 

349,092 

162,770 

267,218 

15,379 

66,071 

39,369 

6,646,000 

233,235 

7,457,794 

514,993 

3,724,278 

312,497 

500,693 

638,488 

7,552,380 

163,748 

58,486 

746,066 

1,219 

429,882 
279,995 
125,637 
205,997 
Free. 
76,165 
Free. 

5,399,200 
353,711 

2,739,651 
526,611 

4,909,707 
126,498 
462,677 
643,344 

2,775,004 

119,635 

63,064 

436,929 

1,244 

456,804 
349,092 
152,770 
267,218 
Free. 
61,621 
Free. 

6,646,000 
140,620 

2,696,940 
502,406 

4.883,634 
136,879 
390,162 
508,413 

2,630,629 

77,116 

62,073 

348,037 

1,067 
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The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  large  increase  in  the  importation  of  everv  artide 
except  hemp.  With  diminished  consamptio&,  our  stocks^  therefore^ 
must  have  considerably  increased,  and  the  prospects  of  the  foreign 
exchanges  are  to  that  extent  improred  : — 


Months  ending  Nor.  30,  1856, 
and  Nov.  30,  1857. 


Flax,  cwt.    ... 
Hemp,  cwt  ... 
Raw  silk,  lb. 
Cotton,  cwt.... 
Wool,  lb. 
Tallow,  cwt. 


Imported. 


1856. 


103,699 
146,498 
258,813 
231,595 
5,960,204 
158,671 


1857. 


181,109 
143,776 
480,257 
487,486 
11,927,999 
196,946 


Exported. 


1856. 


68,846 

110,613 

2,732,396 

9,632 


1857- 


69,943 

30,666 

i;700,728 

7,798 


Of  silk  manufactures  the  totals  stand  thus  : — 


Months  ending  Nov.  30,  1856, 

Imported. 

Home  Consumptioii. 

and  Nov.  30,  1857. 

1856. 

1857. 

1856. 

1857. 

Bilk  manofactnres  of  Europe,  lb. 
Ditto  of  India,  pieces       

36,841 
46,111 

24,492 
7,437 

83,772 
10,204 

19,974 
5,476 

BEMARKS  ON  THE  DIFPIOULTY  OP  INTRODUOING  DECIMALS 
INTO  OUR  COINAGE.  ON  THE  PLAN  KNOWN  AS  THE  POUND 
AND  MIL  SCHEME. 

(from  a  C0RRBSP0in)BirT.) 

1.  This  scheme  requires  the  introduction  of  a  new  eopper  eoinage^ 
of  rather  smaller  value  than  the  present,  such,  that  whereas  96  fiirUuDga 
are  now  worth  two  shillings,  we  should  then  have  100  mils  equal  to  two 
shillings.  Thus  every  piece  of  copper  would  be  <^  4  per  cent,  less 
ralue  than  at  present  The  old  copper  could  not  be  whollj  called  iMp 
because  the  Mint  would  have  no  new  coin  of  such  a  value  that  thejn 
could  repay  the  holder  of  a  penny  piece  without  robbing  him  of  4  per 
cent,  of  his  property.  It  would,  therefore,  be  necessary  to  pass  a  law 
that  from  and  after  a  day  named  every  penny  piece,  henceforth  to  be 
called  four  mils,  should  be  worth,  not  as  before,  the  24th  part  of  two 
shillings,  but  the  25th  part  of  two  shillings.  This  would  be  a  direct 
robbery  to  the  amount  of  4  per  cent,  upon  the  holders  of  ooj^^er,  who  are 
generally  the  poor,  and  in  favour  of  the  holders  of  gold  and  aflver, 
who  are  always  the  rich. 

2.  After  the  change  of  value  in  the  copper  coins,  it  would  be  Ml 
longer  possible  to  pay  with  strict  justice  any  debt  or  part  of  a  debt 
that  was  less  than  six  pence  or  25  mils.  It  would  be  therefore  neoeaaarj 
for  the  enactment  to  declare  that  in  the  case  of  every  such  small  deM 
or  part  of  a  debt  contracted  before  the  day  named,  and  paid  after  the 
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tiy  named,  the  creditor  should  lose  and  the  debtor  should  gain  4  per 
cent,  of  tlie  amount.  This  enactment,  or  any  similar  enactment,  would 
create  snch  a  disturbance  in  the  minds  of  the  poor  throughout  the 
eoimtry,  that  it  is  difficult  to  believe  that  Parliament  could  ever  be 
penaaded  to  pass  it. 

3.  In  the  case  of  the  owners  of  bridges,  canals,  and  other  private  tolls, 
h  would  be  necessary  to  pass  an  enactment  committing  a  similar  in** 
jiutioe  on  one  side  or  the  other.  In  such  cases  it  would  be  necessary 
to  declare  that  the  owner  of  the  tolls  must  submit  to  a  loss  of  4  per 
cent  on  snch  portion  of  his  income  as  was  derived  from  tolls  smaller 
than  six  pence.  For  any  number  of  farthings  less  than  24  he  must  be 
requred  to  accept  the  same  number  of  mils.  This,  honever,  is  an 
iDJnstioe  which  might  be  remedied,  if  Parliament  voted  a  sum  of  money 
\ij  mj  of  compensation  to  the  owners  of  such  tolls. 

4.  Yet  more  numerous  than  the  above  would  be  the  cases  wherein 
injustace,  if  not  real,  would  be  imagined.  The  change  of  coinage 
wovld  produce  an  inconvenience  and  a  loss  to  the  poor  man,  which  he 
would  feel  as  a  tyrannical  injury.  At  some  seasons  of  the  year  the 
watermen  ferry  boat-loads  of  passengers  across  the  river  at  -— »» — 
far  a  half-penny  a  piece.  The  eharge  seems  to  be  rather  too  low.  It 
is  fixed  not  only  bj  the  laws  of  demand  and  supply,  but  by  the  sixe 
of  the  coins  in  use.  If  farthings  or  half-£arthings  were  in  common 
me,  they  would  perhaps  charge  somewhat  higher,  and  get  a  better 
livelihood.  But  whenever,  for  reasons  best  known  to  themselves,  they 
think  proper  to  charge  a  penny,  their  business  is  wholly  gone — the 
passengers  then  walk  over  the  neighbouring  bridge.  To  such  poor 
aen  the  change  of  coinage  would  bring  the  same  loss  of  4  per  cent, 
upon  their  income,  and  Parliament  would  have  no  power  of  offering 
them  a  compensation.  Countless  similar  instances  might  be  given 
where  the  poor  man's  pay  b  so  far  fixed  by  custom  and  the  size  of 
the  ooia,  that  be  would  feel  a  lessening  of  the  value  of  the  copper  coin 
as  a  direct  robbery.  When  the  gold  coinage  was  lowered  firom  the 
prinea  to  the  sovereign,  the  physician  was  able  to  claim  that  a  silver 
shilling  should  be  a^ded  to  save  him  from  the  loss  of  5  per  cent,  upon 
his  fise ;  bnt  no  such  daim  could  be  made,  or  would  be  granted,  in  the 
cue  of  the  poor  boy  who  is  paid  threepence  a  day  for  standing  at  the 
eoner  of  the  field  to  frighten  away  the  sparrows ;  nor  in  the  case  of 
the  London  porter  at  the  Hackney-coaeh  stand,  who  is  paid  a  half- 
penny by  every  coachman  on  driving  away  from  the  stand. 

5.  Hitherto  the  size  of  our  coins  has  been  fixed  for  the  convenience 
of  those  who  nse  them  and  handle  them  with  their  fingers,  and  not 
ht  the  convenienoe  of  the  accountants  who  add  up  their  numbers  upon 
paper.  It  seems  hardly  fiiir  that  the  coinage  should  be  altered  because 
a  Bomber  o£  able  mathematicians  find  the  present  less  convenient  for 
faeping  aeoonnts  than  the  new  coinage  proposed.  We  ought  rather, 
u  UtbertOy  to  consult  the  convenience  of  those  who  pay  and  receive 
^"^fy  wages,  of  those  who  buy  and  those  who  sell  articles  of  small 
pries  m  the  shop,  and  of  those  clerks  who  pay  and  receive  small 
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change  at  the  ooonter,  rather  than  of  those  who  enter  the  stuns  ib  d 
ledger. 

6.  It  has  been  found  by  experience,  in  respect  of  our  silver  ooinag 
that  the  piece  of  five  shillings  is  inconveniently  bulky,  and  the  piece 
threepence  inconveniently  small.  If  the  Mint  and  the  Bank  of  Englan 
which  acts  on  behalf  of  the  Mint,  were  to  allow  the  public  the  fr 
choice  of  their  own  cpins,  the  five- shilling  piece  and  the  three-penny  piei 
would,  I  fancy,  both  be  allowed  to  drop  out  of  use ;  I  think  aUo  th 
in  the  same  manner  a  four- shilling  piece  would  be  found  too  bulky  i 
convenience.  Not  so,  however,  the  half-crown  and  four  penny  piec 
They,  I  consider,  are  both  favourites,  though  of  course  not  bo  impo 
tant  to  us  as  the  shilling  and  the  sixpence.  The  one  is  not  found  t 
large  nor  the  other  too  small  for  common  use.  Those  who  pay  awi 
large  sums  of  silver  would  be  sorry  to  lose  the  half-crown,  and  the 
who  pay  away  small  sums  would  be  sorry  to  lose  the  four-penny  piec 
Now  this  convenience  is  overlooked  in  both  cases  by  the  friends 
the  ix>und  and  mil  system.  They  would  allow  us  no  silver  oo 
between  a  two-shilling  piece  and  a  four-shilling  piece;  and  for  our  mw 
silver  they  would  withdraw  the  four-penny  piece  and  the  three-peni 
piece  ;  and  in  their  place  would  issue  a  yet  smaller  silver  coin  wor 
the  10th  part  of  two  shillings,  or  10  mils,  or,  according  to  our  prese 
mode  of  reckoning,  2fd,  So  much  is  the  public  convenience  interest 
in  the  size  of  the  coins,  that  the  present  limited  circulation  of  two-shillii 
pieces  would  certainly  not  have  been  so  large  as  it  is,  had  not  t 
Bank  of  England  often  refused  to  issue  half-crowns  to  those  who  ask* 
for  them. 

7.  As  for  the  superior  convenience  of  decimal  arithmetic,  I  thii 
its  admirers  have  forgotten  the  difference  between  using  it  in  an  i 
cending  scale  and  using  it  in  a  descending  scale,  between  using  it  i 
amounts  larger  than  the  unit  and  for  amounts  smaller  than  the  un 
Observation  teaches  us  that  we  seldom  omit  to.  use  decimals  wh) 
mounting  to  high  numbers,  and  that,  on  the  other  hand,  we  very  seldfl 
use  them  in  the  case  of  broken  quantities.  As  the  very  name  implii 
we  find  vulgar  fractions  more  convenient  than  decimal  fractioi 
though  we  should  wish  to  use  nothing  but  deciipals  in  multiplicati 
and  addition.  Now  this  convenience  our  present  system  of  ooina, 
grants  to  us.  It  enables  us  to  divide  our  unit  into  halves,  thir 
and  quarters.  Each  system,  it  will  readily  be  granted,  has  its  oi 
convenience  in  particular  cases.  We  enter  a  shop  and  learn  t 
price  of  an  article  :  the  rich  man  is  perfectly  satisfied  with  the  use 
decimals,  when  he  orders  10  pounds  or  10  yards  of  the  same,  whi 
decimals  would  be  equallv  inconvenient  to  the  poor  man  who  shou 
order  a  quarter  of  a  pound  or  a  quarter  of  a  yard. 

8.  Thus  the  inconveniences  as  well  as  the  conveniences  of  decimi 
are  sufficiently  known  without  making  a  new  and  most  troublesoi 
experiment  to  discover  them.  Our  stockbrokers  might  at  present, 
they  chose,  quote  the  price  of  stocks  in  pounds  and  tenths ;  but  th 
find  it  much  easier  to  divide  the  pound  into  eighths  and  in  some  cat 
into  Ifiths  and  32nds.     Our  astronomers  might,  without  oonsultii 
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(jto  Pftriiioneiii  <v  the  pablie,  divide  tb^r  circle  or  their  quadrant 
ntolOOths;  bat  they  prefer  the  division  by  60.  They  refuse  to  divide 
dietbemMmeter  between  boiling  point  and  freezing  point  into  100 parts, 
iRordiDg  to  the  French  fashion,  though  nothing  but  long  habit 
opposes  the  change.  Let  us  therefore  not  overtask  the  slender  arith- 
Kde  of  the  poorer  daases,  and  make  a  change  which  would  be  sure  to 
king  opoQ  them  both  loss  of  money  and  discontent ;  and  this  only 
ii  tbe  onoertain  hope  of  being  able  to  lessen  the  trouble  of  the  more 
nisated  classes,  who  ought  to  find  no  difficulty  in  either  method  of 
shlmietie. 

Samuel  Sharps. 
Qement's  Lane,  6  January^  1858. 


THE  BANK  OP  FRANCE. 

Thi  Uoniie^r  pabliahes  the  following  monthly  debtor  and  creditor  account 
«f  the  Bank  of  France,  made  up  to  Thursday,  January  14  : — 


Ci|NUl«rtlwBank    

KlUsNew    

Fniu  'm  additkm  tocapital 
(Art  8»  Law  of  Jane  9, 

1857)     

tocrre  of  the  Bank   

^cw  rMEfve  .......••..•.*•••■ 

Itoo  in  Undcd  propertj... 
Btak  MCet  in  circoUtion 
Kttotf  tbe  branch  banks 

Bnk  Mies  to  order    

K«>ipto  pnysble  at  sight 
TresRiy  aoeoant-camsntv 


F. 

91,250,000 
91,200,000 


c. 

0 
0 


U  «ith  the  branch  banks 

nTiiMbpa7ia>le  

KkosbU  aud  sandiy  in- 


on  deposits ... 

•Hiwated  daring   the 
haazBOBths    


1,435.505  74 

12.980,750  14 

9.125,000    0 

4,000,000    0 

594^7,500    0 

4€,78^,750    0 

5,674,431  88 

2,982311    0 

62,779.723  88 

146,078.672  29 

28355,815    0 

53ul,445  25 

8,405302  19 
2,188,728  52 

2.209,982  52 
M7M55  82 


F.  1,058356,267  73 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  orerdne 
l>o.  ducoanted.  bat  not  due 
Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

bnllion  

Da  by  the  branch  banks 
Do.  on  French  public  aecu- 

rities      

Do.  bj  the  branch  banks 
Do.  on  railway  secarities 
Do.  by  the  branch   banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  bruich  banks  scrip 
Do.  to  the  State  on  agree* 

mrnt  of  June.  1848 

Government  stock  reserved 

Ditto  disposable  

New  shares,  not  eetUed  .  • 
Hotel  &  fumitnre  of  theBk. 
Landed    property   of  the 

branch  banks   

Expenses  of  the  Bank  ... 
Premium  on  the  parchases 

of  gold  and  silver     

San<Uies    


F.  a 

70300.076  69 

180,4.53.690    0 

7I5.(»11  82 

292,119,080  29 

251315,490    0 


2,614,200 
2,133300 

24,092,700 

7,613,700 

873453  8 

12,130,550 

253309 

71,900 


0 

0 

0 
0 
0 
0 
0 
0 


50.000300  0 
12,980,750  14 
52,189,482  8 
45,621348  0 
4,000,000    0 

5,641384    0 
110,228  40 

1,153358  86 


F.  1358356,267  78 


Certified  hy  the  GoTomor  of  the  Bank  of  France,  Db  Qbrminy. 

Tkew  lifforee  are  moderately  ftiTOurahle.  There  is  an  increase  of 
^11.000  in  the  bullion,  the  total  of  which  now  standa  at  £10,054,000. 
^te  alio  bMO  an  inereaae  of  £1,967.000  in  the  note  iesue,  of  £1 ,298,000 
^  "^  *         -     ©f  £1,132,000  in  the  deposits,  of  £276,000  in  the  adTanoes 
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on  stocks,  of  £710,000  in  those  on  railwajs,  consequent  on  the  v 
arrangements  with  regard  to  the  issue  of  obligations,  and  of  £75,000  i 
adyance  to  the  Gr^t  Foncier.  The  balance  to  the  credit  of  the  Tcei 
shows  a  decrease  of  £440,000. 


THE  ESTATE  OF  MESSRS.  HERMAN  8ILLEM  AND  00. 

A  VEBTiNo  of  the  creditors  of  Messrs.  Herman  Sillem,  Son,  and  Cc 
the  Hambureh  and  German  trade,  was  held  on  the  22nd  December, 
J.  H.  W.  Schroder  in  the  chair,  when  the  following  statement  was 
sented  by  Mr.  Quilter,  of  the  firm  of  Messrs.  Qcdlter,  Ball  and  Oo.,  tb 
countants: — 

Dr. 
To  sundry  creditors  unsecured,  as  per  statement     ..•        ...£61,084 
Oreditors  in  respect  of  bills  receivable, 
to  be  given  up •        •••        ...     33,033  11     5 

To  liabilities  on  acceptances     £344,851  19  10 

Actually  cancelled  £67,934  13  5 

Interfered  for,  referred,  or  guaranteed...  153,431  12  10 
Not  interfered  for  at  present,  but  believed 

to  be  good  101,388    6  10 

Estimated  to  be  claimed  on  this  estate  ...    22,097    6  0   22,097 


£344,851  19  10 
Idabilities  on  bills  receivable  and  bills 

negociated,     as      per      statement — 

£171,274    18«.   Od.,   of   which  those 

considered    likely    to    prove    claims 

amount  to        10,889    8    5 

Less — secured  by  balance  at  bankers*, 

and  an  amount  due  on  bills  negociated       1,023    2    9 


9,866 


Or. 

Bj  cash  at  banker's £9,281    7    0 

Less  liable  to  pay  bills  receivable,  consi- 
dered bad  per  contra    517  17  10 

Bills  receivable  on  hand  at  the  date  of 

the  suspension £66,512    2    5 

Less  bills  to  be  given  up  ... 33,033  11    5 

By  sundry  debtors — 

Oonsiaered  good 42,444  18  11 

Ditto  doubtful,  £6,736     6     1 

Estimated  to  produce 2,455    5     1 

Ditto  bad        ...  1,037  15     1 


£93,047  1 


£8,763 


33,478  ] 


44,900 


Lease  of  house.  No.  2,  Grosby-sauare     317  1 

Surplus  of  the  private  estates  of  ue  partners,  estimated  at     2,000 

£89,459  1 
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This  estate  showed  nearly  20s.  in  the  poond,  and  the  expectation  was 

that  a  dividend  of  <U.  Sd.  might  bo  paid  at  the  end  of  February,  when  the 

position  of  the  bills  not  interfered  for  shall  have  been  ascertained.    There 

mi  cash  at  the  banker's,  bearing  interest  £25,000  ;  balance  at  the  banker's, 

XS.OOO ;  cash  at  the  Bank  of  England,  not  bearing  interest,  £7,000  ;  with 

^  bills  on  hand,  £8,000,  making  a  total  of  £45,000.    The  amount  of  the 

eipital  of  the  firm  was  £32,000,  and  this,  together  with  a  further  slight 

nm,  has  been  wholly  absorbed  through  the  disasters  which  haye  taken 

pbce  m  Hambnrgh  and  Germany.    Previous  to  these  eyents  the  house,  as 

prored  by  the  accounts,  was  solyent.    Although  the  liabilities  on  accep- 

tioeei  haye  reached  the  large  total  of  £344,851,  the  estimate  of  the  amount 

to  be  diumed  on  the  estate  was  £22,097.    The  sum  not  interfered  for  was 

£101,388,  but  the  character  of  the  houses  they  represent  led  to  the  expec- 

tttion  that  they  would  be  paid.    A  distribution  cannot  be  made  before  the 

end  of  February  or  the  commencement  of  March,  as  some  of  the  bills  will 

Dot  run  off  beu>re  that  date.    In  answer  to  questions,  it  was  stated  that 

tb«  open  credits  have  been  granted  to  first-class  houses  in  the  regular 

eoone  of  trade,  against  consignments,  ^.,  and  that  it  testifies  greatly  to 

their  stability  to  find  that  the  estimated  loss,  so  far  as  can  at  present  be 

Mcertained,  will  be  only  £22,000.    The  proposal  for  a  liquidation  under 

iitfpection  was  moved  by  the  chairman,  and  immediately  seconded,  the  gen- 

tlemeD  appointed  to  act  being  Mr.  T.  Baring,  M.P.,  Mr.  J.  H.  W.  Schroder, 

ttd  Mr.  L.  Mi^viUe. 


THE  ESTATE  OF  MESSRS.  DRAPER.  PIETRONI  AND  CO. 

Thi  creditors  of  Messrs.  Draper,  Pietroni  and  Co.,  in  the  Mediterranean 
tnde.  assembled  on  the  22nd  December,  Mr.  Fitzpatrick,  of  the  firm  of 
Mtndsley,  Field  and  Co.,  presiding ;  when  the  subjoined  statement  was 
pmeated  by  Mr.  J.  E.  Coleman,  the  accountant : — 

To  creditors  on  open  accounts        £40,467  14    7 

To  bills  payable £189,369  18    4 

Of  which  it  is  expected  there  will  be 
provided  for  Dy  the  parties  for 
whose  account  the  bills  are  ac- 
cepted          -      134,284    5  10 

Leaving  to  rank  on  this  estate  ...        55,085  12    6 

To  creditors  partly  secured : — 

Claims...        £19.639    0     1 

Security  held 18*8^5    8    3 

Defi<dency         •        ^^^  *^  ^® 

To  cre«t<«  fully  secured :—  .,«^^«*    *    « 

Security  held ^\^^A^l    I    I 

CUims.. 106,440    8    6 

Borplo.  to  ooDtra     ...        -^        '"     £13.58115    2       ^^  ^96  18  11 
bfitftilMiOBbilkreoeivable  ...  £175,237  16  11 
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Of  which  it  is  expected  there  will  be 

duly  honoured  at  maturity  ...     171,98^  14    9 

Leaving  to  rank  on  this  estate 3,253    2    I 

£99,550     1     1 


Further  liabilities  on  account  of  the  Transatlantic  Steam  Nayigation  Ck>]ik« 
pany  in  respect  of  credits  opened  for  their  account  against  bottomry  bondi 
on  the  vessels  of  the  company,  £26,440 ;  of  which  amount  the  oompmii| 
have  accepted  bills  to  the  extent  of  £d,460. 

Cr. 
By  cash  at  bankers',  subject  to  bills  discounted  now  run- 
ning, considered  good £3,465    4    9 

Bills  receivable  on  hand 5,325     9    ( 

Debtors,  good      11,734  12  11 

Amounts    for   which    parties   will   be  debtors  after 

taking  up  the  bill  accepted  for  their  account        ...       10,598  13  11 
Debtors,  doubtful,  £18,385  \U,  9(1.,  estimated  at  Ss.6d. 
in  the  pound     •••         •••         ...         .••         •••         ••*         3,217     9    i 

Debtors,  bad         £22,897  18     5 

Silk  on  hand,  &c.  3,456  11    C 

Surplus  from  creditors  holding  security,  contra        ...        13,581  15    S 
Shares  and  sundry  assets  2,477    0    i 

£53,856  16    C 
Less  creditors  to  be  paid  in  full 294  19    C 

£53,561  17    I 

Amount  claimed  by  Messrs.  Draper,  Pietroni,  and  Co.,  of  the  Transti 
lantic  Steam  Navigation  Company,  exclusive  of  all  liabilities,  £33.000 
subject  to  the  deliverr  of  1,285  shares  to  the  company.  ^' 

From  the  explanations  afforded  by  Mr.  Coleman  it  appeared  that  then 
was  a  prospect  of  a  dividend  of  from  10^.  to  12^.  6d,  in  the  pound,  aoc 
that  lOf.  at  least  might  be  considered  certain.  The  solidity  of  the  ooD' 
nections  of  the  house  may,  it  was  thought,  be  estimated  by  the  fact,  thai 
of  the  large  amount  of  the  bills  only  an  amount  equal  to  2  per  cent,  of  th< 
total  is  likely  to  come  against  the  estate.  The  creditors  on  open  aocoan 
included  £15,000  on  behalf  of  the  Transatlantic  Steam  Company.  Witl 
respect  to  the  assets,  the  cash  and  bills  were  considered  good,  me  debti 
stand  secured,  and  the  surplus  from  silk  would,  it  was  expected,  be  realised 
The  connection  of  Messrs.  Draper  and  Pietroni  with  the  Transatlaiiii< 
Company  was  entered  into  at  length,  showing  how  their  claim  against  th< 
directors  arose,  and  it  was  distinctly  alleged  that  the  neglect  of  the  com- 
pany to  provide  remittances  had  necessitated  the  suspension  of  the  firm 
It  appears  that  Messrs.  Draper  and  Pietroni  entered  into  an  arrangemen 
with  the  Transatlantic  Company  to  provide  one-fourth  of  the  capital.  I 
contract  for  the  construction  of  seven  vessels  was  then  entered  into.  Foo: 
vessels  were  built  at  a  cost  of  £260,525,  the  contract  being  for  £400,000 
but  since  it  has  not  been  carried  out,  instead  of  taking  the  3,000  shares 
as  originally  intended,  they  accepted  1,715  shares,  and  claim  £33,000,  th* 
difference  between  that  number  and  the  quantity  for  which  they  at  fin 
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ftltfenfed.  These  and  other  points  woald  he  suhmitted  to  the  considera- 
tioQ  of  Murtiea  who  might  hare  to  determine  the  qaention  of  accoant. 
Mom.  Draper  and  Pietroni  being  quite  ready  to  meet  the  Tnuisatlantic 
Comptnj  on  fair  business  ground.  It  was  stated  that  the  company  were 
iboai  to  settle  with  ^e  eontractors  an  amount  of  £13,000,  and  if  such  was 
tbe  ease,  the  liabilities  would  be  diminished  to  that  extent.  The  deficiency 
ihown  by  the  statement  was  £42,000,  which  was  fulW  accounted  for 
tkiough  bad  debts  and  liabilities,  the  capital  of  the  firm  having  been 
iboot  £45,000.  No  definite  proposal  could  be  made,  but  a  liquidation 
tfaroogh  the  process  of  inspectorship  would  permit  facilities  for  arrange- 
MDt.  A  considerable  dividend  it  was  believed  may  be  paid  in  February, 
isd  then  the  partners  would  be  in  a  situation  to  see  what  further  can  be 
done  m  settling  fixed  terms  by  their  promissory  notes  for  future  payments. 
Tbe  usets  in  hand  were  about  £12,500,  and  the  collection  of  everything 
voold  proceed  as  expeditiously  as  possible.  After  some  conversation  it 
vu  agreed  that  the  estate  should  be  wound  up  under  a  deed  of  inspection, 
lad  the  following  representatives  of  creditors  were  selected  to  act : — Mr. 
Ifennie,  Mr.  Yames,  Mr.  Fitzpatrick,  and  Mr.  Price. 


THE  ESTATE  OF  MB.  THOMAS  MELLADEW. 

A  nimro  of  the  creditors  of  Mr.  Thomas  Melladew,  commission  agent, 
^  recently  failed,  was  held,  on  the  22nd  December,  when  the  following 
■lattiifaetory  statement  of  the  debtor's  position  was  presented  by  Messrs. 
Ivqumd,  Toong,  and  Go.  A  proposal  was  made  to  pay  3«.  in  the  pound 
cuh  down,  and  a  committee  of  two  creditors  was  appointed  to  investigate 
tad  to  report  to  an  adjourned  meeting  : — 

Dr. 

To  creditors  unsecured  £19,544    6    2 

Creditors    holding  security,     partly 

eoversQ               •••  •••        •••        •••       &7is     o     1 

Deduct  estimated  Talne  of  security      •••          555    2    0 


To  Creditors     holding     security,     fully 

covereG  •••        •••        •••         •••  £l7,2vo  lo    3 

See  contra, 
lisbiliiies  on  bills  payable,  over  and 
above  amount  included  in  creditors ..       7,370  18    8 
Deduct  amount   considered   likely  to  be 
retired  by  parties  for  whom  same 
were  accepted  914  15    3 

TblbUfitieeonbillflTeceiTable    £10,011    8    7 

(Hone  of  which  it  is  expected  will  be 
daimed  against  estate) 


159    6    1 


6,456    8     5 


£26,159  15     8 


Of. 

^deblon,good         £1,857    0  11 

ditto      doobtfal  ...        ...        ...£1,238    3    7 

CcBtidered  worth  about  200    0    0 

fiftto     biid  •••        •••        •••        •••  7,896    4    2 

Carried  forward    £2,057    0  11 
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Brought  forward     £2,D5t 

Bt  pvt)p6vi^  QiMnoiiinlMrocl  •••        •••        •••        •••        •••       ly7o9 

Bills  receivable  in  hand •••        •••        •••  54 


Property  held  by  creditors — 

Sistimated  yafue         ...  • 17,598  15     8 

Deduct  creditors'  olums  17,295  18    3 


803  1 


£4,199 
Deduct  creditors  to  be  paid  in  full 331  1 

48,877 


At  the  adjourned  meeting  on  the  5th  January,  a  composition  ol 
was  accepted. 


THE  ESTATE  OF  MESSRS.  E.  SIEVEEIXG  AND  SON. 

A  MEBTiNO  of  the  creditors  of  Messrs.  E.  SicTekine  and  Son,  oomM 
with  the  Swedish  trade,  who  f^led  in  December,  took  place  on  the  38 
the  same  month,  Mr.  Meinertxhagen  in  the  chair,  when  the  subjoined  a 
ment  was  presented  by  Mr.  Quilter,  of  the  firm  of  Quilter,  Ball,  and 
accountants : — 

Dr. 

To  sundry  creditors,  as  per  statement         £77,229 

Sundry  creditors  partially  secured,  as 

per  statement £18,000    0    0 

Less  estimated  value  of  security...  15,866    Oil 

3,133  1 

Sundry  creditors  fully  secured : — 

Amount  of  claims         £4,970    9    3 

Value  of  security          7,000    0    0 

Surplus  to  contra  £2,029  10  10 

Liabilities  on  acceptances,  as  per  list    £454,690    2    4 

Of  which  it  is  expected  claims  will  arise  on 125,014 

Liabilities  on  bills  receivable,   as  per 
statement  £348,956  12    0 


Of  which  those  reckoned  as  bad  and 
claimable  on  us  amount  to      •••  £57,110    4    8 

Deduct  securities  in  the  hands  of  holders, 

as  per  statement  3,122    3    7 

53,988 

£258,365 
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Cr. 
Bj  billB  receivable  on  hand,ii8  per  Ibt : — 

Considered  good       £26,191  15    2 

Ditto  doubtful  ...         £9,041     3     6 

Estimated  at      2,000    0    0 


Sundry  debtors,  as  per  list : — 

Considered  good       £56,900  13     1 

Ditto,  being  represented  by  merchandise 

on  hand,  as  per  statement         ...  45,195     4     0 

Ditto,  doubtfof         ...      £24,810     1     3 

Estimated  at      10,800     0    0 

Ditto,  bad     £7,667    2    7 


28,191  15    2 


112,895  17     1 

Surplus  securities  in  the  hands  of  creditors    2,029  10  10 

£143,117    3     I 


This  estate  shows  a  dividend  of  from  lOs,  to  ll«.  in  the  pound,  and  it 
wu  immediately  a^eed  that  the  most  satisfactory  mode  of  proceeding 
woald  be  a  liquidation  under  inspection.  The  deficiency  which  the  accounts 
^bits  is  fully  explained  by  the  losses  incurred  through  failures  since 
October,  amounting  to  £206,603 ;  the  capital  of  £72,000,  with  a  small 
balsDce  of  £2,000  for  commissions  and  interest,  being  likewise  swept  away. 
Of  the  £182,000  represented  by  bills,  £125,000  have  reference  to  Sweden, 
£18,000  to  Hamburgh,  and  £39,000  to  the  West  Indies  and  other  places. 
^Hiere  is  no  separate  property  of  the  partners  except  furniture,  and  this  it 
is  believed  will  be  little  more  than  sufficient  to  satisfy  private  claims. 
With  respect  to  four  of  the  largest  items  of  liability  connected  with  estab- 
lishments at  Stockholm  and  Gottenburgh,  amountmg  to  £36,555,  it  was 
mentioned  that  the  partners  take  a  more  favourable  view  than  the  account- 
tots  of  the  probable  result.  Much  sympathy  was  expressed  for  the  position 
of  the  firm,  and  the  representatives  of  Messrs.  Hambro  and  other  influential 
IxxiseB  intimated  a  desire  that  the  furniture  and  plate  belonging  to  the 
P^ers  should  not  be  interfered  with.  The  inspectors  appointed  to 
^rintend  the  liquidation  of  the  estate  were  Mr.  H.  Huth,  ox  the  firm  of 
^^nrs.  F.  Huth  and  Co.,  and  Mr.  W.  H.  Goschen,  of  the  fiirm  of  Messrs. 
Prohling  and  Goschen. 


THE  ESTATE  OP  MESSRS.  HIESOH,  8TR0THEB  AND  BRISI. 

AxsBTiNO  of  the  creditors  of  Messrs.  Hirsch,  Strother  and  Brisi,  who 
^nded  in  the  early  part  of  the  month,  was  held  on  the  23rd  of  Decem- 
^  when  Uie  following  balance  sheet  was  presented  by  Mr.  Maynard,  the 
^ocoonttnt: — 

Toereditors  unsecured  £12,198  15     1 

n  IHtto  partly  secured       £10,472    6    3 

>•  Securities  valued  at        7,383  10    9 

3,088  15    6 

„*»  Do  secured  •••  9,416  14    9 

o^emitiee  valued  at      ...       10,048  18  11 

^^iploievried  to  contra  632    4    2  16.827  10    7 
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Co  BuU  uijal^e  .^         £2dJ§l     •    3 

Wb«tw«>f  ibm  bat 

b<i»  or  is  ex- 
pected    to    be 

pcoridfrd  for  bj 

^xher     obligm* 

tioui 3,706  10    9 

Indod^d   in    on- 

i^cored    credi- 
tor!       7,<12  19  10 

11^19  10    4 

14.161     9  10 

„  Do  OD  bilb  receirable         60,502  17    9 
Whereof  there  has 

been    prorided 

for    bj    other 

obligations     ...'26,697     4     9 
Expected  further 

to  be  prorided 

for  bj  others...  39,913  17    5 

64.616    2    2 

15,S86  15    7 

,,  Do  on  rope  oil        ...  1,000    0    0 

Boogbt  abroad  for  deliTcry  in  London  contingent  on  the  Tendor*ft  enfold 
ing  deliTery. 

„  Do  on  contracts  for  forward 

delirery  of  tallow     ...  1,000    0    0   2,000    0    0 

32,W8   5   5 


ft 


Do  on  contingencies  5,000    0    0 


£47.335  16    0 


Xoie. — ^It  is  probable  that  other  contingencies  will  arise,  oat  of  which 
claims  maj  be  made  against  the  estate  to  &e  extent  of  (say)  this  amoont. 

Ledger  balances.  Estimd.  Value. 
By  oil  and  seed  on  hand...         £677  13  10       £677  13  10 

„  Cash  and  bills  receir- 

able  on  hand        ...        1,775    3    3      1.775    3    3 


„  Do.  at  bankers  retained 

against  adTance  ...  264  15    2 


„  Contracts       5.171  18    8      4.000    0    0 

The  realisation  contingent 
on  the  bosiness  being 
continued  and  our  firm  ' 
bein|;  able  to  make  de- 
liTcnes  in  conformity 
therewith,  and  of  the 
parties  being  able  to 
pay  differenoes. 


I 


Carried  forward    ...        •••      £6,452  17    1 


Edtie  qf  Meiin.  Badlmd,  SkUHng/ard  Olid  Co.      1st 

Brought  forward     £6,452  17     1 

^good 4,210    0    7      &,000    0    0 

doubtful      ... 


7,541  18  11       1,000    0    0 


DttTftble         ••• 
to  other  parties, 
•ecurities 


269  16    0 
632    4    2 


^MamftLO» 

902 

0 

2 

tries,  rent,  and 

OidTerwel],  W., 

•alary  to  3l8t 

r,  1857 

80 

0 

0 

n  acconnt 

78 

19 

5 

1 

0 

7 

W.,    1   year's 

Slst  December, 

••        •••        ••• 

250 

0 

0 

«  account  per 

»•        •••        ••• 

240 

18 

6 

9 

1 

6 

niomas.  Great 

ens,  1  quarter's 

Ist  December, 

^5  per  annum 

18 

15 

0 

m  (say) 

30 

0 

0 

ader  £10 

66 

4 

0 

1         •••        *•• 

150 

0^ 

0 

216 

4 

0 

Deficiency 


10,452  17  1 


275  1  1 

10,177  16  0 

37,158  0  0 

£47,335  16  0 


dona  of  the  firm  were  considered  in  some  respects  to  baye  been. 
ha  character,  but  still  it  was  proposed  to  wmd  up  through  the 
Dspection.  A  proposal  to  make  a  composition  of  3«.  6d.  m  the 
;4;down,  and  Is,  6d.  in  six  months),  a  release  to  be  given  on 
it  of  the  last  instalment,  was  well  receiyed,  but  one  creator 
d  it  remains  to  be  seen  whether  it  can  be  carried  out. 


B8TATB  OF  MESSRS.  HADLAND,  SHILLINQFOSD 

AND  00. 

ig  of  the  oreditws  of  Messrs.  Hadland,  Shiilingford  and  Oo.,  in 
ster  trade,  held  on  the  23rd  December,  the  appended  statement 
isd  by  Mr.  0.  F.  Kemp,  the  accoimtant.  After  some  discussion, 
I, 'agreeing  to  accept  a  composition  of  16i.  in  the  pound  by  three 
of  6f.,  6i.  and  4#.,  at  three,  six,  and  nine  months'  date,  the 
1  tp  the  satisfaction  of'ttiree'of  the  principal  creditors,  was 


nil. 
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J>r. 

7f>  cT^itors  M  p«r  lift        £29,0W  17    • 

IHuooDder  £10  l>l  18     1 

£29,248  15    7 

Li«]yilitT  on  bilb  Te«iTabk  £7,300  9S,  S^., 
<yf  which  it  is   estimated   will  come 

agminst  this  entate       £1.968    6    8 

Lesf  balance  held  by  Poller  and  Co.  ...  13  10    6 

.       1.954  16   J 

Sftrplns    •••         •••         ..•         •••        •••  •••  •••  ^^    ^  *^ 

£31^2  12    7 


Cr. 

By  debtoM,  good     —  •••   £10,473    4  3 

J>itto,  doabtfal  and  bad  £4,331  14     2 

Entimated  to  realise ...  •••  941  11  S 

Canh  on  hand     —  —        1,120    0  0 

Bills  receiTablc,  on  hand  3,930     1     8 

Estimated  to  realise ...  ...       3^537    1  6 

fitock  on  hand,  at  co«t ...  ...      16,108    5  9 

Fixtures  •• •••  •••  200    0  0 

£32,380    3  2 

Lets  salariet,  taxes  and  rent,  to  be  paid  in  foil         •••  537  10  7 

£31.842  12  7 


SftrpiQS       •••         •••         •••        •••         •••  ...  ..•     £639    0  1" 

And  Mr.  Hadlasd's  private  estate. 


THE  ESTATE  OF  MESSRS.  LICHTEXSTEIN  AND  CO. 

A  MBBTTNO  of  the  creditors  of  Messrs.  Lichtenstein  and  Co.,  who  failed  la 
the  Qerroan  trade,  was  held  on  the  23rd  of  December,  Mr.  Brown  prcsidmg, 
when  the  following  statement,  prepared  by  Mr.  J.  £.  Cc^eman,  the 
accountant,  was  submitted. — 

Dr, 

To  creditors  on  open  accounts        £4,967  15  10 

To  creditors  on  bills  payable          ...  £14,597  13    6 

Loss  debit  balances  duo  by  the  parties 
for  whose  accounts  the  bills  were 
accepted         12,071  12    8 


To  creditors  partially  secured £5,540    6    5 

To  security  held 3,621     0    0 

To  oroditors  fully  secured — 

Beonrity  held. •  £4,470  10  11 


2,526    0  10 


1,919    6    5 


Carried  forward £4,470  10  11      £9,413    3    1 
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Brought  forward     ..•       £4,470  10  11       £9,413    3     1 
Claims  4,330    2     7 

Contra        £140    8    4 


Direct  liabilities ...         

To  liabilities  on  bills  discounted,  nego- 

ciated,  Ac £47,680    4     8 

of  which  it  is  expected  there  will  be 

met  at  maturity        32,601   17  11 


M13    3     1 


15,078    6     9 


To  liabilities  on  open  contracts  1,010    0    0 

£25,501     9  10 


Cr. 

By  cash  balances           £2,845  14  7 

By  debtors,  good            3,498    0  6 

By  debtors,  doubtful     £121,124    0    0 

Estimated  to  produoe  10«.  in  the  pound         ...  60  16  2 

By  goods,  Ac.,  in  hand 3,900     7  3 

£y  bills  receirable  in  hand 484    2  0 

Cy  surplus  securities  with  creditors  per  oontra       ...  140    8  4 
Xiy  amounts  due  from  parties  after  taking 

up  the  drafts  for  their  account 155    9  5 


£11,144  18    3 
Less  amounts  to  be  paid  in  full  119  18    3 


^n  respect  of  the  bills  amountinjg  to  £15,078  6i.  9(1., 
which  will  at  present  rank  on  this  estate,  it  is  expected 
that  reclamations  will  be  made  from  the  acceptors  to 
some  extent,  in  which  ease  such  reclamations  will  be 
available  for  division  amongst  the  general  creditors. 


^oUey  for  £2,000  on  the  life  of  S.  Lioh- 
teoskein,  effected  in  1853,  in  the 
Scottish  Widows'  Fund  Assurance. 


£11,025    0    8 


It  was  explained  that  the  difficulties  of  the  house  had  wholly  arisen  from 

%fce  fmUore  of  individuals  abroad,  and  that  a  dividend  of  about  lOt.  in  the 

^MMiad  was  anticipated.    The  cash  balance  of  (^>ods  in  hand  represent 

together  £6,805 ;  consequently  a  distribution  of  5«.  in  the  pound  might  be 

"^itdii  by  the  1st  February.    At  the  oommeneement  of  the  year  the  capital 

'was  £8,000,  but  the  disasters  in  Hamburgh  have  entirely  absorbed  it,  and 

left  them  with  an  additional  large  amount  of  responsibility.    Both  Mr. 

Coleman  aod  Mr.  Nioholson,  the  professional  representative  of  the  house, 

liore  testimooy  to  the  legitimate  diaracter  of  the  operations,  and  it  was 

^ally  resolred  to  eany  oat  a  liquidation  under  inspectomhip,  Mr.  Oarey 

«Bd  Mr.  Sehroder  being  appointed  to  act  for  the  creditors. 
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THE  ESTATE  OF  MESSRS.  CHARLES  NICHOLSON  AND  Co. 

A  MEETING  of  the  creditors  of  Messrs.  Charles  Nicholson  &  Ob.,  of 
Cannon-street  and  St.  Paul's  Churchyard,  who  failed,  in  the  Manchester 
trade,  was  held,  on  the  24th  December,  when  the  following  statements  of 
affairs  were  presented  by  Mr.  Parrinton,  of  the  firm  of  Parrinton,  Ladboiy, 
&  Co.,  the  accountants : — 
Dr. 

To  creditors,  as  per  list  £47,317  10  7 

Liabilities    on    customers*    bills    discounted,     which 

will  be  claimed  on  this  estate         4,482    5  i 

Liabilities  on  bills  for  which  value  has  been  received  bj 

Messrs.  C.  Nicholson  &  Co 4,314  15  9 

Liability  on  joint  promissory  note  200    0   0 

Liabilities    on    customers'    bills    dis- 
counted, considered  good      £20,637  11   11 

Liabilities  on  bills  to  he  provided  for 

by  other  persons       1,337  13    0    - 

£56,314  11   9 
Cr,  -^ 

By  stock  in  trade  at  Cannon -street,  cost.^.  £17,267  13    0 
Stock  in  trade  at  Angel -street,  cost  ...       6,270  10  II 

£23,538    4  8 

Book  debts : — 

Good        ...         ...         ...         ...         ...         ...         ...      13,414  19   9 

Doubtful 1,138    7    2  569    S  7 

Bad  3,594  13     6  150    0   0 

Estimated  to  produce  150    0   0 

Cash  and  bills  on  hand 973    6   3 

Lease  of  premises,  Nos.  39  and  40,  Cannon- street  West, 
and  No.  20,  Friday-street,  held  for  a  term  of  about 
90  years,  from  Christmas,  1856,  at  the  annual  rent  of 

£1,200,  cost  with  fixtures,  &c.  8,903    9   0 

Held  by  Messrs.  Cand^  &  Co.,  as  a  collateral  seon- 
rity  n)r  customers'  bills  discounted. 
Lease,  fixtures,  and  utensils  at  Angel-street,  cost        ...  582    0    0 

Ten  shares  in  the  Unity  Bank,  on  which  £50  per  share 

has  been  paid,  estimated  at  150    0    0- 

Surpius  expected  from  customers'  bills,  claimed  in  the 
sum  of  £4,482  5«.  2ci.,  per  contra      1,944  12    6 

£50,225  15    5 
Less  rent,  taxes,  gas  and  salaries        1,515  11    ^ 

£48,710    3  1# 

By  debt  due  from  Messrs.  Charles  Nichol-  j^^--;2-gg^ 

son  and  Co.,  St.  Paul's  Churchyard    £13,387    5    6 

Dr.  

To  creditors  as  per  list     £15,428    5    9 

Less  security  held  by  creditor  on  this 

estate  4,140     0    0 

To  liability  on  bills  receivable  : —  £11,288    5    ^ 

Discounted,  considered  good  ...        £601   18    6 

Ditto,  ditto,  bad        282    7    1 


£11,570  12  !• 


Ike  B^ate  ^Me9ir9.  Charles  Nichobon  and  XJo.       l4l 

le  by  ihiB  estate  to  0.  mcholson 

,  Cannon-street £13,387    6    6 


a  trade  at  cost        »..        .••  £14,482  18    S 

bbtsr— 

I         •••  •••  •••  •••  •••  •••  •••        i0,OAv   19      \ 

Itfbl £660  18     0  330     9    0 

•  ••  •••  •••  ••■  §9k  ^  M 

of  No.  61,  St.  Paul's  Churchyard, 
an  unexpired  term  of  about  eight 
t  £350  per  annum. 
if  No.  62,  St.  Paul's  Ohurchyard, 
an  unexpired  term  of  about  thir- 
tn,  and  of  Nos.  58  and  59,  Pater- 
ow,  held  for  an  unexpired  term  of 
re  years.  The  whole  at  a  rental  of 
sr  annum,  estimated  with  fixtures 
ist  balance-«heet  at  £6,962    0    0 


igd  debt  due  to  Gap- 
ffoe's  executors  ow- 
J.  Nicholson  and  Co., 

-street  £1,815    0    0 

tgige  debt  and  in- 
uring to  Messrs.  0. 
lad  Co.  by  C.  Nichol- 
d  Co.,  St.  Paul's 
raid 4,140    0    0   5,955     0    0       1,007    0    0 


£18,441    6    4 
B  tent,  taxes,  gas,  salaries 823  15    0 


£17,617  11    4 


h  there  are  two  estates,  it  was  proposed  to  treat  them  as  one, 
lew  of  obyiating  difficulties  in  an  arrangement.  Mr.  Nicholson 
ner  in  the  Cannon-street  business,  and  also  one  in  the  London 
■q>any,  in  St.  Paul's  Churchyard,  and  the  accounts  have  been  in 
•■lire  kept  distinct.  The  assets  exhibit  nearly  19«.  in  the  pound, 
Ination  of  the  stock,  as  made  by  Mr.  Parrinton,  could  not,  Mr. 
■isrr^nfl.  be  realised ;  and,  therefore,  he  considered  himself  only 
m  to  miJLe  an  offer  of  12#.  6d.  in  the  pound,  payable  by  instal- 
oading  orer  a  period  of  sixteen  months.  The  stocky  which  was 
•  extensiTe  and  of  a  peculiar  description,  especially  in  St.  Paul's 
d»  wonld  require  to  be  cautiously  dealt  with,  and  could  not  be 
thened  period  disposed  of.  The  time  consequently  asked  for  the 
■ynent  was  stated  to  be  not  too  long,  considering  the  difficulties 
lioik  will  haTO  to  contend  with  in  completing  this  composition, 
i  it  atteibntable  to  orer-boi^t  stock  and  trading  beyond  due 
ttfttal  in  bis  early  career  harmg  been  yery  limited.  Consider- 
■iOB  took  place  respecting  the  proposal,  and  it  was  eyentually 
f  the  great  nuyority— the  order  of  payment  being  3i.  6<l.  in.  the 
■ilJMiiUM,  ftf*  ^  «8^t  months,  3«.  at  twelye  months,  and  3».  ai 
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sixteen  months,  the  last  payment  to  be  secured  to  the  Batisfftc^oo  of  iits 
three  principal  creditors,  the  estate  to  go  to  bankmptqy,  if  the  arrange* 
ment  De  not  concluded  within  a  specified  period.  The  necewitj  of  eo* 
operation  among  the  creditors  was  strongly  urged  to  prevcDt  litigation,  uA 
the  certain  sacrifice  of  assets. 


THE  ESTATE  OF  MESSRS.  SVENDSEN  AND  JOHNSON. 

A  MEETING  of  the  creditors  of  Messrs.  Srendsen  and  Johnson,  coal  andim 
merchants  at  Newcastle-on-Tjne,  and  general  commission  merchanti  in 
London,  was  held  on  the  30th  December,  when  the  following  statement  wis 
presented  by  Mr.  Ball,  of  the  firm  of  Messrs.  Quilter,  Bafi,  and  Co.,  tb» 
accountants : — 


Dr. 
To  creditors  unsecured 
Creditors  secured — 
Estimated  yalue  of  securities 
Amount  of  claims      


•..  £17,745  14   7 


£2,258     6     4 
2,119    3     4 


Siuplus  per  contra 139    3     0 

Liabilities  on  acceptances,  £78,828  lOs,  id.    Of  which 

it  is  expected  claims  will  arise  on       

Liabilities  on  bills  receiTable,   £74,389    li.   6d.     Of 

which  it  is  estimated  will  prove  claims  on  this  estate 


•*•        ••• 
•••        ... 


By  bills  receivable  on  hand   ... 

Debtors  considered  good  £7,939    4    t 

Doubtful,  £5,748  10^.  10<2.,  estimated 

at         ...         •••         ...         •••         «••        1,7  «57    «     o 
Bad,  £3,737  16^.  lOd 0    0    0 


34,286    2  4 

40,993  16  * 

£93,025  13  J 

£1,417  18  < 


Share  of  ship,  estimated  value 

Merchandise  and  sundries  on  hand,  estimated  at 
Surplus  securities  in  hands  of  creditmB 


... 


9,376    7  ' 

1,000    0  < 

231  14  2 

139    3  < 


£12,165    2    4 


It  appeared  from  the  general  explanations  that  the  firm  oomm< 
business  in  Newcastle  about  September,  1854,  with  £381.  A  branch  irtf 
subsequently  cmened  in  London  and  business  extended,  but  the  ■ysten  d 
blank  credits  nad  again  proved  unfortunate,  involving  the  partettt  ii 
heavy  engagements.  They  had  also  been  oonneeted  in  bill  transaetiooi 
with  Messrs.  Hoare,  Buxton,  and  Co.,  and  Messrs.  Sew,  Pieseott,  and  Co.; 
and  the  amount  of  loss  which  had  thus  altogether  accrued  was  uopwaardi  d 
£75,000,  out  of  a  total  deficiency,  as  shown  by  the  statement,  or  £80,86^ 
At  the  commencement  of  the  year  the  accounts  of  the  London  hooae  ahoirti 
an  adverse  balance  of  £3,000,  but  those  of  the  Newcastle  eetablishmcBl 
presented  a  surplus  of  £3,000.  The  assets  consist  of  a  share  in  a  ship  nd 
good  debts  hi  Sweden  and  Norway.  To  oolleot  tibe  latter  one  of  the  ptft* 
nera  proposed  to  visit  those  countries,  and  it  was  thought  ihal Jia  niffBtN 
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ncoenfal  in  reoliain^  a  considerable  proportion.  The  books  of  the  firm 
hid  not  been  well  kept,  but  it  appeared  to  be  considered  that  they  pretty 
locurately  represented  the  geneiul  reealts.  Some  of  the  creditors  were 
desirous  that  the  debtors  should  make  an  offer  of  composition,  and  it  was 
nggested  that  2s.  Od.  in  the  pound  would  probably  be  accepted.  It 
seemed,  however,  that  they  were  not  preparea  to  make  any  definite  pro- 
pofiftl,  owing  to  the  uncertainty  of  the  realisation  of  some  of  the  estates 
vith  which  they  hare  had  transactions.  After  general  discussion  and 
farther  explanation  with  respect  to  matters  of  detail,  it  was  resolved  to 
wind  up  under  inspection,  Mr.  W.  Gtoipel,  of  Newcastle-on-Tyne,  and  Mr. 
Qoilter,  the  accountant,  being  appointed  inspectors. 


THE  ESTATE  OF  MESSRS.  EIESEB  AND  CO. 

A  xiBTiNo  of  the  creditors  of  Messrs.  Kieser  and  Go.,  lately  engaged  in 
the  continental  trade,  who  failed  on  the  3rd  December,  was  held  on  the 
20th  January,  Mr.  Valentine  Gorrie  in  the  chair,  when  the  following  state* 
Dent,  prepared  by  Mr.  G.  H.  Jay,  the  accountant,  was  presented. 

Dr. 
To  sondry  creditors — 

Opea  account •     £1,435  17     1 

Brokerage  commission  and  exchange  650    0    0 

Gronelius  and  Co.,  subject  to  their 
retiring  our  drafts  on  them        •••       2,410    5    8 


nmdry  creditors  partially  secured — 

Amount  of  claim       2,523     8    3 

Securities  estimated  at        2,341  16    2 


£4,496     2    9 


181  12     1 


To  sundry  creditors  fully  secured— 

Amount  of  claim       •       2,600    0    0 

Securities  estimated  at        2,839  14    5 

BurploB  carried  to  contra  •••         239  14    5 

To  liibilides  (oar  acceptances)  ...  £18,660    7    6 

Less  amount  accepted  for,  and  since 
retired  by  drawers ...    £8,656    6    0 

Less  amoont  accepted  for,  and  will 
be  retired  by  drawers  at  maturity       1,400    0    0 

Leis  amount  accepted  against  securi- 
ties lodged  in  the  hands  of  Jacob 
and  Son,  and  which  are  reported 
of  sdEoient  yalae 4,500    0    0  ,  ,^,    ,    « 

Leaving  to  rank  upon  the  estate  ...      4,104    1    6         4,104    1    6 

£18,660    7    6 
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To  liabilitiefl  on  bills  receiT&ble — 

Foreign  drafts     £22,201  16    7 

Considered  good 12»259  15    9 

9,942    0  10 
Less    securities    held    agunst   Messrs. 
Bependorff's  drafts  for  ...        ...       2^56    3     1 


7.585  17   » 


Ditto,  inland  bills,  considered  good       ...       4,334    9     5 

l^ote — Gash  held  bj  Messrs.  Gohen«  a^inst 
£3.964  3j.  bd,  of  the  above,  carried  to 
contra        ...         ...         •••         ...         ...       1«200     0     0 

To  liabilities  on  sundry  open  contracts,  estimated  at        •..  900    0   0 

£17.267  14    I 
Cr.  - 

By  cash  at  banker's  and  in  the  house  £2,160    2   3 

By  bills  receivable,  considered  good  2,309    2   S 

By  sundry  merchandise — 

In  hand,  at  market  value  £5,884  15    4 

Sundries,  estimated  at 100    0    0 


5,684  15   4 


By  sundry  debtors — 

Considered  good £3,485  16  11 

Doubtful £392  15     9 

Estimated  at 200    0    0 

Bad  260    5    3 

3,685  16  11 

By  surplus  value  of  securities  held  by  creditors  per  contra  239  14    5 

By  surplus  to  be  received  of  Messrs,  Cohen,  per  contra    •••       1,200    0    0 

£15,279  11    7 


Note. — Further  assets  may  be  expected  to  arise  from  reclamations  to  be 
made  on  other  parties  through  whose  suspension  claims  have  arisen  per 
contra,  and  the  amount,  as  far  as  at  present  can  be  ascertained,  will  enable 
Messrs.  Kieser  and  Co.  to  pay  20«.  in  the  pound. 

Although  the  liabilities  of  the  firm  represent  about  £50,000,  the  amoani 
which  will  be  proved  against  the  estate  is  not  likely  to  exceed  £17,267. 
The  assets  are  expected  to  realise  205.  in  the  pound ;  but  the  creditors 
appear  inclined  to  refuse  the  acceptance  of  more  tnan  17«.  High  testimony 
was  afforded  to  the  conduct  of  Mr.  Kieser,  whose  transactions  have  been 
regulated  by  a  scrupulous  regard  to  honour.  The  failure  has  been  caused 
by  the  Hamburgh  disasters  ;  but  notwithstanding  the  firm  could  have  pro- 
ceeded for  some  months  longer,  it  was  considered  essential  for  the  interesli 
of  the  body  of  the  creditors  to  suspend.  At  the  termination  of  the  proceed' 
ings  most  favourable  resolutions  were  passed,  of  which  the  subjoined  is  as 
abstract : — 

"  That  the  partnership  now  subsisting  between  Messrs.  Kieser  and  Jaeol 
being  dissolved,  Mr.  Kieser  be  at  liberty  to  resume  and  carry  on  his  bosi' 
pess  ;  and  that  the  creditors,  notwithstanding  the  desire  of  Mr.  Kieser  U 
undertake  the  payment  of  20^.  in  the  pound,  accept  payment  of  their  demand 
by  three  instalments,  amounting  together  to  17j.  in  the  pound ;  the  first  l(l# 
in  the  pound,  on  the  sanction  of  the  creditors  being  obtained  to  this  ar* 
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nngement ;  the  second  of  3«.  6(2.  in  the  pound  at  four  calendar  months ; 
lod  the  third  and  last  instalment  of  3«.  Qd,  at  eight  calendar  months  from. 
tbe  date  hereof.  That  the  creditors  beg  to  express  their  sympathy  with 
Mr.  Kieser  under  his  present  position,  and  their  entire  approval  of  hia 
oooduct  throughout."  ^— — ^ii..— -■■^— — . 

THE  ESTATE  OF  MESSRS.  REW,  PRESCOTT  AND  00. 

AsTMEBous  meeting  of  the  creditors  of  Messrs.  Rew,  Prescott  and  Oo^ 
engaged  in  the  Swedish  trade,  who  suspended  on  the  14th  December,  took 

eOQ  the  15th  January,  at  the  Guildhall  Coffee-house,  Mr.  Prescott,  the 
er,  in  the  chair,  when  the  following  favourable  statement  was  presented 
l>jMr.  J.  E.  Coleman,  the  accountant : — 

lb  creditors  on  open  accounts       jC33,008  10  11 

Ditto  on  bills  payable £81,625     1     8 

Of  which  it  IS  expected  there  will 
be  provided  for  by  the  parties  for 
whose  acccount  the  bills  were 
accepted 52,708  18  11 

Lea?ing  to  rank  on  this  estate      28,916    2    9 

To  creditors  fully  secured — 

Security  held  3,004  18     2 

Claims  •••  •  •••         •••       935     8     0 


Surplus  to  contra 2,069  10    2 

To  imoant  due  to  the  executors  of  the  late  H.  J.  Prescott       25,963     0    8 

Liabilities  on  bills  receivable 69,057    9  11 

Of  which  it  is  expected  there  will 
be  taken  up  by  the  drawers  or 
endorsers 61,241  10     1 


iMTing  to  rank  on  this  estate 

•••        .*•        ••• 
•••        »..        ••* 

akers       •••        ••. 

...        ...        ••• 

)  be  duly  honoured 

...        ••«        •.. 
Lent  of  which  may 
»cted  ultimately  to 

...        ...        ••• 

*••        •*•        ... 
£14,979     a     9 

..     2,680  16    6 

7,815  19  ] 

LO 

Tiiabilities     

^  caih  and  short  bills  in  hands  of  bai 

Ciflh  at  Bank  of  England,  &c. ... 

BiUs  receivable  on  hand,  expected  U 
at  maturity    ••• 

Bills  Teceiyable  on  hand,  the  paym 
be  deferred,  but  which  are  expc 
be  paid  in  full           

BebioiB  considered  good 

Ditto  doabtfol 

BOb  reoeiTable  on  hand,  doubtful 

X95,703  14 

2 

£5,108  11 
58    3 

10,682  16 

5,778  16 
73,403  18 

6,623  10 
2,069  10 

8 
6 

\ 

11 
1 

Estimated  at 
teplm  from  creditors,  contra... 

17,660 

•••         •.. 
..•         ... 

ud  in  full... 
«••        ••• 

0 

3 

•.• 
•*. 

*•• 
••• 

0 
2 

^oedifton  under  £10,  and  to  be  pi 

£103,725    6 
274     3 

6 
5 

• 
AflsetB       

£103,451     3 

3 
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■    The  cash  and  short  bilhi  with  the  bankers  will  be  retained  bj  them  uniH 
the  bills  which  they  have  discounted  arriYC  at  maturity. 

PrO'forma  Balance  Statement  from  January,  1847,  to  December  14,  18^. 

Dr, 

To  liabilities,  as  above        £95,703  14   2 

Capital  at  commencement        48,295  18  10 

Profits      £128,574    3    6 

Less  charges,  d^c.    ...        £26,740    8     1 

Less  losses,  ko,       ...  19,061     5    7 


45,801  13    8 


82.772    9  10 
£226,772    2  10 


Cr. 

By  assets,  as  above £103,451    3   3 

Amounts  drawn  out  by  the  partners 45,817    3  U 

Portion    of    the    late    Mr.  t*rescott*s 

capital  paid  to  his  executors           ...  £30,000    0    0 
Ditto  now  due 25,963     0     8 


55,963  0   B 

Estimated  losses  in  1857,  by  doubtful  and  bad  debts,  and 

bills  receivable  13,724  15    ^ 

Liabilities  on  bills  that  have  been  dishonoured  which 

ought  to  have  been  provided  for  by  other  parties    ...        7,815  19  lO 

£226,772  2  1(F 


The  estate,  it  will  be  noticed,  exhibits  20^.  in  the  pound,  and  a  surploi^ 
of  about  £8,000.    The  assets  and  liabilities  have  been  carefully  examined, 
and  Mr.  Coleman  asserts  that  there  is  everv  prospect  of  these  results  bein^ 
,realised.     The  operations  of  the  house,  which  is  of  old  standine  and  great 
respectability,  have  been  conducted  with  prudence,  and  have  notbeen  based 
upon  irreeular  bill  transactions  or  open  credits,  which  have  unfortunately 
distin^ished  many  other  recent  cases.    The  debts  due  in  Sweden  are  oon* 
nected  with  firms  of  the  highest  character,  the  trading  relations  of  Messrs. 
Bew,  Prescott  and  Co.  abroad  being  of  Uie  most  undoubted  description. 
The  profits  during  their  trading  of  eleven  years  have  amounted  to  £82,000, 
or  at  the  rate  of  £7,500  a  year,  and  the  drawings  of  the  partners  have  been 
£45,000,  or  at  the  rate  of  £4,150  a  year,  leaving  £37,000  to  be  carried  to 
capital.    The  losses  during  the  last  year,  including  liabilities  on  biUst 
amount  to  £21,540.    It  is  proposed  tnat  Messrs.  Bew,  Prescott  and  Co. 
shall  continue  business,  taking  the  management  of  their  affairs  entirelr' 
under  their  own  control,  and  that  they  shall  pay  20f .  in  the  pound,  witL 
interest  at  the  rate  of  five  i>er  cent.,  to  the  wholejfof  their  oreoitors.    Th9 
first  payment  is  to  be  5«.  in  cash,  on  or  before  tiie  31st  of  March,  1858» 
with  subsequent  distributions,  at  the  rate  of  25.  in  the  pound,  at  interval^ 
OS  speedy  as  the  realisation  of  the  assets  will  permit.    Great  sympathy 
was  expressed  for  the  position  of  the  firm,  and  the  resolutions  f^proving  dT 
the  plan  of  liquidation  were  moved  by  Mr.  Burmester  and  seconded  by  Mr« 
Tottie. 
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THE  ESTATE  OP  MESSRS.  WILLIAM  BRAY  AND  CO. 

A.  MEETING  of  the  creditors  of  Messrs.  William  Dray  and  Co.,  agricultural 
implement  makers,  who  failed  on  the  19th  December,  was  held  on  the 
19Ui  January,  when  the  following  statement,  prepared  by  Messrs,  Tur- 
qaand.  Youngs,  and  Co.,  was  presented.  On  tne  part  of  the  debtor  an 
offer  of  lOs.  in  the  pound  was  made,  and  a  committee  of  creditors  was 
Appointed  to  investigate  and  report  to  an  adjourned  meeting. 

Dr. 

To  creditors  unsecured       £41,546     5    8 

Creditors    holding    security    partly 

covered       £1,887  17     7 

Deduct  estimated  value  of  secu- 
rity              1,350    0     0 

: 637  17    7 

To  creditors  fully  covered         4,392    4    2 

(See  contra.) 

To  liabilities  on  bills  receivable,    expected   to  become 

claims  against  the  estate      547    3    0 

Liabilities  to  bankers  on  overdrawn 
accounts,  and  on  bills  receivable, 
expected  to  become  claims  against 

the  estate    ...        £5,515     1     2 

Less  estimated  value  of  security       3^652  13    9 


Liabilities  to  Deane,  Dray  and  Co.,  uncertain  as  to 
amount  until  the  partnership  accounts  are  closed.  •• 


1,862    7    5 


Total  liabilities    ••• 
Cr. 

*•• 

••• 

...                 ... 

...£8,605 

11 

2 

£44,493 

13 

8 

Bj  debtors,  good     

Less  10  per  cent. 

..• 

...      860 

11 

0 

7,745 

0 

2 

^""^ 

Doubtful             •••        ••• 

«.. 

...       914 

17 

5 

Estimated  to  realise 

... 

... 

250 

0 

0 

JHUl              •••            •••            ... 

••• 

...    1,518 

17 

8 

Distillery  accounts 

.*. 

...   4,355 

2 

1 

Estimated  to  realise 

•*• 

...         ... 

... 

2,000 

0 

0 

Cash  in  hand     

... 

...         ... 

... 

180 

2 

0 

Stock  at  Swan -lane  and  various  warehouses  ... 

... 

5,431 

19 

10 

8toek  and  debts  at  Paris 

•.. 

••*         ... 

... 

2,460 

12 

10 

Ditto  at  Vienna 

•.. 

...         ... 

... 

350 

0 

0 

Ditto  at  Famingham     ... 

... 

...         ... 

... 

2,148 

17 

0 

Farming  stock  at  Famingham 

...         .. • 

... 

4,053 

0 

0 

Horses  and  carts  in  London 

... 

...         ... 

... 

501 

7 

8 

Shares  in  Oxford  Distillery 

..• 

...         ... 

... 

300 

0 

0 

Conmgnments,  estunated  at 

•  a. 

...         ... 

... 

370 

0 

0 

Ph>pc^  held  by  creditors 

»•• 

...   4,550 

0 

0 

I>educt  amount  of  their  claims 

...   4,392 

4 

2 

• 

_ 

157 

15 

10 

Lease  of  farm  at  Fanungham » 

Lease  of  warehouse  Swan-lane  ••• 

Liottices  of  distillery  patent 


...        ...        ...        *•• 


£25,948  15     4 
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Deduct  creditors  to  be  pud  in  full  amoiint,  under  £5, 
rent,  taxes,  &c.    •••        •••        •••        •••        •••        •••  793    1    S 

Total  assets •        £25,155  13  11 


THE  ESTATE  OP  MESSRS.  POWLES  BROTHERS  AND  CO. 

A  HBBTiKO  of  creditors  of  Messrs.  Powles  Brothers  and  Co.,  SonUl 
American  merchants,  whose  suspension  was  announced  on  the  4tk  of  No¥.» 
was  held  on  liie  19th  of  Jan.,  when  the  following  balance-sheet  was  sob- 
mitted  by  Mr.  Moates,  the  accountant : — 

Dr, 

To  creditors  unsecured       ...        ...    £154,441    6    % 

Creditors  secured — 

Claims  £18,384    6     1 

Value  of  security    ..»        15,267  10    0 

3,116  16    I 

To  liability  on  bills  bearing  our  endorse- 
ment,  which  will  be  paid   by  the 

acceptor  at  maturity 14,823  18    6 

To  liability  on  bills  whicn  are  expected  to  be  proved  on 

this  estate       2,811    9  10 

To  liability  on  shares         £160,369  12    6 

wmSSSmSBSSSSS 

Cr. 
By  cash  in  hand      ...        •••        •.. 
Bills  receivable  in  hand,  accepted 

„  unaccepted     «.. 

ohares     •••        ..<        •••        »•• 

Book  debts        

Capital  in  firms  in  New  Granada 


•••                *•• 

•  •• 

£13  14  11 

•••                ••• 

•  •• 

2,902    4    5 

••.£6,485 

a  0 

•••                  m»» 

••• 

908    6    0 

•••                  ••• 

••• 

62.787  12  10 

•••                  ••• 

••• 

26,738  18    2 

£87,350  16    4 


Rent,  taxes,  and  small  debts,  proposed  to  be  paid  in 
full      •••        •••        •••        •••        «••        •••        •••  100    0    0 


£87.250  15    4 
By  value  of  private  estate,  estimated  at 1,000    0    0 

£88,250  15    4 


The  dividend  will  thus  be  rather  more  than  lOi.  in  the  pound,  bat  wiU 
depend  upon  the  fair  realisation  of  the  assets  in  South  America,  which 
form  a  lar^  portion  of  the  estate.  Liabilities  may  also  accrue  firom  Mr. 
Powles  bemg  a  shareholder  in  several  companies  which  are  now  in  proccM 
of  liquidation.    It  was  resolved  to  wind  up  the  concern  under  inspection. 
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THE  LAW    OP  SPECIAL  INDORSEMENTS   ON   BILLS   OF   EX- 
CHANGE. PROMISSORY  NOTES,  AND  CHEQUES. 

Special  indorsements  are  very  objectionable  on  banking  and 
commerdal  bills  and  documents^  and  are  therefore  avoided  as 
much  as  possible,  bnt  as  they  do  occasionally  find  their  way 
into  bankers'  hands,  some  information  on  the  subject  will  be 
ittefiil. 

A  special  indorsement  imposes  upon  parties  acting  under  it^ 
fte  necessity  of  seeing  that  the  money  they  advance  or  pay  on 
the  bill  reaches  the  proper  hands. 

The  case  of  Sigoumey  v.  Lloyd,  5  Bingham's  Reports^  525, 
is  a  leading  authority  on  this  question,  and  is  an  instance  of 
the  hardship  of  the  rule  and  the  danger  of  such  indorsements. 
There  the  plaintiff  was  a  merchant  residing  at  Boston  in  the 
United  States  of  America.  The  defendants  were  bankers  in 
London,  carrying  on  business  under  the  firm  of  Messrs.  Jones 
Loyd,  and  Co.  Before  the  trial  the  parties  agreed  that  the 
plaintiff  should  take  a  verdict  by  consent  for  £3,164  11*.  8rf., 
whject  to  the  following  case,  with  liberty  for  either  party  to 
torn  it  into  a  special  verdict.  This  was  accordingly  done,  with 
the  approbation  of  Lord  Tenderden,  C.  J.,  before  whom  the 
caose  came  on  for  trial.  In  the  month  of  July  Captain 
Attwood,  who  commanded  a  vessel  belonging  to  the  plaintiff, 
took  in  payment  of  a  cargo  of  flour,  the  property  of  the  plaintiff^ 
which  he  sold  at  Rio  Janeiro,  a  bill  of  exchange  for  £3,164 
111.  8rf.,  drawn  in  a  set  of  three  by  March,  Sealey,  Walker  and 
Oo.  of  that  place,  on  March,  Sealey  and  Co.  of  London.  This- 
Wlwas  payable  to  the  order  of  Messrs.  Hendricks,  Weirss  and 
Co.,  who  indorsed  it  to  Captain  Attwood.  The  following  are 
copies  of  the  first  and  third  parts  of  the  bill : — 

"£2,971,  due  28th  November. 
**  For  £3,164  11*.  Bd. 

"  Rio  de  Janeiro,  12th  July,  1825. 

^At  nxty  days'  sight,  pay  this  first  of  exchange,  second  and  third 

^  paid,  to  the  order  of  Messrs.  Hendricks,  Weirss  and  Co.,  three 

^||>OQnod  one  hundred  and  sixty-foor  pounds,  eleven  shillings,  and 

« ^SJI'tpeDce,  value  of  the  same,  which  place  to  account  as  per  advice 

^  "  Mabch,  Sealy,  Walkeb  and  Co." 

This  bill  was  indorsed  by  the  payees  to  A.  Attwood; 

"For  £3,164  lU.Sd. 

<<  Rio  de  Janeiro,  the  12th  July,  1825. 

**At  sixty  days'  sight,  pay  this  third  of  exchange,  first  and  second 
^  paid  to  the  order  of  Messrs.  Hendricks*  Weirss  and  Co.,  three 
^^^Ottmj  one  hundred  and  sixty-four  pounds,  eleven  shillings,  and 
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eigbtpencCy  value  of  the  same,  which  place  to  accoant  as  per  advice 
from  **  March,  Sealt,  Walker  and  Co." 

This  was  indorsed  by  the  payees  to  A.  Attwood,  by  Attwood,. 
to  the  plaintiflF,  by  the  latter  in  the  following  words :  "  Pay  to 
Samuel  Williams,  Esq.,  of  London,  or  his  order  for  my  use/' 
and  by  Samuel  Williams  to  Jones  and  Co.  Attwood  sent  the  first 
of  the  set  to  the  correspondent  of  the  plaintiff,  Mr.  Samuel 
Williams  of  London,  who  was  an  American  agent  and  factor  for 
merchants  and  planters,  carrying  on  such  business  to  a  very 
great  extent,  inclosed  in  the  following  letter : — 

"  Sir, — I  herewith  have  the  honour  to  enclose  to  you  the  first  of 
exchange  for  £3,164  lis.  Sd.  sterling,  at  sixty  days'  sight  on  Messrs. 
March,  Sealy  and  Co.,  in  London,  in  favour  of  myself,  it  being  the 
proceeds  of  a  cargo  of  flour  in  brig  *  Swiftsure,'  belonging  to  Henry 
Sigoumey,  Eaq.,  Boston,  America,  which  you  will  please  to  present 
for  acceptance,  and  keep  at  the  disposal  of  the  second  or  third." 

But  he  did  not  indorse  the  bill.  Williams  received  the  letter 
and  bill  on  the  26th  September,  1825,  and  procured  the  accep- 
tance of  the  bill  in  due  course.  The  third  of  the  set  war 
remitted  to  the  plaintiff,  and  he  having  indorsed  it  as  aforesaid, 
"  Pay  to  Mr,  Samuel  Williams,  or  order  for  my  use/'  remitted 
it  to  Williams  in  the  following  letter  of  the  17th  September, 
1825  :— 

*'  Captain  Amaziah  Attwood,  of  my  brig  *  Swiftsure,'  arrived  here 
yesterday,  Rio  Janeiro,  whence  he  sailed  about  the  —  July.  He 
informs  me  that  he  left  a  letter  directed  to  you,  to  be  forwarded  to  yoit 
by  the  next  English  mail,  containing  the  first  of  March,  Sealy, 
Walker  and  Co.'s,  draft  on  March,  Sealy  and  Co.,  London,  dated  12tlt 
of  July,  at  sixty  days'  sight,  for  £3,164  lis.  Sd.  sterling,  in  favour  of 
Messrs.  Hendricks,  Weirss  and  Co.,  and  by  them  indorsed  to  said 
A,  Attwood.  He  thinks  he  did  not  indorse  the  draft,  and,  if  received, 
it  can  only  be  accepted.  Enclosed  you  have  third  bill  of  the  set 
indorsed  to  me  by  Captain  Attwood,  and  to  yourself  by  me,  I  presume 
that  if  the  other  should  have  been  previously  received  and  accepted, 
that  a  receipt  on  the  one  now  transmitted  would  be  accepted  at 
maturity.  Have  the  goodness  when  you  advise  the  receipt,  which  I 
trust  will  be  as  soon  as  possible,  of  the  present,  to  inform  me  of  the 
standing  of  the  acceptors, 

**  Henry  Sioourney." 

The  letter  and  bill  were  received  by  Williams,  on  the  21it 
October,  1826.  The  defendants  had  no  notice  of  the  before- 
mentioned  letters  of  Captain  Attwood,  of  the  plaintiff.  Williams 
stopped  payment  on  the  24th  October  aforesaid,  and  a  docket 
was  struck  against  him  on  the  25th  of  the  same  months  upon 
which  a  commission  dated  the  27th  of  the  same  month  was 
issued,  and  he  was  declared  a  bankrupt  immediately  afterwards^ 
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At  the  time  Williams  received  the  bill  in  question^  as  well  as  at 

the  time  of  his  bankruptcy^  the  balance  of  account  was  in  favour 

of  the  plaintifiTy  to  the  amount  of  upwards  of  £3,000,  exclusive  of  the 

before  stated  bill.    On  the  morning  of  the  22nd  of  October,  when 

the  discount  bereinatler  mentioned  was  made,  the  balance  in 

&TOur  of  Williams  with  the  defendants  was  dE3,784  lOs.  ^0d., 

About  eleven  o'clock  on  that  day  Williams  indorsed  the  bill  in 

question,  with  others,  amounting  in  the  whole  to  £7,081  17^.  9d, 

to  the  defendants,  who  were  his  bankers,  and  in  the  habit  of 

^sconnting  for  him  very  largely;    and  the  said  bills  were 

kmafide  discounted  for  him,  and  credit  given  to  him  for  the 

amount,  less    the  discount;    and  subsequently,  viz.,  at  the 

Clearing  House,  about  five  o'clock  in  the  evening  of  that  day, 

the  defendant  paid  Williams's  acceptances  due  that  day  to  the 

number  of  thirty-two,  and  three  drafts,  amounting  to  £10,683 

IBi.  \d.    The  bill  in  question  was  honoured  at  maturity,  and 

tbe  amount  received  by  the  defendants  on  the  28th  November, 

1825. 

After  much  argument,  it  was  decided  that  the  bankers  must 
refimd  the  money  to  Sigoumcy,  the  plaintiff.  The  following 
jadgments  were  delivered  by  the  Court : — 

lord  Tenterden,  C.  J. — I  am  of  opinion  that  in  this  case  the 
plaintiff  is  entitled  to  recover.  It  appears  from  the  report  of 
the  case  of  Snee  v.  Prescatt,  that  in  1743  an  indorsement  in 
this  form  was  not  unusual;  and  it  appears  to  have  been  the 
opioion  of  Lord  Hardwicke  in  that  case,  and  also  to  have  been 
the  opinion  of  Mr.  Justice  Wilmot  in  the  case  of  Edie  v.  The 
£af/  India  Company^  that  such  an  indorsement  will  have  the 
cflect.of  preventing  a  subsequent  transfer  of  the  bill  for  the 
benefit  of  any  other  than  the  person  for  whose  use  it  is  expressed 
to  have  been  made  by  the  indorsement.  The  case  of  Archer 
Mothers  v.  The  Bank  of  England,  Dougl.  637,  is  an  authority 
tothe  same  effect.  The  indorsement  was  not  precisely  in  the 
luae  form  as  in  the  present  case,  but  the  effect  of  it  is  the 
"Mne.  The  indorsement  there  was: — "The  within  must  be 
{'edited  to  Captain  Moreton  L.  Dahl,  value  in  account."  An 
lodonement  purporting  to  have  been  made  by  Dahl  was  afterwards 
%ed,  and  the  Bank  of  England  discounted  the  bill.  The  ac- 
^Bpton  did  not  pay  it  before  it  came  due ;  they  had  failed,  and 
^  Falgberg  paid  it  for  the  honour  of  i^jcher  and  Co.,  the 
Pl^tiffs,  and  upon  the  grounds  that  the  indorsement  had 
''ttrained  the  negodability  of  the  bill,  they  brought  an  action 
^  money  had  and  received  against  the  bank.  Lord  Mansfield 
^''^cted  a  nonsuit,  but  upon  a  rule  to  show  cause  why  there 
''^^  not  be  a  new  trial  and  cause  shown.  Lord  Manafidld,  and 
Jnitioci  Allies  and  Ashuist  thought  the  indorsement  restrictive^ 
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and  the  plaintiffs  were  entitled  to  recover ;  but  Justice  Bnllei 
thought  otherwise^  upon  which  Lord  Mansfield  said^  the  whd< 
turned  on  the  question  whether  the  bill  continued  negociabk 
and  if  they  altered  their  opinion,  they  would  mention  the  ca« 
again ;  but  it  was  never  mentioned  afterwards^  and  upon  a  nen 
trial  Lord  Mansfield  directed  the  jury  to  find  for  the  plaintiiOSi 
which  they  did. 

It  has  been  said^  that  the  indorsement  ''Pay  to  Williams  foi 
my  use/'  is  a  mere  direction  to  Williams  to  apply  the  money  pro- 
duced by  the  bill  to  Sigourney's  use ;  but  the  words  taken  it 
that  sense  would  be  useless^  for  whether  the  words  be  on  the 
fiu^e  of  the  indorsement  or  not^  as  soon  as  Williams  received 
the  proceeds  of  the  bill^   he  must  necessarily  apply  them  tc 
Sigourney's  use,  and  place  them  to  his  credit  in  the  accouni 
between  them ;  so  that  those  words  will  have  no  effect  whatever 
unless  they  have  that  of  restraining  the  negociability  of  the  bill, 
or  at  least  of  making  the  first  indorsee,  (if  he  takes  the  bill  witl 
those  words  on  it^  as  Williams  did  in  this  case,)  a  trustee  for  the 
original  indorse.    The  case  of  Evans  v.  Oramiinfflon,  when  dnlj 
considered,  does  not  seem  to  me  to  be  sufficient  to  countervail 
the  authorities  to  which  I  have  already  adverted.    The  bill  io 
that  case  was  drawn  by  Cramlington  upon  Ryder,  payable  to  T. 
Price,  or  his  order  for  £500,  for  the  use  of  T.  Calvert.     Bydn 
accepted  but  did  not  pay  the  bill ;  Price  indorsed  it  to  Evans  fia 
value.     The  latter  brought  an  action  against  Cramlington  the 
drawer ;  he  pleaded  that  Calvert  (who  was  named  in  the  bill  ai 
the  cestuique  use)  was  an  officer  of  the  excise,  and  indebted  k 
the  king  in  such  a  sum,  and  that  upon  an  Exchequer  process  at 
the  suit  of  the  king,  this  £500  was  extended  in  his  hands.    To 
this  plea  there  was  a  demurrer.     It  appears,  therefore,  that 
Cramlington  in  answer  to  the  claim  of  Evans,  the  indorsee,  aei 
up  what  is  sometimes  denominated  the  jus  testii,  and  the  only 
question  which  it  was  necessary  for  the  court  to  determine,  was 
whether  the  bill  being  in  trust  only  for  the  use  of  Calvert, 
liable  to  be  seized  under  the  extent  against  him.     The  court 
of  opinion  that  it  was  not  the  proposition  of  Cramlington  that  the 
jus  testii  intervened  failed  entirely,  and  it  became  unnecesaafy 
to  decide  any  other  point.     That  oase,  therefore,  as  it  seems  to 
me,  is  not  of  sufficient  weight  to  countervail  the  opiniooi 
delivered  in  Snee  v.  Prescot,  Edie  v.  7%e  East  India  Company^  and 
Archer  v.  The  Batik  qf  England,     The  use  of  indorsements  of 
this  kind  is  not  small,  nor  are  they  as  it  seems  to  me,  inconsisteot 
with  the  interests  and  convenience  of  commerce.     Such  an 
indorsement  will  not  prevent  the  indorsee  from  receiving  the 
money  from  the  acceptor  when  the  bill  becomes  due.     If  he  pif 
it  to  his  principal  all  will  be  well,  but  the  indorsee  must  look  to 
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bim  for  the  application  of  it.    It  will  have  the  effect  of  prevent- 
ing a  failing  man  from  disposing  of  the  bill  before  it  becomes 
dae^  and  from  pledging  it  to  relieve  himself  from  his  own  debts  at 
the  expense  of    his   correspondent.      I   cannot   see  that  the 
interest  of  commerce  will  be  prejudiced  by  our  holding  that 
inch  an  indorsement  is  restrictive.     On  the  contrary,  I  think 
that  the  interest  of  commerce  will  thereby  be  advanced.     It  is 
nid  that  it  cannot  be  expected  that  bankers  or  others  when 
lequested  to  discount  such  bills  as  this  should  look  into  the 
aocoonts  between  the  principal  and  his  agent.     I  agree  it  cannot 
be  expected  they  should;   but  still,  if  they  take  the  bill  so 
indonfed  they  take  it  at  their  peril,  and  must  be  bound  by  the 
estate  of  the  accounts  between  those  parties. 

Justice  Bailey. — ^The  indorsement  in  this  case  is  in  the  words 
"  Pay  to  Williams  or  his  order  for  my  use.*'  The  question  is, 
whether  the  words  "for  ray  use,*'  have  or  have  not  any  effect  with 
leference  to  the  bill  itself.  The  person  who  remits  a  bill  may 
give  private  directions  to  his  correspondent  in  the  letter  in 
which  the  bill  is  enclosed,  and  if  he  means  the  directions  to  be 
private,  they  will  be  confined  to  the  letter.  But  when  he  intro- 
duces the  words  "  to  my  use"  on  the  bill  itself,  he  notifies  to  the 
world  that  he,  the  party  indorsing,  has  not  given  to  the  indorsee 
ft  general  unlimited  authority  to  apply  it  to  his  own  purposes, 
hot  only  to  apply  it  to  the  use  of  him  the  indorser. 

It  has  been  suggested  that  the  most  convenient  construction 
to  put  on  the  words  will  be  to  hold  that  the  indorser  meant 
thmby  to  direct  Williams  to  apply  the  money  to  his  (the 
indorser's)  use,  but  not  to  put  the  indorsee  on  his  guard.  My 
opinion  is,  that  that  is  the  most  convenient  construction  which 
will  most  effectually  protect  the  party,  who  appears  by  the  form 
of  the  indorsement  used  by  him  to  have  thought  that  he  re- 
^pireA  protection.  It  is  said,  why  introduce  the  words  "or 
orfcr?"  The  purposes  of  the  indorser  may  perhaps  have  re- 
loired  that  the  bill  should  be  indorsed.  But  before  any  person 
Mid  honestly  take  that  bill  and  advance  money  on  it,  he  ought, 
toeing  the  words  "  for  my  use  '^  on  the  bill,  to  have  satisfied 
Umsdf  from  the  correspondence  and  the  state  of  the  accounts 
ktween  Sigoilmey  and  Williams,  whether  the  latter  was  in- 
ioaiag  it  for  the  benefit  of  Sigourney  or  for  himself;  and  if 
^  a  person  advances  money  upon  a  bill  so  indorsed  without 
leaking  such  inquiry,  he  advances  it  at  his  peril.  Now  in  this 
mUnce  the  defendants  advanced  money  on  this  bill  without 
Bulking  any  inquiry,  and  applied  the  use  of  all  that  money  to  the 
^  of  Williams.  The  bill  was  discounted  on  the  22nd  of 
OcMier,  the  day  after  it  was  received;  at  that  time  Williams 
lou  mil.  18 
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had  more  than  £3^000  in  the  hands  of  the  defendants.  Thej 
discounted  this  and  other  bills  to  the  amount  of  £7^000^  and  in 
the  course  of  the  day  all  the  money  produced  by  this  and  other 
bills  to  the  amount  of  £10,000  was  applied  to  the  use  of 
Williams,  so  that  in  the  afternoon  of  that  day  they  had  in  their 
hands  £182  only.  As  to  the  case  of  Evans  v.  Gramlington,  it  is 
sufficient  to  say  that  that  case  came  before  the  Court  on  de- 
murrer^ and  that  there  \?as  no  question  whether  there  had  been 
any  misapplication  of  the  money  which  had  been  received  by 
means  of  the  bill.  In  this  case  there  has  been  a  misapplication 
of  the  money  by  the  defendants.  That  is  a  sufficient  distinction 
between  this  case  and  that  of  Evans  v.  Cramlington.  For  these 
reasons  I  am  of  opinion  that  in  this  case  the  plaintiff  who  made 
the  special  indorsement  thereby  effectually  protected  himself, 
and  is  entitled  to  the  judgment  of  the  Court. 


2.rgal  i)f((s((rl(anp. 

TUE  ORAYBSEyD  AND  DARTFORD  BANK. — IN  RE  JONATHAN  AND  ROBERT 

mLLS. 

A  MEETING  of  the  creditors  of  Messrs.  Jonathan  and  Robert  Hills,  who 
carried  on  the  business  of  bankers  at  Gravesend  and  Dartford,  took  place 
at  the  Court  of  Bankruptcy  on  the  10th  January,  before  Mr.  Commissioner 
Fonblanquc,  for  the  pioof  of  debts  and  choice  of  assignees. 

In  the  absence  of  accounts  it  may  be  stated  that  the  debts  and  liabilities 
are  estimated  at  about  £50,000.  Of  this  amount  about  one-half  is  owiiic 
to  the  Commercial  Bank  of  London,  which  is  alleged  to  be  about  coTerea 
by  securities.  The  remainder  is  unsecured,  and  the  prospect  of  anything 
beyond  a  dividend  of  very  small  or  merely  nominal  amount  for  these 
creditors  is  very  slight.  The  official  assignee  has,  as  yet,  only  £400  id 
hand,  and  the  other  assets  consist  mainly  of  mining  shares  and  any  sarjj^iis 
that  may  accrue  from  the  securities  held  by  the  Commercial  Bank.  The 
creditors  exceed  200  in  number,  and  include  the  Indian  Mutiny  Fund 
(£486),  the  Dartford  Board  of  Health,  the  Dartford  Burial  Board,  the 
Gravesend  Sayings  Bank  (£264),  the  Gravesend  and  Milton  Union  (£551), 
the  Gravesend  Permanent  Building  Society  (£213),  the  Gravesend  and 
Milton  Waterworks  (£151),  Milton  Borough-rate  (£244),  the  overseen  ef 
Gravesend,  Milton,  Bexley,  Dartford,  Erith,  Northflcet,  and  a  dosen  othet 
parishes ;  also  the  Dartford  Union,  which  is  returned  as  a  creditor  for 
£1,597. 

Mr.  Hilleary,  who  attended  for  the  bankrupts,  asked  that  the  reeistrir 
might  be  permitted  to  attend  and  accept  the  surrender  of  the  elder  bank* 
rupt  at  his  residence  at  Gravesend.  In  support  of  his  application  Mr. 
Hilleary  read  an  affidavit  and  medical  certificate  ntating  that  Mr.  Hills  was 
in  such  a  state  of  health  as  scarcely  to  be  able  to  walk  across  the  room,  and 
showing  that  he  was  quite  unable  to  attend  at  the  Bankruptcy  Court  for 
the  purpose  of  making  his  surrender. 

Mr.  Lawrence,  for  the  assignees,  assenting,  the  application  was  granted. 

An  allowance  of  £4  a  week  to  Mr.  Robert  Hills,  and  of  £3  a  week  to 
Mr.  Hills,  sen.,  was  also  made  up  to  the  day  of  examinatiooi,  when,  if  the 
bankrupts  did  not  pass,  his  honour  said  he  might  reduce  the  amounts. 
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,   Mr.  Qrahmm,  the  official  usignee,  stated  that  there  was  only  £400  in 
haad.    The  assets  are  luicertaiii. 

The  asaigneee  appointed  were  Mr.  William  Fletcher,  coal  merchant,  of 
GxtTOflend ;  and  Mr.  William  Allen,  farmer,  of  Dart  ford. 

In  the  course  of  the  day  creditors  to  the  amount,  in  the  aggriBgate,  of 
ibout  £9,000  proved  their  claims. 
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THE  COLONIAL  BANK. 

Tu  half-yearly  eeneral  meeting  of  the  shareholders  in  this  undertaking 
iook  place  at  the  London  Tavern,  Bishopseate  Street,  on  the  6th  January, 
Kr.  Charles  Marryatt  in  the  chair.  Alter  the  usual  preliminaries  the 
•wretary  read  the  following  report : — 

The  following  statement  of  the  dehts  and  assets  of  the  corporation  on  the 
30th  June,  1857,  which  also  exhibits  the  amount  of  profit  made  during  the 
half-jear  ending  at  that  period,  is  submitted  to  the  proprietors,  in  accord- 
toce  with  the  provisions  of  the  charter,  vis. — 

DBBTS. 

Circulation           ...             ...  ...  ...  ...  £291,575  17  6 

Deposits  and  other  liabilities  ...  ...  ...  1,385,198  6  0 

Piid-op  capital    ...             ...  ...  ...  ...  500,000  0  0 

IVofit    ...             ...             ...  ...  ...  ...  30,034  12  0 

£2,206,808  15     6 


ASSETS. 

Specie  ...             ...             ...            ...            ...             ...  £212,780  15  2 

Doe  to  the  bank  in  the  colonies  on  bills  discounted  and 

pvchased^  including  those  past  due            ...            ...  771,794  19  3 

Dm  to  the  bank  in  the  colonies  on  current  accounts  ...  8,703  16  7 
Doe  to  the  bank  in  London  on  bills  remitted,  cash  at 

biskers'.&c.     ...        ^    ...  ^          ...            ...            ...  1,197,806    4  1 

^iok  prendses  and  fomiture  in  London  and  the  colonies  5,644    2  9 

Bilttee  of  bad  debU          ...  10,078  17  8 


£2,206,808  15     6 


Iinetenting  the  above  statement  the  directors  have  pleasure  in  adding 
^  the  accounts  of  the  half-year  just  ended,  down  to  tne  latest  dates  in 
^  possession,  give  promise  that  its  return  of  profit  will  be  fully  equal  to 
ft>t(n  the  correiqKmaing  period  of  1856.  They  therefore  recommend  that 
^  of  the  fMTofits  of  the  half-year  ending  on  the  30th  June,  1857,  which 
^■ovnt,  after  providing  for  income-tax,  and  for  bad  and  doubtful  debts, 

^  ...  ...  ...  ...  ...  ...        j&oU,Uo4   1^     0 

A  difideiid  be  made  of  3  per  cent.,  being  at  the  rate  of 
Sper  eni.  per  annum  on  the  paid-up  capital  of  the 
CQiporttioD,  which  will  require    ...  ...  ...         15,000    0    0 

l^nng  ...  ...  ...  ...  ...         15,034  12    0 

^  whidi  dednct  balance  of  bad  debto       ...  ...         10,078  17    8 

iWrneniaini     ...  ...  ...  ...  .«•        £4,955  14    4 

M  the  oomiiMDoeiiient  of  a  reserve  fund. 
^  aoaetorj  orim  which  has  been  so  severely  felt,  not  only  .in  thk 
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country,  but  throughout  Europe  and  America,  is  of  8uch  recent  < 
that  there  has  not  yet  been  time  to  ascertain  "what  effect  it  will 
the  bank's  business,  but  the  directors  do  not  entertain  any  air 
that  it  can  bo  serious ;  irhilst,  on  the  other  hand,  they  cannot  fla 
selves  that  the  bank  will  entirely  escape  loss. 

In  the  meantime,  they  have  much  satisfaction  in  reporting 
ascertained  loss  has  been  provided  for,  and  that  they  will  be  a) 
meet  any  doubtful  contingencies  which  may  arise  from  recent  ev 
out  interfering  with  either  the  dividend  or  the  steady  increaae 
served  fund,  of  which  the  foundation  has  been  laid  this  day. 

The  chairman,  in  moving  the  adoption  of  the  report,  remarks 
document  which  had  been  read  was  not  quite  so  favourable  as 
which  had  been  presented  of  late  years.  Hitherto  they  had  bee 
from  year  to  y^nt  in  a  most  satisfactory  manner,  and  he  adn 
the  accounts  for  the  half-year,  presented  that  day,  were  of  a  n 
chequered  character  than  those  laid  before  the  shareholders  i 
meeting.  Still  he  had  much  pleasure  in  reminding  the  proprieio 
old  bad  debts  had  been  entirely  extinguished,  and  the  foun« 
been  laid  for  a  reserve  fund,  and  he  only  regretted  that  the  a 
apart  for  forming  the  reserve  fund  was  not  greater  than  it  was  (1 
With  regard  to  losses,  he  believed  that,  considering  the  exten 
business,  the  wide  area  over  which  it  was  spread,  and  the  large 
their  branches,  no  one  was  sanguine  enough  to  believe  that  in  t] 
a  great  commercial  crisis,  when  all  concerns  had  been  more  or  k 
that  they  should  have  entirely  escaped  loss ;  but  considering  tfa 
of  the  pressure  there  had  been,  he  had  no  hesitation  in  statii 
thought  they  had  escaped  uncommonly  well  (hear,  hear).  He  i 
to  be  able  to  state  that  everythmg  had  been  done  to  i 
the  greatest  caution  had  been  used  in  every  transactior 
strictest  injunctions  were  sent  to  the  various  colonial  mana| 
spring  of  the  year,  when  the  prices  of  West  India  produce  ran 
and  speculations  in  sugars  were  rife,  not  to  be  led  away  by  an 
might  take  place,  but  to  use  unusual  care  in  all  their  transact! 
those  instructions  had  been  carried  out,  the  result  fully  showe 
£1,300,000  bills  had  come  to  maturity,  and  all  had  been  pa 
exception  of  about  £8,000.  The  latter  would  fall  on  the  drawers 
would  be  felt  by  the  company.  On  the  whole,  he  thought  all  oughi 
ficd  with  the  report.  It  showed  that  while  they  had  not  altogether  c 
they  had  been  put  to  a  severe  test,  which  had  satisfactorily  de 
the  soundness  upon  which  their  business  was  conducted.  The 
amounting  at  one  time  to  £210,000,  had  been  completely  clei 
books  of  the  company ;  and,  although  the  dividend  had  not  b< 
large  as  he  should  have  wished,  still  it  had  been  a  satisfactory 
years,  averaging  4)  to  5  per  cent.,  and  at  present  their  positioc 
great  promise.  Their  stock,  which  was  at  one  time  as  low  as  5,  ^ 
and  it  was  30  before  the  late  crisis,  which  showed  the  corporat 
a  sound  and  flourishing  condition. 

The  report  was  put  and  carried  unanimously. 

After  some  woras  of  congratulation  from  Mr.  Helms,  who  said 
the  ordeal  they  had  passed  through  had  cost  them  half  their  paid 
but  Uiat  by  good  management  they  had  attained  a  most  favoural 

On  the  motion  of  the  chairman,  a  dividend  at  the  rate  of  i 
on  the  paid-up  capital  for  the  half-year  ending  the  30th  June, 
at  the  rate  of  6  per  cent,  for  the  year),  free  of  income-tax,  and 
^tha  12th  inst.,  was  declared. 

A  vote  of  thanks  was  then  passed  to  th^  chairman,  and  the  ] 
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BANK  OP  NEW  SOUTH  WALES. 

Tbi  fourteenih  bslf-yearlj  meeting  of  the  shareholders  of  the  Bank  of  New 

Soath  Wales,  was  held  at  the  banking  house  in  Sjdnej,  on  the  28th  day  of 

October  last;  Sir  Daniel  Cooper  presided. 
The  report  of  the  directors  was  read  and  adopted  unanimooslj  : — 
The  directors  beg  to  lay  before  the  proprietors  the  balance-sheet  of  the 

buk  for  the  half-year  ended  30th  ultimo,  and  have  to  congratulate  them 

on  the  continiied  prosperity  of  the  corporation. 

The  nndiTided  balance  of  last  half-year  was  £1,423    6    1 

To  which  are  to  be  added  the  nett  profits,  after  deducting 
rebate  on  current  bills,  paying  all  expenses  of  manage- 
meat,  proYiding  for  all  bad  and  doubtful  debts,  and 
miking  allowance  in  reduction  of  bank  premises  and 
ciSes  fittings  •••        •••        •••        •••        •••        •••     63,483  12    7 

Leaving  for  distribution        £64,906  18    & 

Wluch  the  directors  recommend  to  be  appropriated  as  follows  : — 
To  payment  of  dividend  at  the  rate  of  20  per  cent,  per 

tOQiiH  £50.000    0    0 

To  increase  of  reserre  fund    .-        9,802  \t    3 

To  bilance  carried  to  profit  and  loss  (new  account)         ...       5,104    6    5 

£64,906  18     8 


With  the  above  increase  to  the  reserve  fund,  and  the  sum  of  £197  Is,  M, 
noorered  from  debts  previously  written  off  as  bad,  that  fund  will  amount 
to  £150,000. 

Siaee  the  last  half-yearly  meetine  the  directors  have  established  a  branch 
at  Aiarafc — ^tiie  newly  discovered  gold  field  of  Victoria, — and  they  consider  it 
dnrable  that  the  anthority  to  open  such  branches  or  ageuoies  as  may  be 
deemed  expedient  be  continued  to  them  during  the  present  half-year. 

It  will  he  the  duty  of  the.  present  meeting  to  elect  a  director  in  the  room 
ff  fiobert  Tootht  Esq.,  and  an  auditor  in  the  room  of  James  Milson,  Esq., 
joii.,  who  both  retire  by  rotation.  Frederick  Tooth,  Esq.,  and  James 
Miboii.  £m^  jnn.,  are  candidates  for  the  first  named  office. 

The  dividend  will  be  payable  at  the  head  office  on  and  after  to«morrow, 
Ihe  29th  instant,  and  at  the  branches  upon  receipt  of  advice. 

On  behalf  of  the  Board  of  Directors, 

Daniel  Cooper,  President. 

J^frtfoU  Balanee-sheet  cf  the  Bank  qf  New  South  Wales,  30th  September, 
ld67,  mduding  London  Branch  to  BOth  June,  1857. 

Dr. 

tbhtaksioek        ...  •••  ...  ...  ...  £500,000  0  0 

Kataa  in  ciroolatioii  •••  ...  ...  ...     681,946  0  0 

BOls  payable   •••  ...  ...  •••  ...  1,408,754  3  I 

IV^ponti  and  other  liabiHties  2,314,510  14  5 

BflMrvefnnd    •••  ...  ...  ...  ...      140,197  7  A 

Frafitandloss...  ...  ...  ...  ...       83,014  6  3 


£5,128,422  11     6 
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Cr, 

Bj  coin  and  cash  balances  ...  ...  ...  ...  £795,875  17  3^ 

Bullion  in  hand  and  in  transit  to  London  Branch,  30th 

September,  1857  ...  ...  ...  ...  1,261,502     3  2 

Government  secarities    ...  ...  ...  ...      200,348    9  2 

Notes  of  other  banks      ...  ...  ...  ...       31,510    0  0 

Bank  premises...  ...  ...  ...  ...       47,898    3  B 

Bills  discounted  and  other  debts  due  to  the  bank      ...  2,660,242  10  9 

Insurance  account  ...  ...  ...  ...         6,745     7  7' 

Investment  in  Government  debentures  on  account  of 

reserved  fund  •••  ...  ...  •..      124,800    0  0' 


£5,128422  11    6 

Phofit  and  Lom. 
Dr, 
To  rebate  on  bills  discounted  find  not  due  at  this  date 

(September  30th,  1857)  ...^  ...  ...  ...     £18,107     7    7 

Dividend  for  the  half-jear^at  the  rate  of  £20  per  cent. 

per  annum     ...  ...  ...  ...  ...       50,000    0    9* 

Beserve  fund    ...  ...  ...  ...  ...         9,802  12    3 

Balance  carried  forward  to  profit  and  loss,  new  account         5, 104    6    5* 


Cr. 
Bj  amount  from  last  account,  March  31st,  1857 

Profits  of  half-year  ending  this  day,  September  30th 


£83,014 

6 

3 

...       £1,423 
1          81,591 

6 
0 

1 
2, 

£83,014 

6 

3 

...  £150,000 

0 

0 

BSSBBYB  FUHD. 

Dr. 
To  balance  (September  30th,  1857)    ... 

Cr. 

By  amount  from  last  account,  March  3l8t,  1857             ...  £140,000    0  0 

•     Sundry  recoveries  from  bad  debts  (September  30th)...  }97    7  9 

Amount  from  profit  and  loss         ...            ...            ...  9,802  12  8 

£150,000     0    0 


J.  MiLsoN,  Jnn..  )  Anditom 

Audited,  26th  October,  1857. 

Mr.  Frederick  Tooth  was  elected  a  director  in  the  room  of  Mr.  Bobert 
Tooth,  who  retired  by  rotation;  and  Mr.  Thomas  Walker  was  elected 
auditor  in  the  room  of  Mr.  James  Milson,  jun.,  who  also  retired  by 
lotation. 
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THE  CITY  OF  GLASGOW  BANK. 

As  adjourned  meeting  of  the  shareholders  of  the  City  of  Glasgow  Bank 
WM  held  on  Tuesday,  December  8,  in  the  Merchants*  Hall.  Mr.  A.  Orr 
oceapied  the  chair. 

Mr.  Lowe,  secretary,  read  the  following  report  by  the  committee  ap- 
pointed at  the  meeting  of  the  shareholders  of  the  City  of  Glasgow  Bank, 
neld  at  Glasgow  on  the  1st  of  December,  1857,  of  which  we  had  only  space 
to  gi?e  a  brief  summary  in  our  last  number : — 

**  At  the  meeting  of  shareholders  held  this  date  (1st  of  December)  it  was 
agreed  *  Th&t  the  directors  and  the  acting  committee  of  shareholders  be 
aathorised  to  appoint  a  committee,  consisting  of  two  shareholders  and  five 
otber  gentlemen  unconnected  with  tiie  bank,  to  investigate  the  books  and 
affairs  of  the  bank  and  to  report  forthwith  ;'  and  that  of  the  five  gentlemen 
oDconnected  with  the  bank  three  should  be  merchants  and  two  professional 
aceonntants. 

'*  In  terms  of  this  result  the  following  gentlemen  were  forthwith  nominated 
bj  the  committee  to  carry  out  tiie  resolutions  come  to  at  the  meeting,  viz., 
Mr.  Lewis  Potter  and  Mr.  Jas.  Mackenzie,  shareholders  ;  the  Hon.  Andrew 
Galbraith,  Lord  Provost  of  Glasgow ;  Mr.  John  Houldsworth,  and  Mr.  Wm, 
West  Watson,  merchants ;  Mr.  William  Anderson,  accountant  in  Glasgow ; 
and  Mr.  Henry  Callender,  accountant  in  Edinburgh. 

'*  The  committee  thus  appointed  think  it  right  to  state  at  the  outset  that, 
although  they  have  had  only  a  very  short  time  (the  period  being  limited  to 
a  week)  to  complete  the  arduous  and  responsible  task  committed  to  them, 
the^  have  made  as  thorough  an  investigation  into  the  company's  books  and 
affairs  as  they  could  possibly  be  expected  to  do  under  the  circumstances, 
and  they  feel  satisfied  that  the  results  brought  out  are  substantially 
correct. 

"  The  committee  have,  with  the  assistance  of  the  bank's  officers,  gone 
carefully  over  the  cash  credit  accounts,  and  deposit  of  current  accounts, 
and  the  past  due  and  current  bills  negotiated  at  tne  head  office  in  Glasgow, 
and  with  regard  to  similar  accounts  kept  at  the  branches  throughout  the 
eountry,  they  have  examined  the  monthly  reports  for  November,  assisted 
bj  the  bank's  inspector  of  branches,  the  agents'  reports  containing  specific 
information  as  to  the  position  of  the  parties  doing  business  with  the  bank. 

*'  From  those  various  accounts  the  committee  have  made  such  deductions 
•8  in  the  circumstances  the^  considered  just  and  reasonable,  and  they  have 
framed  a  balance-sheet  giving  effect  to  such  deductions,  to  which  they  beg 
leave  to  refer  the  shareholders. 

*'  With  reference  to  the  deductions  thus  made  the  committee  may  state 
that  in  many  cases  the  sums  vrritten  off  by  them  were  considered  to  be 
aneh  more  considerable  than  the  circumstimces  of  the  individual  cases  rc- 
<)oired ;  but  the  committee  considered  they  exercised  a  sound  discretion  in 
acting  as  they  did,  while  at  the  same  time  they  are  of  opinion  that  the 
hank,  in  resuming  business,  will  not  ultimately  suffer  loss  to  the  extent  of 
the  deductions  now  made.  The  committee  may  add  that,  in  all  cases  of 
doabi  as  to  the  sufficiency  of  parties,  such  imormation  vras  obtained  as 
time  and  circumstances  allowed.  The  sums  deducted  under  this  head 
amoonted  to  £90,815  Is.  Gd.,  of  which  about  £32,000  appeared  to  be 
attached  to  firms  which  have  recently  suspended  payment. 

^  The  committee  have  further  to  report  that  m  dealing  with  a  sum  of 
£355,704  0#.  5^.  standing  in  the  bank's  books,  under  the  head  of  *  general 
MMrities,'  consisting  of  railway  and  other  stock  debenture  falling  to  the 
bfak  doih^  a  Miies  of  sumy  years*  they  have  not  thought  it  right  or 
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necessary  to  value  these  securities,  but  have  reduced  the  amount  to  a  sun 
corresponding  to  a  return  of  3}  per  cent.,  which  the  committee  consider  tc 
be  above  the  average  rate  of  interest  on  bank  deposits.  The  deduotioni 
thus  effected  amount  to  £111,990  di.  9d,  The  bulk  of  these  secorities,  i1 
appears  to  the  committee,  should  have  been  taken  cognizance  of  years  agp 
and  the  deficiency  brought  out  spread  over  many  periodical  balances,  ix 
place  of  telling  thus  severely  on  the  present  investigation. 

"  From  the  balance-sheet  above  referred  to,  it  will  be  seen  that  thi 
result  come  to  shows  a  balance  of  assets  over  liabilities  amounting  ic 
£651,892  16i.  9d, ;  but  it  may  be  stated  that  the  particulars  from  whid; 
this  result  has  been  obtained,  do  not  embrace  a  sum  of  £15,640  12i.  4<i 
contained  in  a  profit  and  loss  account  at  the  credit  of  the  shareholders  foi 
interest,  &c.,  accruing  on  the  funds  of  the  bank  since  their  last  half-yearl] 
report  was  framed. 

'*  The  committee  have  not  been  able  to  overtake  the  detiuled  examimi' 
tion  of  this  profit  and  loss  account,  but,  from  the  general  accuracy  witl 
which  the  books  and  other  statements  exhibited  to  them  have  been  kept 
the  committee  have  no  doubt  that  the  figures  are  correctly  given. 

*'  With  regard,  more  particularly,  to  me  shareholders*  account,  the  wok' 
mittee  find  that  it  stands  as  follows  : — 

Total  number  of  shares  issued  97,50< 

Deduct  shares  which  have  fallen  into  the  hands  of  the  bank       ...    22,981 


Bemaining  shares  in  the  hands  of  the  public  74,51! 

The  value  of  these  shares  taken  at  par  amounts  to         ...  £745,1 10    0    1 
To  meet  which  there  is  the  balance  of 

assets ...£551,892  16    9 

Add  balance  on  profit  and  loss  account ...     15,640  12    4 

667,533    9    1 


Deficiency £77,576  10  I] 

"  In  conclusion,  the  committee  have  to  state  that  during  the  whole  ooniw 
of  the  investigation  thus  made  into  the  bank's  affairs,  everr  faciliW  hai 
been  afforded  them  by  the  officers  of  the  establishment  in  conaucting  it  MU 
bringing  it  to  a  conclusion." 

The  following  statement  of  assets  and  liabilities  was  submitted  to  tin 
meeting : — 

ASSETS. 

1.  Gash  in  hand        £156,944  19  i 

2.  Government  stocks  and  Exchequer-bills  3,996  17  1 

3.  Stamps       2,604  18  I 

4.  Heritable  property  and  furniture  at  head  office  and 

branches 68,434    2    i 

5.  Balances  due  by  other  banks 369,321     6  1< 

6.  Bills  current  at  the  head  office  and  branches 2,207,094  13    l 

7.  Overdue  bills  at  head  office  and  branches  £214,443  16     1 
Deduction  from  overdue  bills  and  bills 

current,  the  drawers  of  which  have 

suspended  payments  46,714    9    3 

i 167.729    6  1( 

8.  Bills  for  collection  at  branches  46,108  17    \ 


Carried  forward  ...  £3,022^34  19    i 


Beporti  of  JoifU'Siock  Banks.  161 

Brought  forward  ...£3,022,234  10    6 
9.  Balances  or  oyerdrawn  aooounts  at  head  offices  or 

DraDches  •.«         •••         ...        •••         •••         ••*    235,887     6    6 

10.  Balances  on  credit  accounts  at  head 

offices  and  branches  ...  £1,649,406    0     0 

Less  deduction  therefrom      44,100  18    3 

1,605,305    4     9 

11.  General  securities      £355,704    9    5 

Less  deduetion  therefrom 111,990    3    9 


243,714     5     8 


£5,107,142    3     5 


LIABILITIES. 

1.  Bank-notes  in  the  hands  of  the  public,  and  other  banks  £325,800    0  0 

3.  Deposits  at  head  offices  and  branches 3,335,186    1  4 

3.  Bills  accepted  on  account  of  home  customers 54,126    4  4 

4.  Bills  accepted  on  account  of  foreign  customers          ...   304,071  11  4 

5.  Sums  due  to  yarious  banks        84,559  •  4  7 

6.  Bills  lodged          48,506    5  0 

Balance     ...            651,892  16  9 


£5,107,142    3     6 


The  chairman  then  rose,  and,  after  some  preliminary  obserrations,  said, 
—The  principal  feature  that  I  would  wish  to  call  your  attention  to,  is  that 
the  report  states  that  we  are  £70,000  short  of  our  capital.  Now,  this  does 
not  reconcile  with  the  statement  formerly  made  to  you,  that  our  capital  was 
entire  and  our  rest  entire ;  but,  as  was  then  explained, — and  as  you,  beine 
almost  all  of  you  here  in  the  room  mercantile  men,  will  easily  understand, 
— in  looking  at  the  present  yalue  of  collateral  securities  of  the  kind  held 
by  banks  at  a  moment  of  depreciation  such  as  at  present,  the  estimate  thus 
aniyed  at  cannot  fairly  be  neld  as  their  natural  yalue.  Still,  we  do  not 
eompliun  that  the  i^ntlemen  who  haye  looked  into  this  haye  done  it  in 
such  a  way  that  it  will  bear  the  strictest  scrutiny,  and  therefore  I  will  only 
offer  ezplaaations  on  these  heads.  From  this  report  it  is  made  to  ftppjBar 
that  we  are  £170,000  short  of  what  the  directors  formerly  stated.  This 
amount  is  made  up  of  the  depreciation  on  £358,000  on  railway  and  other  such 
seenritiefl,  held  by  the  bank  as  securities  for  debts  due  by  parties.  Upon 
thai  aeooant  the  gentlemen  of  the  committee  strike  off  £1 13,000  to  reduce 
them  to  their  present  yalue,  and  upon  another  class  of  securities  of  the 
•■me  Und  they  strike  off  £44,000,  which  in  all  makes  about  £150,000.  If 
these  were  broa^t  instantly  to  sale  the  reduction  in  yalue  woold  be  as 
fSpTcacnted,  but  we  all  know  that  in  the  hands  of  the  bank  they  produced 
3)  per  oeiit.,  and  that  they  can  thus  be  held  with  profit.  Our  belief  is  that 
almost  the  entire  amount  of  this  may  be  sayed  by  the  bank  continuing  to 
liold  that  property.  This  expluns  the  position  we  stand  in  on  Uiat  head. 
Anotlier  matter  I  woold  wisn  to  tooeh  yery  lidbitly  open,  now  that  this 
bank  mfipemn  to  be  solyent,  tfaoarii  blown  oyer  oy  a  terrific  harrioane,  in 
tiM  ih^pe  of  want  of  oommeroial  eonfidenee  oyer  the  entire  community, 
which  radnoed  it  almost  to  the  porition  of  insolyeney,  and  the  goodwill  of 
whose  batiiiesfl  would  yanish  at  the  same  moment  with  that  fl»odwi]l 
whieh  ia  aeftad  upon  by  one  bank  to  another,  and  the  benefit  of  whose 
dywilffW  and  flirodatkmwoold  bo  all  lost  were  a  idntognp  to  take  place, 
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and  that  is,  that  in  the  event  of  its  reRuming  business  there  will  be  a  dif- 
ference of  from  £2  to  £3  on  the  value  of  the  £10  share.  (Applause.)  I  b^ 
to  move  that  the  report  which  has  just  been  read  be  received. 

Sir  W.  Dunbar  seconded  the  proposition. 

Mr.  Dunlop  moved, — "  That  the  thanks  of  this  meeting  be  given  to  the 
committee  of  shareholders  who  were  appointed  by  the  meeting  to  cooperate 
with  the  directors,  and  that  the  same  gentlemen  be  requested  to  continue 
their  coiiperation  with  the  directors  for  some  time  to  come.'* 

An  amendment  was  suggested  for  the  appointment  of  a  committee  to  co- 
operate with  the  directors  till  the  next  annual  meeting  in  July,  but  ultimately 
the  resolution,  as  originally  moved  by  Mr.  Dunlop,  was  carried  by  accla- 
mation. 

The  chairman  then  moved, — *'That  this  meeting,  recognising  the  im- 
portance of  the  impartial  inquiry  into  the  affairs  of  the  bank,  as  detailed  in 
the  report  which  has  been  the  subject  of  consideration,  beg  to  tender  their 
best  acknowledgments  to  the  committee  of  investigation,  collectively  and 
individually,  for  their  valuable  services,  and  authorise  the  directors  to 
communicate  the  same  to  the  committee.** 

The  motion  was  adopted  by  acclamation. 

Mr.  Oars  well  moved, — "  That  from  the  report  of  the  committee,  this 
meeting  is  satisfied  that  the  affairs  of  the  bank  are  such  as  to  warrant  aa 
immediate  resumption  of  business  ;  and  that  for  this  purpose  the  directors 
and  the  committee  of  shareholders  be  instructed  to  talke  the  necessary 
steps.** 

Mr.  Campbell  seconded  the  motion.  He  said, — The  "  necessary  steps  " 
referred  to,  1  should  say,  are  that  the  shareholders  should  assist  as  modi 
as  they  can  the  guarantee  fund.  We  have  obtained  subscriptioDS'  to  the 
amount  of  £150,000  to  the  guarantee  fund  already — and  if  we  can  get 
anything  like  half  a  million  that  will  be  enough.  It  is  a  mere  guarantee 
fund,  and  does  not  increase  the  risk  of  the  shareholders.  For  my  own  part, 
I  do  not  much  care  whether  I  put  down  £50,000,  or  £10,000,  or  £500,  for 
we  are  liable  for  every  deficiency ;  it  is  a  mere  form,  which  the  Bank  of 
England  will  require,  if  we  are  to  obtain  a  loan  from  them.  I  think  the 
shareholders  should  come  forward  liberally,  for  if  we  can  but  make  a 
beginning,  it  is  perfectly  evident  that  wo  have  the  sympathies  of  the  oom- 
munity  with  us,  and  shall  obtain  their  support. 

Sir  W.  Dunbar — I  would  remind  you,  gentlemen,  that  we  have  still  a 
very  large  capital  led,  even  supposing  that  the  losses  written  down  as 
against  this  company  are  experienced.  Observe  that  we  still  stand  with  a 
capital  of  £670,000 — a  capital  considerably  beyond  the  trading  capital  of 
many  other  banking  institutions  which  carry  on  a  very  large  business,  both 
in  London  and  in  Scotland.  (Cheers.)  This  is  a  very  important  fact  to 
bear  in  mind.  I  find  that  the  signatures  to  the  guarantee  fund  already 
amount  to  £150,000,  and  to  the  deposit  fund  £70,000 ;  so  that,  you  observe, 
we  are  still  far  below  the  mark.  You  will  see,  therefore,  the  absolute 
necessity  for  every  shareholder  coming  forward  and  workin^i;  together 
for  the  resuscitation  of  an  undertaking  in  which  all  have  individoiuly  so 
great  an  interest.  I  hope,  then,  that  before  the  meeting  breaks  up  every 
shareholder  will  put  his  name  to  the  document  lying  on  the  table.  (Cheers.) 
The  chairman — In  addition  to  what  Sir  W.  Dunbar  has  so  admirably 
stated  as  to  the  necessity  of  the  shareholders  individually  aiding  the  bank, 
I  may  say,  as  will  be  apparent  to  every  gentleman  here,  that  the  deposit 
fund  is  a  fund  whereby  you  may  deposit  in  the  bank  from  £50  to  £^50,000, 
which  will  be  perfectly  secured  to  you  at  four  months'  call.  I  may 
i^flo  explain  what  is  meant  by  the  guarantee  fund.    In  ap^ying  to  the. 
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Balnk  of  England  for  a  loan,  we  would,  of  course,  offer  Becuritics.  These 
weorities  woald  be  bills  of  the  bank,  but  in  addition  to  this  the  Bank  of 
England  requires  personal  security  ;  and  these  personal  securities  will  only 
be  nllen  back  upon  when  the  bills  are  exhausted,  so  that  the  risk  is  nothing. 
The  personal  security  in  our  case  would  be  a  mere  form.  If,  however,  the 
diareholders  but  deposit  with  us  £500,000,  which  is  the  simplest  way,  we 

e&n  open  at  once  without  any  other  aid. 
Mr.  Smith  expressed  bis  general  satisfaction  with  the  whole  proceedings, 

and  his  confidence  in  the  directors. 
The  chairman  Uien  announced  that  the  business  was  concluded,  and 

invited  gentlemen  to  come  forward  to  the  table  and  adhibit  their  signatures 

to  the  deposit  and  guarantee  funds. 


UNION  BANK  OP  AUSTRALIA. 


The  half-yearly  general  meeting  of  the  -proprietors  in  this  bank  was  held 
at  the  company's  offices.  Old  Broad-street,  on  Monday,  January  11th; 
Mr.  J.  J.  Cummins*  in  the  chair. 

At  the  request  of  the  chairman  the  secretary  (Mr.  Saunders)  read  the 
adrerti^ement  convening  the  meeting,  and  also  the  following  supplemental 
report  of  the  directors : — 

"The  direct jub  have  to  report  that  the  profit  of  the  bank  for  the  half- 
Tcarendine  in  the  colonies  on  30th  June,  and  in  London  on  31st  Decem- 
Wla8t,amr  deduction  of  all  bad  debts,  amounts  to  £9d,338  5s,  lid,; 
^tm  which  sum  they  have  deemed  it  prudent  to  make  a  further  reserve 
of  £10,000  for  doubtful  dependencies. 

"The  advices  from  the  inspectors  reach  down  to  the  beginning  of 
I^orember,  and  are  very  satisfactory  to  the  directors,  indicating  as  they 
<io  the  constant  and  judicious  watchfulness  of  those  gentlemen  over  all 
tbe  interests  committed  to  their  care,  and  the  precautions  they  have  taken 
togoard  against  the  dangers  which  are  continually  occurring  in  the  exten- 
ding commerce  of  the  colonies. 

"  Some  fmlores  have  taken  place  during  the  six  months  reported  on, 
from  which  the  bank  has  suffered  in  a  sm^  degree. 

"The  demand  for  money  has  been  more  than  usually  active,  arising  in 
great  meaflcnre  from  the  enhanced  value  of  some  of  the  leading  articles  of 
etitem  produce  imported,  but  traceable  also  to  the  requirements  for  public 
vorks  undertaken  or-promoted  by  the  colonial  governments,  which  promise 
considerable  improvement  to  internal  communication,  and  much  future 
beoefit  to  these  rapidly  increasing  countries. 

"  Branches  of  tnb  Sank  have  been  established  at  the  gold  fields  of  Bal- 
larat,  Sandhurst,  and  Ararat,  in  Victoria,  and  are  working  very  satisfac- 
torily. The  inspectors  have  under  consideration  some  other  localities,  at 
CM  or  two  of  which  branches  may  shortly  be  opened.  The  trade  of  New 
Zeaknd  has  much  increased,  and  the  business  of  the  bank  there  is  steadily 
liruicnig. 

"  Under  these  circumstances,  and  having  regard  to  the  ^neral  expan- 
am  of  the  hank's  business,  the  directors  have  resolved  that  it  is  expedient 
to  can  op  the  unpaid  capital  of  the  shares  of  the  third  issue.  They  have» 
therefore,  fixed  thefollovring  periods  and  amounts  for  the  calls  on  these 
ihatei;  Tis. :— £7  lOs,  per  snare  on  the  Ist  of  February  next ;  £5  per 
ihue  CO  the  l«t  of  April  next ;  £5  per  share  on  the  1st  of  July  next ;  and 
i5  p«r  share  on  the  let  of  October  next. 
''Ihe  ttitfunflff^  of  •ooomite  nowsabmitted  to  thaproprietorB  presents  aa 
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amount  of  available  profit  for  the  six  months  reported  on  of  £88,338  5s.  Wd.; 
firom  which  £2,957  13#.  2d,  has  been  deducted  for  income  tax  paid ;  learinc 
£85,380  12#.  9d,  for  division.  This  admits  of  £82,000  being  appropriated 
for  the  purpose  of  dividend,  which  the  directors  have  determin^  to  apply 
as  interest  on  the  paid-up  capital ;  and  the  same  will  furnish  a  dividend,  by 
way  of  interest,  or  10  per  cent,  for  the  half-year  on  the  amount  paid  un  in 
respect  of  each  share  in  the  capital  of  the  company,  payable  in  Lonaon, 
free  of  income  tax,  on  the  26th  inst.,  and  in  the  colonies,  with  the  addition 
of  income  tax,  as  soon  as  the  inspectors  shall  fix  after  the  recent  of 
advices." 

Loud  and  general  applause  followed  the  reading  of  this  report. 

The  secretary  then  read  the  statement  of  liabilities  and  assets  at  tiie 
branches  on  the  30th  June,  1857;  and  at  the  London  office  on  the  3l8t 
December,  1857. — 

LUBILITIB8. 

Circulation ••.  £473,559    0  it 

Deposits       2,582,541  13  7 

Bills  payable  and  other  liabilities 1,262,089  14  1 

Balance  of  undivided  profits         86,763     1  2 

Reserve  fund  (investea  as  per  contra)     200,000    0  0 

Paid-up  capital       820,000    0  0 

£5,424,053    8  10 


A88BT8. 

Specie  on  hand,  and  cash  balances          £870,427  6  11 

Bullion         10,031  4    1 

Bank  premises  and  property        72,784  13  10 

Bills  receivable,  government  stock,  and  other  securities  4,271,710  4    0 

Investment  of  reserve  fund.  New  Three  per  Cents.      ...  200,000  0    0 


£5.424,953    8  10 


STATBHSNT  OF  PROFITS. 


Balance  of  undivided  profits  at  June,  1857        £70,282    8    5 

Out  of  which  a  dividend  was  declared,  by  way  of  in- 
terest, amounting  to       77,900    0    0 

Leaving  a  balance  of         1,382    8    5 

To  which  are  now  to  be  added  the  profits 
of  the  past  half-year,  as  reported    ...  £88,338    5  11 
Deduct : 

Income  tax  for  half-year  2,057  13    2 

. 85,380  12    9 


Balance  of  undivided  profits        £86,763    1    2 


SESBBYB  FUND. 

Ab  reported  at  June,  1857 £200,000    0    0 


The  chairman  said, — Centlemen,  for  the  first  time  since  this  bank  was 
established,  we  meet  you  able  to  state  that  our  communicationa  from  our 
bnoohea,  and  from  the  ookwiet,  come  down  to  wilhin  leis  IhMi  two  Bumtbi 
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of  the  present  day.  (Cheen.)  Oar  dates  are  to  the  1  Uh  and  14  th  of  Noyem- 
Wr.    We  can,  conseqnentlj,  famish  you  with  a  clearer  statement  of  the 
letoal  position  of  the  bank  than  ever  we  coald  on  any  former  occasion ; 
and  I  ao  hope  that  we  have  not  reached  the  end  of  those  improvements,  but 
ftat  we  may  ^et  witness  the  lapse  of  a  shorter  period  between  the  dates  of 
our  latest  adTices  and  the  time  when  you  are  addressed  from  this  chair 
(hear,  hear).  How  far  that  may  enable  us  with  advantage  to  make  a  nearer 
loproach  in  the  payment  of  our  dividends  to  the  April  and  October  dividends 
M  the  goyemment  accounts  remains  to  be  considered.    The  directors  will 
keep  the  subject  in  view,  and  when  further  improvements  are  effected  they 
will  endeay our  to  present  it  to  you  in  as  satisfactory  a  manner  as  possible. 
A  peculiar  feature  of  the  report  which  you  have  Just  heard  read  is  the  pro- 
posal to  call  up  the  capital  on  the  third  series  of  shares.    That  capital,  it 
will  be  recollected,  was  voted  by  the  proprietors  in  the  year  1841 ;  and  at 
that  time  the  bank  was  in  this  position.    We  had  scarcely  any  competition 
abroad.    One  Australian  bank,  established  in  London,  and  having  a  capital 
of  a  million  sterling,  represented,  I  may  say,  all  the  actual  competition  that 
we  had  to  experience ;  at  least  the  ^eater  part  of  it,  irrespective  of  the 
loeal  banks,  which  had  their  connection  and  capital.    Then,  too,  as  you  are 
aware,  there  had  been  no  gold  discoveries.    Now,  those  gold  discoveries 
bare  created  a  vast  increase  of  business,  but  they  have  also  called  into 
existence  a  yery  large  number  of  competing  banks,  the  new  capital  of  which 
liai  in  a  great  decree  filled  u{)*the  channels  of  the  banking  trade  from  that 
period  down  to  the  present  time.    Our  bank  has  gone  on  increasing  in  a 
degree,  perhaps,  that  you  are  scarcely  aware  of,  in  regard  to  its  branches 
lod  its  Dusiness.    The  branches  that  we  had  at  that  time  were  six  in 
Bttmber,  and  were  established  at  Sydney,  Bathurst,  Melbourne,  Hobart 
Town,  Laonceston,  and  Wellington,  New  Zealand.    Since  that,  we  have 
Mjeoed  in  1842  a  branch  at  Nelson,  New  Zealand ;  in  1843,  at  Geelong, 
Yietoria;    in  1817,  at  Portland,   Victoria;    in  1848,  at  Auckland,  New 
Zetland;  in  1849,  at  Adelaide,  South  Australia;  in  1851,  at  Lyttleton, 
Kew  Zealand ;  in  1853,  at  Ooulboume,  New  South  Wales ;  in   1854,  at 
Brisbane,  New  South  Wales ;  in  1857,  at  Ballarat,  Sandhurst,  and  Ararat,  all 
of  which  are  branches  at  the  Victoria  gold  diggings ;  and,  as  reported  In 
July  last,  at  Christ  Church  and  Dunedm,  in  New  Zealand.    Altogether  we 
have  20  branches,  and  our  inspectors  have  just  acquainted  us  wat  they 
have  very  nearly  fixed  upon  two  other  places  for  additional  branches.  It  will 
be  known  to  those  of  you  who  are  conversant  with  the  state  of  business  in 
Australia  that  the  branches  at  the  gold  diggings  have  generally  supplied  them- 
lelves  with  capital ;  but  our  branches  in  New  Zefuand  which  are  rapidly 
increasing  are  in  a  yerr  different  position.    We  haye  undertaken  to  pay 
off  the  circolation  of  the  Government  bank  in  New  Zealand,  an  institution 
which  was  opened  under  the  authority  of  the  Colonial  Office  at  home,  but 
which  aathority,  after  a  few  gears'  experiment,  has  now  been  withdrawn. 
We  hare,  therefore,  to  provide  the  basis  of  a  large  operation  in  that 
lising  colony.  *  We  have  had  the  enjoyment,  and  I  hope  we  shall  continue 
to  haye  it,  of  the  Goyemment  accounts  there,  and  also  of  a  very  improvins; 
itste  of  business.    These  circumstances  have  led  to  such  an  expansion  of 
our  tnde  as  fairly  to  demand  an  increase  of  the  basis  upon  which  it  rests ; 
and,  in  the  exercise  of  the  trust  you  have  committed  to  us,  we  believe 
thtt  the  lime  is  now  fully  come  when  we  should  call  for  that  portion  of 
the  eapital  which  was  yoted  by  the  proprietors  in  1841,  but  which  cir- 
ennskaneetf  hawe  hitherto  enabled  us  to  do  without  until  the  present  day. 
InsedJiardlj  remind  you  that  the  condition  of  the  issue  of  that  portion 
cf  the  etpital  was  this— that  £2  lOi.  should  be  called  as  then  ptowided. 
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and  that  the  remainder  should  await  the  call  of  the  directors  when- 
business  of  the  bank  required  it.  (Hear,  hear.)  That  time  is  now  arri' 
(Hear,  hear).  The  general  business  of  the  colonies,  I  think  I  need  8car< 
say,  after  the  dividend  we  propose  to  pay,  and  the  amount  of  the  pr 
we  have  made  for  many  years  past,  is  a  very  large  and  important  buain 
(Hear,  hear.)  In  such  a  great  commercial  community  as  is  nowgrowi 
in  the  colonies  there  must  be  fluctuations  in  trade,  and  probably  what 
have  witnessed  at  home  may  in  some  degree  be  seen  abroad.  It  is  i 
known  to  every  one  in  this  country  how  easily  a  period  of  expansion  i 
be  followed  by  a  period  of  serious  contraction ;  and  how  maon  of  ezerl 
is  required  on  the  part  of  those  who  have  the  management  of 
monetary  affairs  of  the  country  to  stop  the  exit  of  the  precious  met 
and  to  turn  the  current  into  the  rest  and  accumulation  of  those  met 
The  pressure  here  created  by  that  effort  we  are  all  acquainted  w 
Happily  in  London  this  bank  has  met  with  no  loss  whatever.  (Ghee 
Whether  from  the  deposit  of  bills,  from  bill-brokers,  or  from  any  ot 
source  connected  with  the  recent  calamities  this  bank  has  not  suffe 
one  sixpence  loss.  (Loud  cheers.)  Now,  I  haye  adverted  to  the  perioc 
crisis  rather  with  this  view,  to  assure  you  that,  in  my  judgment,  and  I 
lieve  in  the  judgment  of  my  co-directors  generally,  it  is  almost  impossi 
that  any  such  results  as  we  have  experienced  in  this  country  can  arise 
the  Australian  colonies,  so  long  as  nearly  one  million  a  month  of  the  p 
cious  metals  is  found  to  flow  into  their  great  emporiums  of  trade  u 
the  gold  diggings.  (Hear,  hear.)  Let  us  just  imagine  for  a  mom 
what  would  be  the  result  here,  if,  instead  of  having  to  contract  our  tra 
in  order  to  get  back  the  gold  which  had  gone  forth  to  eyery  part  of 
world,  we  had  in  Wales  and  Cornwall  tens  of  thousands  of  people  eather 
gold,  all  ready  to  buy  up  the  commodities  in  the  London  markets,  i 
pouring  in  that  gold  by  a  weekly  escort.  Ton  perceive  at  once  thai 
could  not  possibly  require  the  amount  of  effort  to  increase  our  deposii 
the  precious  metals  that  is  now  required  with  our  immensely  exten< 
commerce.  Yet  that  is  the  case  in  the  Australian  colonies ;  and  so  long 
they  have  at  their  back  that  vast  resource  of  the  gold  discoveries  and 
gold  produce,  so  long  do  I  believe  that  whatever  check  there  may  be 
will  be  but  momentary,  and  that  these  colonies  will  come  out  of  it  n 
increased  strength,  and  with  yery  little  proportionate  evil  or  loss.  I  thooi 
it  well  to  call  attention  to  this  subject,  because  in  our  report  we  sa^  th 
are  dangers  which  surround  every  banking  establishment  m  the  buameai 
these  colonies,  and  I  do  not  mean  to  conceal  from  the  meeting  that  we  th 
there  may  be  some  check  when  the  failures  of  great  houses  in  this  coos 
connected  with  the  colonies  become  known  there.  At  the  same  time 
own  strong  expectation  is  that  the  effects  will  be  so  small  as  to  be  scare 
felt  in  the  future  profits  of  any  of  the  banks.  (Cheers.)  Having  touel 
upon  these  points  it  is  only  necessary  for  me  to  remark  that  we  have  ] 
the  greatest  satisfaction  in  tracing  the  reports  which  have  been  made  to 
by  our  two  inspectors.  As  already  intimated  to  you,  the  reports  of 
inspectors  have  been  marked  by  a  degree  of  accurate  observation  of 
whole  state  of  our  business,  and  of  the  general  affairs  of  the  colonies,  wii 
gives  us  the  highest  satisfaction.  The  result,  indeed,  has  tended  to  si 
the  necessity  of  widening  the  basis  of  our  capital ;  but  I  believe  that 
doing  that  we  are  studying  the  future  interests  of  the  bank,  and  T  she 
even  hope  that  that  extension,  being  only  as  it  were  the  increase  of  s 
corn,  will  be  amply  remunerated  by  the  future  harvest  you  will  re 
(Cheers.)  I  am  now  ready  to  answer  any  inquiries  which  the  propriei 
may  wish  to  make. 
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A  proprietor  said  that  at  the  last  meeting  of  the  company  it  was  stated 
that  they  had  altogether  sustained  a  loss  of  £54,000.  ifaving  been  in  the 
eolonies  himself,  and  knowing  what  difficulty  there  was  in  raising  money 
widiout  good  security,  he  could  hardly  think  that  the  servants  of  the  bank 
would  advance  so  much  as  £54,000,  unless  upon  some  security.  Perhaps 
the  chairman  would  inform  the  meeting  whether  any  and  what  portion  of 
tbit  sum  had  been  recovered. 

The  chairman — Some  of  it  has  been  recovered,  but  more  has  been  added ; 
&n*l  with  the  large  business  which  you  are  carrying  on  there  you  must 
expect,  as  every  other  bank  must  expect,  to  make  a  certain  accumulation  of 
lo^.  Recollect  we  are  paying  £200.000  a  year  profits,  including  income 
tai.  (Hear,  hear.)  That  is  not  to  be  earned  without  certain  risks  in 
bminei(8  in  any  part  of  the  world.    (Hear,  bear.) 

Mr.  Richardson — It  was  stated  eighteen  months  or  two  years  ago  that 
property  bad  fallen  into  the  hands  of  the  bank  at  Victoria  to  the  amount  of 
£30.000,  and  that  it  was  expected  to  form  a  portion  of  the  profits  of  the 
Unk  He  should  like  to  know  if  that  property  had  been  realised,  and  if 
»K  whether  it  appeared  in  the  profits  of  tne  bank  P  The  statement  which 
bad  been  made  by  the  chairman  with  respect  to  the  £00,000  contingent 
foal,  as  a  set-off  against  dependencies,  was,  he  thought,  a  very  satisfactory 
one.  (Hear,  hear.)  But  there  was  another  point  relating  to  the  bank 
pranisee  to  which  he  desired  to  call  the  attention  of  the  directors.  He 
obwnred  that  a  considerable  alteration  had  been  made  in  that  item  since 
tbe  last  half-yearly  statement,  when  it  was  put  down  at  £59,000.  It  now 
ktuod  at  £72,000  ;  but  from  all  he  could  learn  the  premises  were  worth  at 
ieaiit  £100,000.     (Hear,  hear.) 

The  chairman — On  the  first  question  I  have  to  state  that  during  the 
neitement  occasioned  by  the  gold  discoveries  a  property  did  come  into  our 
baodi  arising  out  of  an  old  bad  debt,  which  we  had  written  off  as  bad,  and 
vhich  was  estimated  as  worth  £30.000.  Some  legal  difficulties  intervened, 
joitaB  is  the  case  in  many  instances  with  property  at  home,  and  wo  were 
^^  out  of  the  legal  title  about  two  years,  and  when  all  the  doubts  wore 
f^oved,  and  it  became  quite  saleable,  it  was  sold,  but  instead  of  producing 
£30.000  it  produced  little  over  £7,000,  which  was  carried  to  the  then  arising 
bid  debt  account,  forming  a  portion  of  the  £60,000  of  which  we  have  been 
'peaking.  As  regarded  the  bank  premises,  notwithstanding  the  additions 
which  had  been  made  to  them,  the  board  were  not  willine  to  estimate  them 
^  a  higher  amount  than  that  given.  It  should  be  recollected  that  some  of 
die  colonial  buildings  were  unavoidably  of  a  very  perishable  nature. 

Mr.  Whiting  wished  to  know  what  would  be  the  gross  amount  of  the 
tdditiooal  capital. 

Tbe  ebairman~£I80,000. 

Mr.  Whiting  did  not  understand  why  so  large  an  addition  was  required, 
ttd,  as  an  old  proprietor,  deprecated  a  needless  extension  of  capital,  which 
VQold  make  a  difference  of  £36,000  a  year  in  the  amount  divisible  from  the 
pitBent  business.  He  complained  that  in  this  matter  the  new  proprietors 
voold  benefit  at  the  expense  of  the  old. 

The  diairman  said,  in  considering  that  subject  the  old  proprietors  should 
Bot  forget  the  large  amount  of  profit  which  had  gone  into  their  pockets, 
b^ow  the  directors  had  felt  that  they  could  do  without  any  additional 
^tal.  (Hear,  hear.)  He  had  taken  a  prominent  part  in  vindicating  the 
'tiiaal  to  call  up  tbe  new  capital  on  the  ground  of  the  original  contract 
fader  which  the  shares  were  issued ;  but  he  should  find  it  impossible  to 
i'i>%  a  continued  refusal,  when  the  capital  was  required  by  an  extension 
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On  the  motion  of  Mr.  George  Gay,  seconded  by  Mr.  Whiting,  the  report 
was  adopted  unanimously. 

The  chairman  then  moved  a  resolution  authorising  the  directors  to  ctU 
up  the  unpaid  capital  on  the  third  series  of  shares  at  the  times  and  in 
the  manner  proposed  by  the  report ;  and  explained  that  the  instalments 
payable  in  February  and  April  would  be  entitled  to  participate  in  the  divi- 
dend next  Christmas,  and  those  payable  in  July  and  October,  at  Mid- 
summer, 1859. 

A  shareholder  inquired  whether  ihe  company  had  sustained  any  loss  by 
the  fire  at  Port  Adelaide,  intelligence  of  which  had  just  been  received  P 

The  chairman  said  their  loss  did  not  exceed  a  few  hundred  pounds. 
Everything  except  the  fittings  was  saved.    The  house  was  rented. 

The  motion,  after  having  been  seconded,  was  put  and  carried ;  and  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  chairman  and  the 
other  directors. 


THE  UNITY  BANK. 

The  usual  half-yearly  meetine  of  the  shareholders  of  the  Unity  Bank 
held  on  the  15th  January,  at  we  London  Tavern,  Mr.  Meohi,  the  goremor, 
in  the  chair. 

The  following  report  was  read : — 

The  directors  present  to  the  shareholders  a  statement  of  the  affairs  and 
oondition  of  the  oank  for  the  period  between  tiie  30th  of  April  and  3l8t  of 
December,  1857.  At  the  last  meeting  the  past  due  bills  amounted  to  about 
£12,000,  and  the  directors  were  led  to  believe  that  the  loeses  on  these  wodd 
not  be  heavy.  Some  of  these  bills  having,  however,  been  badly  realM, 
and,  in  addition,  a  considerable  loss  having  arisen  on  other  bills  and  loans, 
which  clearly  indicated  unsuccessful  management,  Uie  directors  felt  it 
necessary  to  make  changes  in  some  of  the  principal  departments  of  ths 
bank,  substituting  gentlemen  who  had  proved  themselves  better  qualified 
for  the  conduct  of  banking  business.  By  this  arrangement  a  large  sum  will 
be  annually  economised  in  salaries,  and  it  is  expected  that  bad  debts  wiH» 
by  improved  management,  be  reduced  to  a  very  moderate  amount.  In 
order  that  the  shareholders  may  know  the  exact  position  of  the  bank,  every 
overdue  bill  has  been  carefuUy  valued,  and  the  result  shovm  in  the  balance* 
sheet.  By  this  valuation  the  shareholders  will  be  able  to  jndge  of  the 
future  half-yearly  balance-sheet  under  the  new  management,  llie  most 
rigid  economy  has  been  effected  in  every  department,  and  the  governor  and 
directors  have  postponed  the  receipt  of  their  own  remuneration  until  the 
business  of  the  hank  has  shown  a  profitable  result.  It  is  gratifying  to  know 
that  in  face  of  all  the  adverse  circumstances  which  the  bank  has  had  to  en- 
counter the  number  of  its  customers  has  not  diminished,  as  might  have  been 
expected.  In  the  month  of  November  last  the  directors  submitted,  in  con* 
fidence,  to  a  committee  of  six  of  the  largest  shareholders,  the  bo<^,  securi- 
ties, and  concerns  of  the  bank.  All  the  suggestions  made  to  the  directon 
by  that  committee  are  being  acted  upon.  The  members  of  the  committee 
are  present  at  this  meeting.  The  directors  have  registered  the  bank  undtt 
the  new  Act,  20th  and  2l8t  Vict.,  c.  49.  The  directors  feel  confident  thai 
the  greatly  diminished  expenditure  during  the  next  half  year,  aided  by  the 
improved  management,  will  leave  a  surplus  of  profit. 

The  following  is  the  balance-sheet  for  the  half-year : — 
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To  ibireholderB*paid-np  capital £150,000    0    0 

Amomit  due  on  carrent  and  other  accounts 139,774  10  11* 

Profit  and   loss,  balance  brought  from 

Uftacconnt     £2,415    4  10 

Lmb  interest  at  3  per  cent,  paid  on 
capital,  as  per  resolution  at  general 

meeting  •••        2,038    8  11 

376  15  11 

lYofit,  after  payment  of  interest  to  customers 8,038  11  10 

Total        ...  £298.189  18    8 


O. 
Bj  preliminary  expenses,  as  per  last  report  £28,882  15    5 
By  umoal  payment  to  Mr.  T.  H.  Baylis 

(which  will  oease  in  1859}  1,000    0    0 


£29,882  15    5 


67  mTestmtnts,  bank  premises,  freehold  at  Brighton,  &c..     26,796    9    9 

^  bills  discounted  and  loans  to  customers •    141,481  17    4 

^  psst  due  bills        *40,559    8    0 

Bj  fforent  expenses  at  chief  o£Bce  and  branches : — 

Repairs,  Ac.  •  47  M    2 

Advertising  352     1    4 

otlarMS      .••        •••        •.•        «.•         ...      4,698    8    8 

House  expenses 262  19  10 

Ineidentais 226    6    2 

Uweharges         •      1,071  12    2 

l^iiAge      •.•         •••         .••        ...         •••  48     3    6 

Best  and  taxes     ...        •••        2,992    5    8 

Stitioiiery ...        ..%        .••        ...        ...         313  15    4 

T^Telling 62    3    4 

Loss  on  Watford  premises  54    9    9 

10,129  19  U 

Bf  ouh  in  hand         49,339    8    3 

Total        £298,189  18    8 

PROFIT  AND  LOBS  AOOOUNT. 

ft; 
lb  canmiteKpenses  at  chief  office  and  branches  ••«       ...  £10,129  19  11 

.  Or. 

Bf  nQil^  after  parment  of  interest  to  customers £8,038  11  10 

1^  btbiios  of  proit  and  loss,  last  account 376  15  11 

B^Uiaiiee  carried  forward 1,714  12    2 

£10,129  19  11 


^  or  dds  amount  the  directors  feel  confident  that  £11,000  will  he  recorcred ; 
"tM  the  allkirs  oi  the  acceptors  of  several  of  the  hills  are  either  under  inves- 
^Pte  ia  the  Court  of  Bankruptcy  or  heing  wound  up  under  inspection,  they 
MTi  dflftned  writing  olF  any  portimi  until  the  correct  amount  that  will  be 
wihrf  cau  he  aseertained. 
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"  Wc,  the  uDclcrsigncd,  have  ozamined  the  foregoing  balance -sheet,  and, 
eomparod  the  items  it  comprises  with  the  several  books  and  vouchen 
relating  thereto,  and  have  found  the  same  to  be  correct. 

(Si«5ned)  "  William  Gould,  )       a„j:*.«. 

"  W.  S.  Austin.    /     ^^^^^ 

"  Unity-buildings,  Jan.  8,  1858." 


The  chairman,  in  moving  the  adoption  of  the  report,  said  that  it 
ncccsftarj  in  the  first  place  to  convince  the  shareholders  of  the  unspotted 
integrity  of  the  directors.  Some  six  or  seven  weeks  ago,  during  the  panic, 
the  directors  called  in  the  aid  of  a  committee  of  the  larger  shareholders,  to 
whom  they  submitted  the  bookie  of  the  bank,  and  they  would  be  there  thai 
day  to  tell  them  the  result  of  their  examination.  One  of  that  committee 
(Mr.  Cuthbt>rt)  was  present.  Tlic  next  question  related  not  to  the  past  stata^ 
but  to  the  future  prospects  of  the  bank.  If  he  and  his  brother  directors 
thought  it  could  not  be  carried  on  with  a  prospect  of  soccesR  it  would  be 
tlioir  duty  at  once  to  wind  up ;  but  such  a  proceeding  would  involve  a  kn 
of  the  property  of  the  shareholders,  and  they  were  therefore  called  upon  to 
state  why  they  felt  that  ultimatclv  this  institution  would  pay  a  good  di^- 
dend.  The  causes  tliat  hail  hitiierto  prevented  the  success  of  the  bank 
were  two-fold : — First,  the  great  expenaiture,  touching  upon  extravagUMe; 
and,  in  the  second  place,  the  great  loss  by  bad  debts.  Ho  did  not  mean  to 
attach  blame  to  those  gentlemen  who  had  left  their  service,  or  to  aeeote 
them  of  any  impropriety  of  conduct — far  from  it ;  he  believed  them  to  be 
men  of  unspotted  integrity ;  but  he  could  not  but  bear  in  mind,  and  be  waa 
sorry  to  say  it,  that  they  had  been  singularly  unsuccessful  in  having  con- 
tracted a  large  amount  of  bad  debts.  There  could  be  no  doubt  that  a  loaa 
of  £30,000  by  bad  debts  in  a  year  and  a  half  was  an  unmistakeaMe  sign  of 
bad  management,  llmt  amcmnt  of  loss  had  not  been  wholly  caused  by 
Mr.  Chambers.  At  the  chief  office  the  i>a8t  due  bills  were  £34,800.  At 
Um)  West-end  branch,  under  Mr.  Hyle,  the  past  due  bills  were  £4^82 ;  at 
Brigliton,  £117;  at  Pimlico,  £1,122  ;  a  trifling  loss  of  £6  at  Waterford,  and 
no  loss  at  all  at  Hertford.  By  the  new  arrangements  which  they  had  made 
with  respect  to  their  officers  they  would  effect  a  saving  of  £1,700  a  year  ii| 
salaries.  These  gentlemen  hud  been  selected  from  their  own  staff;  thej 
had  been  tried,  and  he  did  hope  that  their  management  would  be  found 
more  successful  than  their  predecesjtors*  had  been.  During  the  last  five 
months  the  loss  from  over-due  bills  (wliioh  must  be  deducted  from 
the  8um  of  £34,000,  to  which  he  had  already  alluded)  was  only  £700  at 
the  chief  offices  and  the  branches^  and  the  loss  the  directors  estimated  to 
accrue  from  them  was  ()YiIy  £300.  If  the  average  of  losses  with  their  pre- 
sent deposits  was  more  than  £1,000  a  year,  it  would  be  a  proof  of  oad 
management.  Then  with  regard  to  the  expenditure.  The  future  expen- 
diture of  tlie  bank'  should  not  exceed  £8,500,  including  the  enormous  rent 
which  they  now  had  to  pay,  and  which  he  hoped  to  see  reduced  by  £1,500  a 
year  by  letting  parts  of  the  premises,  and  with  a  further  reduction  of  £1,000 
by  the  cessation  of  the  payment  to  Mr.  Baylis.  That  would  reduce  the 
expenditure  to  £6,000.  lie  called  upon  the  manager  to  say  whether  that 
would  yield  a  profit  with  the  present  receipts  of  the  bank  P 

Mr.  Terry  (the  manager)  said  that  according  to  the  balanoe-eheet  the 
profits' for  the  last  eight  months  were  £1,000  per  month,  or  £8,000.  The 
expenditure  for  the  eight  months  was  £10,120.  For  the  next  six  months, 
the  business  yielding  the  same  rate  of  profit,  £6,000 ;  the  expenditure  for 
the  same  time,  at  the  reduced  scale,  being  £4,250,  would  leave  a  profit  of 
£1,750  in  favour  of  the  bank. 


aocount.4  ti)  tlie  lowest  po.SHiMe  amount  until  thcj  saw  tho  cinct 
r  the  bank.  In  order  to  M.e  thut  ovory  man  who  came  for  liU 
ring  the  Inat  few  mnntha  rccoiTcd  it  on  demand,  they  had  been 
<  kmp  in  band  n  much  lorgpr  amount  of  money  than  it  was  usual 
turn  iras  neecasary  under  onlinary  circumBtfinceB  in  nnlcr  to  con- 
kang  operations  properly.  With  a  limited  depoait  of  £150,000 
kept  no  1«RB  than  £50,000  in  ready  money  by  tliem,  which  was  u 
le-tfaird  of  the  deposits.  There  wns  one  question  on  whioh  be  waa 
a  apeak.  He  believed  that  at  the  present  moment  no  director  but 
ras  in  debt  to  the  hnnk  exeopt  one,  who  owed  a  sum  of  £400,  also 
iCnred.  Now,  with  regard  to  himndf,  he  mu»t  say  thnt  he  did  not 
himself  to  be  under  any  obligation  to  the  liank.  Ho  woulil  not 
to  be  treate<i,  nor  was  he  treated,  otherwise  than  aa  the  least 
I  of  tbcir  customers.  The  circumstances  under  which  he  became 
Ito  the  bank  were  these  : — When  the  Hoyal  Uritish  Bank  failed  a 
of  shareholders  threw  their  shares  od  the  market,  ami  it  was  the 
of  the  then  manager,  Hr.  Chambers,  and  others,  that  if  the  depre- 
In  the  shares  went  on  all  the  money  would  be  drawn  out  of^the 
This  was  when  the  bank  -wan  but  four  montiis  old,  and  when  he 
lie  bank  could  not  interfere.  He  held  sixty  shares  independent  of 
rd,  but  he  said  to  them,  "  I  will  place  ample  security  in  your  liundH 
B  shares.''  This  was  when  the  question  came  nn  to  who  was  to  incur 
MDsibility.  To  prevent  this  evil  bo  himself  undertook  the  renponsi- 
F  purehiuing  shares  on  his  account.  But  in  order  to  cover  tbis  he 
M  th«  sharofl  and  ample  security  to  cover  any  loss  on  them  with  the 
Now  that  he  had  got  rid  of  the  shrievalty  and  of  his  engagements  at 
■t-end,  he  had  no  doubt  that  he  should  bo  able  to  spnro  £.3,000 
to  mdeom  those  shares,  and  it  was  his  intention  to  du  so.  For  he 
wbh  to  sell  them,  but  to  hand  tbom  down  to  his  children,  believing 
aj  would  eventually  prove  a  good  and  valuable  property.  With 
to  the  branch  bonks,  they  were  nearly  all  paying  their  eipenscs, 
iaana|;ers  were  proper  for  their  places.  The  hnnk  hod  come  into 
J  without  prestige  -,  and  in  new  institutions  of  this  kind  puophi 
fsrwnrd  for  oceommodatioD.  (Hear.)  This  would,  in  some  measure. 

Cm.  tht.  UrM  amnnni'.  oF  bnH  HnhO      I  FTphf   honr  1     Dnoidao  nil  HiU 
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Yfere  put  down  at  nemriy  £29,000,  that  was  a  reckleM  expenditnn  wliieli 
no  individual  ought  to  countenance.  When  thej  took  into  consideratioil 
the  fact  of  the  late  failures  to  the  extent  of  £50.000,000,  or  £60,000,000, 
and  that  those  houses  had  recourse  to  the  discounting  houses  in  London, 
and  that  the  discounting  houses  again  appealed  to  the  banks*  it  would 
easily  be  seen  how  this  must  affect  their  operations,  especially  when 
rumours  were  afloat  that  their  bank  was  going  to  dose  in  i^  week,  or 
that  thej  would  not  keep  open  their  doors  for  three  weeks.  Thej  had 
passed  all  this  ordeal,  and  the  remedy  was  to  give  all  the  soDport  in  thmr 
power  to  the  bank,  in  order  to  show  that  they  all  had  confidence  in  ill 
stability.  He  should  further  obserre  that,  nothwithstanding  all  tht 
rumours,  they  had  thb  year  gained  one  fresh  customer  every  day.  Hs 
begged  to  second  the  adoption  of  the  report.  (Hear.  hear). 

Mr.  Hinde,  of  Manchester,  said  it  was  not  a  pleasing  task  to  itvid 
forth  in  opposition  to  a  body  of  gentlemen ;  bat  when  such  a  step  wti 
necessary  some  one  should  do  it.  (Hear,  hear).  He  had  perfect  eonfidenoi 
in  the  chairman,  in  his  integrity  and  honour,  and  the  sbareholden  vcff 
deeply  indebted  to  him  for  his  noble  conduct  in  saving  the  bank.  (Hesr, 
hear).  But  there  were  some  men  on  the  board  who  were  not,  he  thoogMk 
the  men  they  wanted.  (Hear.  hear).  He  thought  that  no  gentleman  oon- 
nected  with  the  life  or  fire  o&es  should  be  on  the  board  of  the  bank. 
(Hear,  hear).  He  was  but  a  small  shar^iokler,  hot  he  thoi^t  tht 
''alliance**  an  unholy  one.  (Laughter).  Had  they  all  confidence  in  the 
board  of  directors?  (No,  no.)  Then  why  sho«dd  they  pass  the  report F 
(Hear,  hear).  The  Manchester  people  liked  profit  and  not  loss.  (Hear,  hear). 
He  believed  they  had  more  than  one  Jonah  in  the  ship.  The  direefeort 
were  here  the  Jonah,  and  were  responsible  for  the  loss.  Who  was  the 
responsible  person  in  such  a  case?  Was  it  the  person  who  noted  for 
others  or  those  who  directed  him  P  The  directors  were  the  parties  te 
blamo,  and  to  this  fact  the  shareholders  should  turn  their  attention.  Lei 
them  not  suffer  dust  to  be  thrown  in  their  eyes.  Let  them  not  come  there 
with  a  bad  feeling  and  go  away  with  it.  Let  them  not  depart  before 
they  had  taken  measures  to  give  the  bank  more  strength,  and  to  imbot 
the  public  with  confidence  in  the  institution.  He  would  prt^KMC,  as  wk 
amendment  to  the  resolution  for  the  adoption  of  the  report,  a  resolntioB 
to  the  effect  **  That  the  shareholders  having  heard  of  the  loss  sustained 
by  the  Unity  Bank,  believed  that  such  loss  had,  in  a  great  degree,  reeolted 
from  the  inattentiou  and  want  of  due  supervision  of  the  board,  who  eon- 
sequently  did  not  possess  the  confidence  of  the  shareholders." 

Mr.  Bentley,  of  Manchester,  seconded  the  resolution. 

Mr.  Deputy  Bower,  one  of  ibe  directors,  said  he  would  take  upon  him* 
self  to  reply  to  the  observations  of  Mr.  Hinde,  who  had  represented  lam 
as  being  a  man  unworthy  a  seat  at  that  board.  (Cries  of  **  No,  no.**) 
They  had  had  an  admirable  account  of  the  state  of  their  affkirs  from  the 
chairman,  who  imderstood  everything  relating  to  the  bank,  and  he  felt  that 
tho  directors  had  treated  them  fairb^  in  the  statement  wluch  they  had 
heard,  and  he  felt  that  there  was  every  chance  of  success.  Then  why  wai 
this  opposition  brought  forward?  He  would  tell  them.  Nothing  so 
strong,  so  desperate  as  malice,  where  a  man  says,  "  Only  let  me  put  m 
fingers  into  your  property ;  if  you  do  not,  I  never  will  leave  you.*'  He 
would  not  mention  names,  of  course — (Hear,  hear;  cries  of  **Namo, 
name,"  "  No,  no'*),  but  he  would  relate  an  anecdote.  Hie  directors  had 
^^mployed  a  certain  agent,  and  agreed  to  give  him  10  per  cent,  on  the 
,i4tmount  of  money  he  brought  to  the  bank.  Well,  the  sum  amounted  to 
£3  di,  Id,  during  a  period  of  six  or  eight  months  (laoghter) ;  and  in  pro- 


[DuiuonUts  of  the  present  meeting  that  was  so  eoou  to  bo  held. 
)  He  eauld  assure  the  m^etiag  that  tbe  pajnieDt  of  the  £TC>  would 
KT«d  the  directors  a  gtet,t  de»l  of  trouble ;  and  the  correspondence 
kch  he  hftd  referred,  without  mentioning  names,  would  show  the 
ig  the  motives  that  bed  inftiieojed  the  resolution  which  had  Just  been 
1  the  meeting,  and  whioh  he  ventured  to  say  would  be  nn successful. 
,  hekr.)  So  much  foe  that  resolution,  and  the  motive  which  in- 
ed  it.  The  directors  were  the  only  friends  of  the  share  holders, 
bad  never  deserted  them,    lie  and  his  coUcngucs  had  worked  without 

reward — no,  he  would  not  saj-  that,  fur  tbcy  were  about  to  receiTO 
aj  the  highest  possible  reward  in  the  eKpreenion  of  tlie  confidcuee  of 
anholders.  (Loud  cheers.)  Animated  dj  that  expression  of  their 
p,  tbev  would  go  on  with  increased  encTCT,  and  he  did  not  doubt  tliat 
nnld  be  be  able  to  conduct  to  a  successful  issue  a  concern  which  he 
«d  had  a  solid  basis,  and  their  conBdcncc  in  which  he  and  his  brother 
on  had  shown  by  risking  in  it  the  whole  of  their  propcrtj.  He  sub- 
I  to  the  meeting  whether  they  would  go  with  him  or  with  the  gcntle- 
rhose  name  he  would  not  mention. 

Hinde  said  that  the  statements  of  Mr.  Bower  with  respect  to  the 
J  at  Manchester  were  iniMrrect.  He  left  the  concern  voluntarily, 
ad  only  cfaargod  £75  as  three  quarters'  salary. 

Bower  said  that  the  contract  was  that  ho  should  he  paid  10  per 
DQ  the  profit  gained. 

Hinde  denied  that  he  had  agreed  to  those  terras.    He  had  upon 

J  die  acoount  mode  his  present  claim  by  the  advice  of  his  solicitor. 
,)  He  would  withdraw  his  amendment. 
Jones  (representing  the  Guernsey  shareholders)  asked  several  ques- 
an  various  items  in  the  balance-sheet,  in  reply  to  which, 
r  ebainnan  stated,  although  the  charter  gave  the  directors  the  power 
'aaa  the  preliminary  expenses  over  twenty-years,  it  was  impossible  to 
nntil  they  had  denved  a  profit.  lie  also  stated  that  interest  on  the 
r  the  bnildings  at  Brighton  would  he  charged  agiunst  that  branch,  as 
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Mr.  Woodbouse,  the  secretary,  read  the  report,  by  which  it  appean 
notwithstanding  the  almost  unparalleled  difficulties  of  the  last  few  n 
the  capital  of  the  company  was  not  only  preserved  intact,  but  there 
available  balance,  aflcr  due  provision  for  contingencies,  equivalen 
dividend  of  2|  per  cent.  The  directors,  however,  in  the  belief  tfc 
interest  of  the  shareholders  would  be  best  promoted  by  the  adop 
Bach  a  course,  recommended  that  this  balance  should  be  carried  forp 
the  next  half-yearly  account.  Bemarking  on  the  progress  of  the 
the  directors  state : — 

'*  When  it  is  borne  in  mind  that  a  discount  company  is  especially  i 
to  the  influence  of  a  commercial  crisis,  it  cannot  be  doubted  that  i 
suits  which  the  directors  now  submit  to  the  proprietary  must  be  com 
satisfactory.  In  conclusion,  they  would  impress  upon  the  attention 
shareholders  the  fact,  that  time  is  essential  to  the  development  of  i 
ness  of  this  character ;  and  whilst  reiterating  their  confidence 
ultimate  success,  they  desire  to  direct  attention  to  the  circumstani 
the  obstacles  incidental  to  the  operations  of  a  newly-formed  establu 
are  daily  diminishing,  and  that  events  have  ^own  out  of  the  late  ci 
which  they  are  iustined  in  referring  as  narrowmg  the  extent  of  compel 
The  report  wmds  up  as  follows : — 

**  In  conclusion,  the  directors  would  impress  upon  the  sh&reholdei 
time  is  essential  to  the  development  of  a  business  of  this  charactei 
whilst  reiterating  their  confidence  in  the  ultimate  success  of  the  coi 
draw  attention  to  the  fact  that  the  obstacles  incidental  to  the  operat 
a  newly-formed  establishment  are  daily  diminishing,  and  that  event 
grown  out  of  the  late  crisis  to  which  they  are  justified  in  referr 
narrowing  the  extent  of  competition,  and  thereby  favourably  afl 
the  prosperity  of  the  company.'* 

The  following  are  the  accounts,  audited  by  Hr.  William  Turquai 
accountant . — 

Balance-Shbet,  Dec.  31,  1857. 
Dr. 

To  capital  account      £178,235 

(Deposit  of  £5  per  share,  on  35,647  shares.) 
Depositors,  and  liabilities  on  bills  re-discounted         •••    842,091 
Sundry  creditors  for  rent,  law  charges,  and  stationery  575 

Balance       •••        ...        ...        ...        ...        •••        •••      14,216 


£1,035,118 


Cr. 

By  cash  at  bankers' £8,475  18    0 

Gash  at  office        105    3     6 

8,581 

Bills  not  matured 071,156 

Balance  of  overdue  bills  in  hand  ...  42,759     1     4 

Less  reserve  appropriated  on  30th  June      ...   3,495    5    9 

39,263 

By  Loans  on  securities  •     11,070 

Sundry  debtors,  for  balances  on  current  accounts       ...  246 

Office  furniture,  fixtures,  kc 1,800 

Preliminary  expenses       3,000 

£1,035,118 


; 


3 
El 
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Pbofit  and  Loss,  from  30th  Juxb,  1857,  to  31st  Dbcbmbbb,  1657. 

Dr. 

Jo  rent,  salaries,  and  office  expenses £2,434     1  2 

Amoant  written  off  office  tumiture,  fixtures,  &c.           ...        113  12  10 

Amount  written' off  preiiminary  expenses           381     7  8 

Balance         •••         •••        *.«        ••«        •••        ...        •••  14,216    4  3 


£17,145     5  11 

Rebate  of  interest  on  bills  not  due,  taken  at  6  per  cent...  £4,087  14  11 
Balance  carried  down         .•% ...  10,128    9    4 


£14,216    4    3 


Cr. 

Bf  balance  brongbt  forward  from  last  half-year  £3,832  13  0 

Diseeont  account,  for  balance  of  that  account  13,294    0  5 

iransfer  fees  •••        •••        •••        ...        •••  •••        •••         18  12  6 


£17,145     5  11 


Balance  brought  down       £14,216    4    3 

Balance        £10,128    9    4 

(Subject  to  a  reserve  for  losses  on  returned  bills,  ===5=5 

estimated  at  £5,500.) 

The  chairman  moved  that  the  report  be  received  and  adopted.     In 

^inr  so,  he  took  ike   opportunity  of  reminding  the   shareholders  that 

the^  had  been  only  about  twelve  months  in  operation.     During  that  short 

l^enod  they  had,  however,  been  concerned  m  operations  amounting  to 

£^,100,000.      Their  matured  bills,  up  to  Slst  December,   amounted  to 

11,400,000.     The  amount  of  bills  not  matured  was  £972,000.     During  the 

extraordinary  difficulties  that  met  them  last  year  at  almost  the  very 

QNunencement  of  their  undertaking,  if  the  directors  had  not  exercised  the 

peatest  care  and  prudence,  the  consequences  must  have  been  fatal  to  the 

nterests  of  the  companv.    (Hear,  hear.)     Their  property,  however,  was 

loir  as  safe  as  upon  tlie  first  moment  it  was  entrusted  to  their  hands.    The 

Ifireetors  invited  the  fullest  and  most  searching  incjuiry ;  but  they  hoped 

Chat  that  inquiry  would  be  made  in  no  hostile  spirit,  but  that  everything 

iroold  be  regarded  with  the  most  friendly  feehng.    (Hear,  hear.)    The 

duormam  then  concluded  bv  moving  that  the  report  just  read  be  adopted. 

-   The  motion  having  been  immediately  seconded, 

Mr.  Ohown«  while  offering  no  opposition  to  the  meeting,  asked  for  some 
txplanation  in  regard  to  a  dividend.  He  thought  it  would  be  much  more 
lafenfaetoiT  to  the  company  if  there  were  a  small  dividend,  say  of  2  per 
^Mnt.  OB  the  capital,  which  would  be  £3,564.  He  also  expressed  a  wish 
that  the  directors  should  be  paid  for  their  valuable  services.  He  would 
tterefore  raggest  that  £500  be  given  to  them  for  their  past  services.  He 
iul  not  thinkthat  they  ought  to  have  charged  their  rebate  at  6  per  cent^ ; 
be  thoui^t  5  per  cent,  would  be  sufficient.  He  did  not  mean  to  offer  any 
fppotitkm  to  the  motion,  but  would  suggest  that  the  report  be  altered  t^ 
»ael  te  Ti0W8  whieh^he  lud  expressed. 
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Another  shareholder,  while  expressing  his  opinion  of  ihe  justice  of 
compensating  their  directors,  thought  that,  under  the  circumstances,  thej 
ought  to  accept  their  services,  which  they  were  so  kind  as  to  offer  thent 
He  contended  that  a  reserve  fund  was  absolutely  necessary  in  order  li 
maintain  the  prosperity  of  the  company ;  and  therefore  he  did  not  thinl 
that  they  were  in  a  position  to  make  a  dividend.  In  conolosion,  1m 
expressed  his  satisfaction  at  the  general  mode  in  which  the  affiain  of  thi 
company  had  been  conducted,  and  expressed  his  thanks  to  Uie  directors  foi 
the  valuable  services  they  had  rendered  in  the  preservation  of  their  capita 
during  the  recent  dreadful  monetary  crisis. 

Mr.  Clay,  M.P.,  fully  concurred  in  the  tribute  of  praise  paid  by  tlu 
previous  speakers  to  the  directors,  wha  had  done  even  rauoh  greatei 
services  to  the  company  than  merely  the  preservation  of  their  capital.  Hi 
should  certainly  be  disposed  to  think  that  the  profits  of  the  company  shook 
be  divided.  Although  the  directors  might  be  even  disposed  to  continoi 
their  services  for  nothing,  he  for  one  would  be  unwilling  to  accept  of  ih( 
same,  bein^  fully  convinced  that  all  stioh  gratuitous  services  became  tbf 
least  effective  in  the  end;  (Hear,  hear.)  They  had  eight  directors  bcfoR 
them ;  and  no  man  was  more  convinced  of  their  respectability,  or  wti 
more  grateful  for  their  services,  than  he  was. 

The  chairman  said  that  the  number  of  directors  was  originaUy  thirteen) 
but  in  consequence  of  resignations  and  other  causes,  they  had  been  reduosd 
to  eight. 

Mr.  Clay  said,  that  although  under  existing  circumstances  he  would  In 
willing  to  accept  the  services  of  these  directors  gratuitously,  aa  they  wen 
offered,  jet  he  was  decidedly  of  opinion  that  for  the  future  there  should  In 
appropriated  £1,000  a  year  as  remuneration  for  such  services. 

The  chairman,  in  reply  to  a  shareholder,  said  that  if  there  were  any  mie' 
take  made  in  the  statement  of  their  accounts,  he  was  quite  sure  it  would  1m 
found  in  favour  of  the  company.  The  most  rigid  scrutiny  was  made  n 
respect  to  the  bills  taken  during  the  monetary  crisis,  and  it  was  the  con* 
scientious  belief  of  the  directors  that  the  company  would  not  lose  a  ehU 
ling  by  them. 

The  motion  for  the  adoption  of  the  report  was  then  unanimooil; 
agreed  to. 

Mr.  Paravicini  moved : — *'  That  the  meeting  take  into  consideraUon  ib 
propriety  of  dissolving  the  company." 

Mr.  Robinson  seconded  the  resolution. 

Mr.  Gazenove,  while  expressing  his  unwillingness  to  support  the  resolu 
tion  made,  suggested  that  they  ought  to  amalgamate  vrith  the  National  Die 
count  Company. 

Mr.  Paravicini  having  withdrawn  the  resolution. 

The  chairman,  in  reference  to  the  observations  made,  sud  that  the  diree 
tors  would  never  do  anything  to  compromise  the  interests  of  the  oompanj 
This  was  no  bubble  scheme,  but  one  of  the  soundest  and  most  subetantb 
character.  (Hear,  hear.)  As  to  dividends,  he  would  tell  them  large  diyi 
dends  had  proved  the  destruction  of  many  companies,  and  he  hoped  tha 
they  would  never  endanger  their  interests  by  adopting  any  coureethi 
would  be  fraught  with  danger. 

Mr.  Frederick  Chinnock  moved  i — *'  That  £1,000  be  set  apart  for  the  xe 
muneration  of  the  directors  for  their  past  services." 

Tills  motion  having  been  seconded, 

Mr.  lonides  expressed  his  cordial  concurrence  in  it. 

Mr.  Ballantine  was  of  opinion  that  the  company  could  not  at  jpreeen 
afford  the  sum  proposed. 


lUpcrU  of  Jami'Siock  Banks.  1 77 

Mr.  Claj  proposed : — *'  That  the  sum  of  £1,000  be  set  apart  for  the  direc- 
lon,  as  remuneratioii  for  thdr  future  Beryices." 

Mr.  Ghinnook  warmly  supported  the  original  proposition,  which  was  car<- 
ned  bj  a  very  large  majority. 

A  Tote  of  thanks  to  the  chairman,  Mr.  Keely,  the  manager,  and  other 
tfioen  of  the  company,  6oncluded  the  proceedings. 


THE  CITY  BANK. 


Tin  half-yearly  general  meeting  of  the  proprietcrj  ot  this  bank  was  held 
OB  the  19th  January,  at  the  London  Tavern ;  the  Bight  Hon.  Sir.  B.  W* 
Cuden,  the  Lord  Mayor,  in  the  chair. 
The  adverUsement  oonvening  the  meeting  having  been  read, 
The  secretary  presented  the  following  report  and  statemeot  of  accounts  ^-* 
The  directors  have  the  pleasure  to  place  before  the  proprietors  the 
aeeompanying  accounts,  showing  the  result  of  the  operations  of  the  bank 
for  the  six  months  ending  the  31st  ultimo. 

The  first  item  on  the  debit  side  of  .profit  and  loss  account  includes  an 
imple  allowance  for  all  bad  and  doubtful  debts,  which,  although  If^^er 
tkiA  asoa],  have  l)een  less,  thai^  could  have  be.en  anticipated,  considering 
the  late  monetary  and  commercial  difficulties.  The  directors  have,  there- 
iSne,  dedded  to  declare  the  dividend  for  the  half-year  ending  the  3l8t  of 
Deeember  last,  at  the  rate  of  £5  per  cent,  per  annum,  free  ot  income-tax ; 
iftsr  payment  of  which  there  wiu  remain  £4,228  5i.  6d.  to  be  carried  to 
the  eremt  of  '*  profit  and  loss  new  account  *'  to  be  disposed  of  on  the  30th 
Jane  next.  The  directors  have  further  to  report  that  the  sum  of  £50  per 
ihne  has  been  received  upon  the  whole  of  tbe  last  issue  of  new  shares, 
•moontine  in  all  to  £75,000,  and  that  this  sum  vrill  be  added  to  the  paid- 
^  eMitaiof  the  bank  so  soon  as  the  forms  required  by  the  Board  of  Trade 
Mve  DC«n  complied  with. 

The  directors  have  to  express  their  deq)  regret  at  tiie  death  of  their 
eiteemed  colleague,  Mr.  James  Nelson  Smith,  and  to  inform  the  proprietors 
that  the  vacancy  liius  occasioned  in  the  direction  of  the  bank  has  been 
nrolied  by  the  election  of  Mr.  John  Lidgett,  subject  to  the  confirmation 
of  ttus  meeting.  The  dividend  will  be  payable  on  and  after  the  26th 
fasttnt. 

LiabiUHes  and  Assets,  Dee.  31,  1857. 
Dr. 
Toeafntal  paid  up,  vis.,  £50  per  share  on  4,500  shares...    £225,000    0    0 
Amount   received    on   account   of  third   issue   of 
wares  •••        •••        •.•        •••        ...        ...        •••       -75,000    0    0 

Amocmt  of  reserved  fund         28,000    0    0 

AiBoont  dne  by  the  bank  on  current  and  deposit 

aeeoiints         •••        ...        •..        •.•        •••        ...     1,388,933    6    5 
PbDftt  and  loss  account  for  the  balance  of  that  ac- 

ewmt,  TIS.  ^— 
Snrplos  profit  broa^t  forward  from 

Mhafr-year £2,174  11  11 

8mse  added  27,145    3    3 

29,319  15    3 

£1,746,253     1     7 
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.     Cr. 

By  Exchequer  bills  and  bonds,  and  East  India  bonds  ..«  £153,350  12  4 

Bills  discounted,  loans,  &o 1,383,906    4  1 

Building,  furniture,  &c.           30,490    7  1 

Gash  in  hand,  at  Bank  of  England,  and  at  call      ,«.  178,505  18  1 

£1.746,253    1  7 


Prqfit^and  Loss  Account  for  the  Haif^year  ending  December  31,  1857. 

Dr. 
To  current  expenses,  including  salaries,  rent,  stationery, 
directors*   remuneration,  proportion   of    building 
expenses,  allowance  for  bad  debts,  income-tax,  &o,      £13,360  10   S 

Amount  carried  to  profit  and  loss  new  account, 
being  rebate  on  bills  discounted,  not  yet  due       ...  6,105  19   6 

Dividend  account  for  the  payment  of  a  dividend  at 
the  rate  of  £5  per  cent,  per  annum,  upon 
£225,000,  amount  of  paid-up  capital  upon  4,500 
shares...        ...        ...        ..•        •••        ...        ...  6,625    0   0 

Undivided  profit  transferred  to  profit  and  loss  new 
account  4,228    5   6 


£29,319  15   2 


Cr. 
By  balance  broug|ht  down,  vis.  .-— 

Surplus  profit  brought  forward  from  last  half-year        £2,174  11  11 
Since  added       27,145    3   S 


£29,319  15    S 


We  have  examined,  and  do  approve,  the  above  accounts, 

Arthur  A.  Rasch,  )   ^    ... 
Wm.  Annb.0.         'j^»*tor'. 

London,  Jan,  13. 

The  chairman,  in  moving  the  adoption  of  the  report,  observed,  that  it 
was  as  plain  and  unvarnished  a  statement  of  accounts  as  had  ever  ap- 
peared oefore  a  body  of  proprietors.  Thev  were  all  aware  of  the  extra- 
ordinary monetary  crisis  that  had  taken  place  within  the  last  six  nionthf« 
(Gheers.)  For  himself  he  thought,  and  the  proprietors  generally  would 
probably  agree  with  him,  that,  taking  the  crisis  into  consideration,  they 
would  have  been  satisfied  if  they  had  had  their  accounts  rendered  to  them 
stating  there  had  been  no  loss  on  the  half-year,  but  that  there  was  nothing 
to  divide.  When,  however,  they  were  in  a  position  to  come  before  them 
with  a  good  dividend,  nothing,  he  thought,  could  be  more  Batiafactory. 
(Hear,  hear.)  The  directors  had  taken  care  during  the  prevalence  of  toe 
panic  to  keep  a  very  large  reserve  instead  of  lending  it  out  at  interest. 
and  he  thought  that  they  were  justified  in  that  excess  of  caution.  (Hear, 
hear.)      Indeed,  he   could  state  that  at  the  very  height  of  the  orina 

''they  had  no  less  a  sum  than  £100,000  lodged  at  the  Bank  of  England, 
and  it  was  a  ereat  advantage  to  know  tnat,  in  the  opinion  of  the 
authorities  of  Uie  Bank,  they  acted   with  ^at   prudence    in   keeping 

.80  large  a  reserve  at  a  time  when  the  temptation  of  10  or  12  per  cent. 


le  the  prcporaUoa  of  thie  report.  AVith  respect  to  the  accounts, 
,  itate  that  tbcy  wcie  now  much  more  Hatiefactoty  then  trhen 
the  end  of  the  jepx.  Then  Exchcqaor  BiUa  were  at  par,  and  now 
B  at  £1  5>.  premium,  which  was  indicative  of  Homething  beneficial 
in  the  future.  The  robate  of  interest  wax  also  taken  at  7  per  cent. 
hew).     Although    thej  undoubtedly   bad  had  a  large  amount 


no  way  diSercnt  from  any  other  bank,  for  he  heliered  that  any 
t  getting  up  and  stating  that  there  had  been  no  increoeed  lots  by 
tM,  would  be  saying  rather  what  he  wished  than  what  w&h  the 
ot.  Id  conclusion,  he  observed  that  ho  should  be  happy  to  answer 
tiooB  which  might  be  put  to  hiui  by  the  proprietary. 
mnd  congratulated  the  board  on  not  having  attempted  to  conceal 
;.  But  he  did  not  observe  it  stated  that  they  had  paid  no  interest 
nd  on  the  last  new  shares  of  £7S,000. 

biurman  said  it  was  treated  as  a  dcpeait,  and  the  iutcrest  was 
vpon  it  in  the  same  way  as  all  otlier  deposits. 
lite  thought  it  wonld  be  desirable  that  more  explanation  should  be 
I  to  the  current  expenses.  Salaries,  directors'  remuneration,  and 
a  were  all  lumped  together.  He  should  like  some  further  informa- 
O  the  bad  debts.  He  was  glad  to  see,  however,  that  tlio  directors 
,000  more  at  the  Bank  of  England  than  last  year,  lie  wished  to 
Ikt  amount  of  discount  was  obtained  by  the  directors  F 
lainnansoidthedirector  was  inthesame  position  as  the  shareholder, 
lat  his  security  was  looked  at  with  rather  more  jealousy.  But  it 
)  throwing  away  custom  to  refuse  a  director  accommodation  at  his 
k  when  bis  seourit^  was  undoubted.  AVith  regard  to  the  detailed 
I,  any  proprietor  might  see  tbem  by  calling  at  tbe  secretary's  office. 
IS  increased  amount  of  bod  debts,  he  realty  thought,  considering 
■,  they  had  gone  through  that  period  with  an  exceedingly  smafl 

.  V.  East  wished  to  know  whether  the  aoooonts  oould  not  be  circu- 

bn  the  meeting  P 

bftinnan  said  it  waa  not  the  practice  in  other  banks,  and  was  in  fact 

lis;  bat  any  proprietor  might  see  the  whole  particulars  by  calling 
tary'a  offioe.  He  again  reverted  to  the  subject  of  bad  debts, 
h  it  was  rather  on  awkward  circumstance,  be  had  no  objection 
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tbe  aooounts  with  great  care.  He  for  his  part  was  surprised  the  bad  debts 
were  so  small ;  and  he  could  testify  that  the  affiurs  or  the  bank  were  in  a 
healthy  and  sound  condition.  At  the  same  time,  as  he  wished  to  serre  th« 
bank  in  a  higher  position,  he  begeed  to  resi^  the  office  of  auditor ;  and  he 
moyed  that  Mr.  Owen  Lewis  be  elected  in  hui  stead. 

A  short  discussion  took  place  on  the  informality  of  this  motion,  as  no 
notice  had  been  given. 

The  chairman  and  Mr.  Lloyd,  one  of  the  directors,  spoke  to  their  know* 
ledge  of  Mr.  Lewis's  character,  and  he  was  elected  unanimously. 

Mr.  Lewis  returned  thanks,  and  said  as  they  had  thought  him  worthy  ol 
election  he  would  discharfl;e  his  duties  to  the  best  of  his  ability. 

Thanks  were  then  yoted  to  the  chairman  and  the  directors,  especiallT  fa 
the  manner  in  which  they  had  carried  the  bank  through  the  late  difficulties. 

The  chairman  returned  thanks,  and  promised  his  best  exertions  for  th« 
future,  as  they  had  been  ^yen  in  the  past,  and  hoped  that  at  the  next  half 
year  the  diyidend  would  nse  aboye  5  per  cent.  He  then  delicately  adverted 
to  the  duty  of  the  proprietors  to  keep  their  accounts  at  their  own  bank.  If 
they  could  not  do  that  they  could  not  expect  the  public  to  assist  them. 

Another  shareholder  moved  the  thanks  of  the  meeting  to  the  manager, 
Mr.  White,  which  was  carried  by  acclamation. 

A  vote  of  thanks  was  also  passed  to  the  auditors,  to  which  Mr.  Baseh 
responded,  afber  which  the  meeting  adjourned. 


THE  GOMMEBGIAL  BANK  OF  LONDON. 

In  compliance  with  a  wish  generally  expressed  by  the  ptoprietors  of  tUi 
bank  at  their  general  meeting  in  July  last,  they  held  for  the  first  time  a 
half-yearly  meeting  at  their  office  in  Lothbury  on  the  19th  January.  Ttam 
were  about  forty  or  fifty  shareholders  present  upon  the  occasion. 

The  chair  was  taken  by  Mr.  Mark  Hunter,  the  chairnuui  of  the  board  «f 
directors. 

The  advertisement  convening  the  meeting  having  been  read, 

The  chairman  stated,  in  reply  to  a  question  put  by  a  proprietor,  thai 
the  shareholders  had  not  been  furnished  with  notices  that  mat  meeting 
was  to  be  held,  but  the  fact  had  been  announced  through  the  pnblk 
papers.  He  might  add,  however,  that  the  directors  would  have  no  objee- 
tion  to  supply  each  individual  shareholder  with  a  notice  for  the  futursi 

The  manager,  Mr.  A.  B.  Outbill,  then  read  the  18th  report  of  the  diree- 
tors,  together  with  the  balance-sheet  of  the  bank  for  the  half-year  enduq; 
Dec.  31,  1857.    It  was  as  follows : — 

*'  The  present  is  the  first  half-yearly  meeting  held  by  this  bank,  and  ii 
called  in  compliance  with  the  wish  generally  expressed  by  the  proprietoii 
at  the  annual  general  meeting  in  July  last.  The  directors  have  tberefiMn 
to  submit  the  balance-sheet  for  the  six  months  ending  the  31st  of  Deceoh 
ber  last,  which  exhibits  a  net  profit  of  £15,465  18«.  lid.  after  dedaetiii| 
4ill  expenses,  making  provision  for  bad  and  doubtful  debts,  and  p<^7i*| 
£10,705  ds,  2d,  interest  to  customers  during  the  half-year  on  cwpon 
-accounts. 

"  The  directors  have  now  to  declare  a  dividend  of  3  per  cent,  fbr  Al 
half-year,  free  from  income  tax.  They  propose  to  add  the  sum  ol 
£536  6s,  6d,  to  the  guarantee  fund,  which  will  then  amount  to  £75,069 
beins  25  per  cent,  on  the  paid-up  capital ;  and,  as  they  consider  this  ii 
ampM  reserve,  they  do  not  propose  to  increase  it  further  for  the 


lUportsqfJoint'Slock  Bankr.  181 

After  allowing  £3,625  lOf.  9d.' required  for  rebate  on  bills  disconnted  and 
not  yet  doe,  there  will  remain  £2,304  U.  8d.  to  carry  forward  to  the  profit 
tnd  lo08  aoconnt  for  the  current  half- jear. 

Dr. 

Capital  subscribed £1,500,00     0    0 

Capital  paid  up  £20  on  15,000  shares      £300,000    0    0 

Guarantee  fund  £73,272  19  10 

Add  mterest  for  «x  months        1,190  13    8 


74,463  13     6 

Balances  due  to  the  customers  of  the  Bank        621,626    7  10 

Balance  carried  down  after  paying  income-tax,  and 
dedaeting  all  charges  and  expenses,  including 
£10,705  9«.  2d.  interest  to  customers,  and  making 
proTision  for  bad  and  doubtful  debts  15,465  18  II 

£1,211.556    0    3 


Gash  m  the  bank  and  at  call,  at  the  Bank  of  England, 

Exchequer  Bills,  India  Bonds,  and  Consols £290,262     1  7 

Bilb  discounted,  loans  on  stock  and  other  securities     ...       918,203  18  8 
Strong-room,  fittings  and  furniture  (premises  held  on 

IvSM^     •••     •••     •••     ••»     •••     •••     •••      v,(lUU   U  V 

£1,211,556     0  8 


Dr. 
IKridend  at  the  rate  of  £6  per  cent,  per  annum  for  the 

half-year  ending  31st  December,  1857 9,000    0    0 

Ifebate  of  interest  on  current  bills  carried  to  profit  and 

loaa  new  account 3,625  10    9 

Carried  to  guarantee  fund,  making  that  fund  £75,000  ...  536    6    6 

Balance  carried  to  next  half-year 2,304     1    8 

£15,465  18  11 


CV. 
Bslsnee  bfonght  down       £15,465  18  11 

The  ehairman  then  addressed  the  meeting  as  follows : — Gentlemen,  yoa 

We  just  heard  the  report  and  the  balance-sheet ;   but  before  I  allude  to 

then  I  will  make  a  remark  or  two  on  the  circumstances  under  which  we 

hold  Ibr  the  first  time  Uiis  half-yearly  meeting.    The  reason  why  our  meet- 

■101  lift¥0  hitherto  been  yearly  is  that  our  deed  of  settlement  prescribes 

IImI  ■•  the  mode  of  proceeding  which  we  shall  follow.    But  the  moment  the 

■mmton  exfveued  a  wish,  as  seyend  of  them  did,  that  we  should  hold 

Uf-yeariy  meetinas,  we  of  course  at  once  determined  on  acceding  to  tiieir 

iWiaiifi.    There  wilTprobably  be  now  some  advantage  gained  by  our  holding 

a  half-jaarly  meeting,  for  many  of  the  proprietors  knowing  that  the  last 

fcw  nMMiths  naye  been  a  time  of  anxiety  in  the  Gity,  will,  perhaps,  be  glad 

la  lacni  that  we  haye  passed  without  any  serious  loss  through  what  may 

bo  oaDad  the  ordeal  to  which,  in  common  with  eyery  bank  in  the  country, 

«•  lum  been  aabjecied.    I  do  not  mean  to  say  that  we  haye  entirely  es« 

l  that  ooold  hardly  be  expected*     Seyeral  of  our  customert 
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failed,  but  wo  have  not  been  involved  in  their  fall  to  any  amoani  whieli 
would  seriously  affect  our  condition.  In  fact  our  losses,  although  there  have 
been  several  of  them,  may  be  regarded  as  inconsiderable.  I  cannot  cldni 
anys  pecial  credit  for  this  bank  on  account  of  the  statement  I  am  about 
to  make,  for  I  believe  it  is  one  that  might  be  made  with  respect  to  aH 
the  London  banks,  but  I  may  observe  that  I  think  it  reflects  great 
credit  on  these  establishment's  generally,  that  throughout  the  whdlt 
of  the  recent  crisis  they  were  never,  as  far  as  J  know,  plaoed  in  any 
position  of  pressing  di£Bculty.  Every  person  who  is  at  all  conversant 
with  the  course  of  business  in  the  City,  must  see  that  if  any  bank  of  anj 
standing  had  gone  down  during  the  crisis,  such  a  circumstance  would  ban 
added  greatly  to  the  distrust  which  pervaded  the  commercial  body ;  and  it 
must  be  a  source  of  satisfaction  to  us  all  to  know  that  no  serious  reverse 
has  occurred  to  any  bank  in  the  City  of  London.  Under  the  circumstanoei^ 
I  think  we  must  rejoice  that  we  have  an  opportunity  of  holding  this  half- 
yearly  meeting.  You  will,  no  doubt,  be  also  glad  to  know,  that  althongji 
we  have  never  been  without  an  ample  revenue  to  meet  the  demands  upon 
us,  none  of  our  customers  could  complain  that  we  had  withheld  from  them 
such  accommodation  as  they  were  fairly  entitled  to  expect.  Of  course  «• 
took  the  precautions  which  we  deemed  requisite  against  operations  of  a 
perilous  character ;  but  we  placed  no  undue  pressure  on  our  customer!. 
We  did  nothing  more  than  tell  them  that  they  should  not  come  to  ns  iin« 
necessarily,  and  that  they  should,  as  far  as  possible,  avoid  bringing  ns  long 
bills.  We  told  them  to  shorten  their  bills  as  much  as  possible,  both  for 
their  sakes  and  for  ours,  in  order  that  we  might  be  enabled  to  give  them  aH 
the  facilities  they  had  a  right  to  claim  ;  and  I  believe  that,  in  point  of  fact, 
none  of  our  customers  could  complain  that  they  had  not  met  with  the  nsoil 
accommodation.  In  consequence  of  the  large  amount  of  our  reserve,  we 
have  not  realised  as  much  profit  as  if  we  had  a  smaller  reserve.  The  ^- 
rectors,  however,  looked  rather  to  the  interest  of  the  shareholders  than  to 
any  view  of  immediate  profit.  I  hope  that  that  feeling  will  be  duly  ap- 
preciated by  the  shareholders  generally.  (Hear,  hear).  Wo  have  carefaUy 
carried  on  the  proper  reserve  in  the  shape  of  a  guarantee  fund  to  proteol 
the  proprietors  from  all  contingencies.  Although,  then,  we  may  have 
sacrificed  a  little  profit,  I  am  sure,  in  the  end,  that  the  management  will  be 
found  to  be  conducive  to  the  general  safety  of  the  bank,  and  the  securiW 
of  the  shareholders.  The  directors  have  no  doubt  been  open  to  much 
temptation  to  take  a  different  course.  Immediately  after  our  last  meeting, 
a  most  respectable  shareholder  came  up  to  me  and  asked  me  why  we 
thought  it  necessary  to  keep  so  large  a  reserve,  that  the  affairs  of  the  bank 
could  afford  us  a  little  more  profit  if  we  diminished  the  reserve.  I  said 
that  could,  of  course,  be  done ;  we  could,  no  doubt  realise  more  profit,  but 
that  was  not  our  main  consideration  ;  and  I  then  contended,  as  I  do  now 
contend,  that,  in  the  long  run,  it  will  bo  found  that  wo  have  consulted  the 
ultimate  benefit  of  the  bank  by  ha\nng  a  good  reserve  always  at  hand  in 
case  it  should  be  wanted.  In  conHidoring  the  amount  of  the  dividend,  we 
should  recollect  the  serious  difficulties  uiat  have  recently  existed  in  the 
monetary  world,  and  the  extraordinary  reaction  which  has  now  taken  place. 
While  money,  some  time  ago,  could  not  be  had  except  at  an  enormous  inte- 
rest, it  could  now  be  easily  obtained  at  4  or  5  per  cent,  interest.  Our 
balance  shows  some  diminution  in  its  amount,  but,  in  December  last,  our 
customers  generally,  finding  money  advancing  to  an  enormous  rate  of  inte- 
rest, did  not  keep  such  large  balances  in  the  bank  as  they  were  in  the  habit 
of  doing.  Since  then,  however,  the  balance  has  been  gradually  increasing. 
On  the  whole,  I  see  no  reason  why  the  proprietors  should  not  be  perfect^ 
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Mtisfied  with  the  affairs  of  the  bank.  I  think  we  may  reasonably  look 
forward  now  to  the  doing  of  a  much  larger  share  of  business  than  hereto- 
fore. In  oonclnsion,  then,  I  haye  only  to  express  a  hope  that  the  conduct 
of  the  directors  in  the  management  of  the  bank  will  be  fully  appreciated. 

Mr.  Rennie  moyed  the  adoption  of  the  report,  which  he  considered  ex- 
ceedingly satisfactory.  It  was,  in  his  opinion,  much  more  satisfactory 
thin  they,  under  the  circumstances,  could  haye  expected.  He  was  sure 
Out  the  report,  as  well  as  the  statement  made  by  the  hon.  chairman, 
woald  now  be  snfident  to  giye  the  lie  to  the  slanderous  reports  which  had 
been  put  into  circalation,  and  which  occasioned  a  depreciation  of  their 
ihtres  in  the  market. 

The  motion  haying  been  seconded, 

Mr.  Hutchinson  concurred  in  thinkine  the  report  extremely  satisfactory, 
hot  at  the  same  time  he  thought  it  would  be  more  politic  to  declare  a  diyi- 
dend  of  7  per  cent.,  as  their  profits  would  fully  justify  such  a  course.  The 
pohlie  would  be  likely  to  judge  of  the  prosperity  of  the  bank  by  looking  at 
the  mere  dividend  without  analysing  the  report,  and  learning  the  reasons 
whieh  induced  the  directors  to  keep  the  dividend  so  low.  The  company 
had  really  more  profits  to  declare  a  dividend  from  than  they  had  last  year, 
kmI  he  thought  the  directors  would  have  acted  more  wisely  to  have  in- 
creased the  cuvidend.  He  had,  however,  too  much  respect  for  the  directors 
to  propose  any  resolution  to  that  effect.  He  had  made  those  observations 
in  the  most  perfect  good  feeling.    (Hear,  hear.) 

Mr.  Fisher  concurred  with  the  last  speaker  in  thinking  that  the  dividend 
nght  be  increased.  He  believed  that  their  reserve  fund  was  larger  in 
proportion  to  their  capital  than  that  of  any  other  joint-stock  bank  in  the 
country. 

The  chairman — It  is  about  the  same  as  that  of  the  London  Joint-stock 
Biak.  As  regards  the  money  due  to  the  bank,  the  reserve  fund  is  larger 
than  that  of  any  other  bank. 

After  some  further  observations, 

Mr.  Jackson,  M.P.  (director),  observed  that  large  profits  were  one  thing, 
Wt  prudence  was  another.  Although  their  profits  at  the  present  moment 
voQid,  no  doubt,  justify  a  large  dividend,  still  it  was  impossible  to  say 
^rhat  changes  might  take  place  in  their  securities.  Although  these  secnri- 
tiei  were  most  excellent  in  December  last,  it  was  difficult  to  say  how  they 
^roald  be  regarded  in  June  next.  He  had  not,  however,  any  apprehensions 
ivpeeting  them,  but  his  experience  of  panics  made  him  recommend  the 
jrt^test  caotion.  In  respect  to  the  price  of  their  shares  out  of  doors,  the 
Erectors  had  nothing  to  do  with  that  matter.  If  some  of  their  proprietors 
had  been  obliged  to  sell  out,  they  might  reasonably  hope  that  they  would 
getimdi  strofnger  men  in  their  places. 

The  motioQ  for  the  adoption  of  the  report  and  balance-sheet  was  then 
uaiumoiisly  carried. 

Ihe  chairman  next  declared  a  dividend  at  the  rate  of  6  per  cent,  per 
ttnam  for  the  half-year,  free  of  income  tax. 

A  vote  of  thanks  was  then  passed  to  the  churman  and  directors,  and 
ftc  badness  was  brooght  to  a  conclusion. 


UNION  BANK  OP  LONDON. 

^  half.yearlT  meeting  of  this  company  was  held  on  the  20th  January  at 
^  flieei  in  Priniys-street ;  Mr.  Northall  Laurie,  in  the  absence  of  Sir 
^^Ismw  fixHn  illneaSi  in  the  chair. 
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The  Becreiary  read  the  followiDg  report : — 

The  direotore  have  the  pleasare  to  report,  that  after  making  full  prorisioa 
for  bad  and  donbtful  debts,  and  payment  of  all  current  charges,  the  nel 
profits  of  the  half-year,  ending  the  31  at  December  last,  amount  t» 
£55,474  5f. 

It  is  yery  satisfactory  to  the  directors  that  this  balance  enables  them  t» 
declare  a  diyidend  and  bonus  equal  to  that  paid  at  this  period  last  year, 
yis,,  a  diyidend  for  the  last  six  months  at  the  rate  of  10  per  cent,  per  sninni 
and  a  bonus  of  2)  per  cent,  on  the  paid-up  capital. 

After  payment  as  aboye,  amounting  to  £45,000,  there  wiU  remain  t 
balance  of  £5,474  5«.,  to  be  carried  forward  for  disposal  at  l^e  end  of  tin 
financial  year  in  July. 

LIABILITIES. 

Dr. 
Pfud-up  capital,  £10  per  share  on  60,000  shares         ...     £000,000    0  0 
Due  by  the  bank  on  current  accounts,  deposit  receipts 

(including  interest  accrued)  circular  notes,  &c.  •••  9,645,913  7  H 
Beseryed  fund,  inyested  in  Bank  of  England  stock  and 

Consols,  as  per  contra ••        ••»       150,000    0  0 

£10,395,913    7  U 
Surplus      77,181    3  i 

£10,473,094  11   V 


Cr.  ASSETS. 

Cash  in  the  bank,  at  the  Bank  of  England,  and  at  call ...  £1,893,670  16  8 
Ooyemment  stock.  Exchequer  Bills,  and  City  Bonds    •••     1,211,945    0  0 

Loans,  bills  diBoounted,  &c.  7,110,072    5  0 

£60,000  Bank  Stock  (taken  at  203,  present  yalue  being 

217)  and  32,947  Os.  Sd.  Consols  Beseryed  Fund         ...       150,000    0  0 
Bank   premises,  t^nsisting    of   freehold   buildings    in 
Princes-street,    Mansion   House-street,    Argyll-place 
and  Fleet-street ;   and  lease  and  fixtures  at  4,  Pall 
liall  East 107,406    9  9 

£10,473,094  11    i 

APPROPRIATION  OF  THE  SUBPLUS. 

Diyidend  on  pud-up  capital,  for — 
Half-year,  to  31st  December,  1857,  now  declared  at  5 

per  cent.  £30,000    0   I 

Bonus,  now  declared  at  2}  per  cent, 15,000    •   0 

£45,000    0  I 

Carried  to  profit  and  loss  new  account,  yis.  .*— 

Bebate  of  interest  on  bills  not  yet  due  36,706  18  I 

Undiyided  profit •        •••        •••  5,474    6  0 

£77,181    3    • 


Surplus,  as  aboye,  after  deducting  all  expenses  and 
interest,  paid  or  due  (185,958  6#.  3d,)  allowed  to 
customers  on  their  current  and  deposit  accounts       '.••       £77,181    8   i 


a 


Rtports  0/ Joint-Slock  Banks.  185 

innan,  in  moving  the  adoption  of  the  report,  and  the  payment  of 
Dd  mnd  bonus  as  recommended  in  the  same,  to  be  payable  on  and 
23rd  January,  said  that  the  directors  were  extremely  gratified  at 
in  which  the  report  had  been  received  by  the  proprietors,  though 
g  which  had  been  manifested  was  not  unexpected,  because  the 
m  far  more  favourable  than  the  shareholders  could  fairly  have 
d  it  would  be.  During  the  recent  crisis  they  had  been  obl^Ecd  to 
lem  a  much  larger  reserve  than  would  have  been  requisite  under 
wcumstances.  The  directors  had  instituted  a  most  rigid  and 
rastinition  into  all  their  bad  and  doubtful  debts,  and  they 
en  off  out  of  their  profits  for  the  half-year  a  sufficient  sum  to  cover 
igeacies,  and  bad  and  doubtful  debts — (loud  cheers) — so  that  thoy 
ed  their  bui<iness  for  the  new  half-year  without  any  drawback 
'om  the  transactions  of  the  last  six  months.  They  had  been  enabled 
le  the  dividend  and  bonus  recommended  in  the  report  without  any 
ftooe.  There  was  a  determination  on  the  part  of  the  directors  to 
'  all  bad  and  doubtful  debts.  (Cheers.)  lie  was  happy  to  state 
the  branches  were  highly  remunerative,  and  he  looked  with  in- 
MMifidence  to  their  future  prosperity.     He  and  some  of  his  brother 

had  received  letters  from  proprietors,  asking  questions  upon  one 
ointB,  and  he  was  desirous  of  referring  to  tho:«c  matters.  It  would 
e  recollection  of  the  proprietors  that  at  the  last  meeting  it  was 
at  no  advances  had  been  made  to  any  director,  and  that  statement 
MBibly  give  rise  to  some  misapprehension,  inasmuch  as  it  had 
to  the  case  of  directors  in  their  individual  capacity  only.  It  would 
eyery  gentleman  present  that  where  a  member  of  the  board  was  a 
of,  or  a  partner  in,  a  large  mercantile  firm,  keeping  their  account 
)  bank,  that  gentleman,  through  his  firm,  would  receive  the  same 
)dation  as  other  customers.  (Hear.)  Again,  the  board  had  been 
bather  the  bank  had  sustained  any  loss  from  the  failure  of  two 
ek  banks  in  Scotland ;  and,  in  reply  to  that  inquiry,  he  had  the 

to  state,  that  they  had  not  lost  one  penny  by  those  banks ;  and, 
r,  that  they  were  not  in  a  position  to  lose  anything,  because  they 
aye  to  pay  over  a  large  balance  to  each  of  those  establishments. 
hey  had  been  asked  whether  it  was  their  intention  to  increase  the 
)f  the  bank,  and  whether  they  would  make,  in  fact,  an  additional 
e  begged  to  state  that  such  a  notion  had  never  entered  into  the 
f  theboard.  They  were  only  desirous  to  increase  their  capital  in 
b  legitimate  way — namely,  by  increasing  their  reserved  fund ;  and 
oii  which  they  had  received  from  the  shareholders  in  carrying  out 
DCt  showed  that  they  had  followed  out  a  good  policy.  The  amount 
eserved  fund  was  now  £150,000,  or  even  more,  because,  looking  to 

that  they  had  estimated  their  bank  stock  at  200  only,  whereas  it 
r  at  least  217,  they  clearly  had  undervalued  their  resources  in  this 

He  would  now  only  advert  to  some  observations  which  had  lately 
ide  on  the  principle  of  joint-stock  banks.  Of  course  these  banks 
iUio  institutions,  and  their  balance-sheets  were  open  to  public  in- 
,  and  comment,  and  remark.  At  the  same  time  some  discrimina- 
li  be  drawn  between  joint-stock  banks  in  London,  which  were 
fcered  on  strict  banking  principles,  and  those  which  would  be  found 
re.  When  there  was  a  power  of  issue,  there  was  a  great  distinction 
iwn  between  the  two  classes.  When  they  looked  to  what  had  been 
by  joint-stock  banks  during  the  last  twenty  years,  and  to  the  con- 
)  and  facilities  which  they  had  afforded  to  the  commercial  world,  it 
I  eonfflMed  that  tiio  joint-stock  banks  had  a  hold  upon  the  public, 
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«nd  be  trusted  the  public  were  determined  to  support  them.  Thej  had  n<nr 
become  a  great  part  of  the  commercial  machinery  of  this  vast  metropolis, 
and  they  were  not  to  be  written  down— (cheers) — ^unless  they  fell  from  mis- 
laanagemcnt.  There  was  no  danger  while  they  had  as  directors  men  of 
high  character  having  a  large  stake  in  the  concern,  supported  by  a  wealthy 
and  influential  proprietary.  Ho  was  satisfied  that  the  Union  Bank  would 
always  maintain  its  present  position  ;  and,  in  conclusion,  he  begged  to  mo?e 
that  the  report  be  received  and  adopted. 

Mr.  Anderton  seconded  the  motion,  which  was  carried  with  acclamation, 
as  were  also  the  usual  complimentary  votes  to  the  chairman  and  directors. 
The  meeting  then  separated. 


LONDON  AND  WESTMINSTEB  BANK. 

The  half-yearly  meeting  of  this  bank  was  held  on  the  20th  January,  at  their 
office  in  Lothbury.    There  were  nearly  200  shareholders  present. 

Mr.  Alderman  Salomons  took  the  chair,  and  said  that  the  directors  were 
Tery  happy  to  have  an  opportunity  of  meeting  the  shareholders  to  lay  before 
them  the  accounts  of  the  bank  during  the  last  half-year,  and  telling  them 
how  their  affairs  at  present  stood. 

The  secretary  read  the  following  report  and  balance-sheet ; — 

From  the  statements  now  submitted,  the  shareholders  will  perceive  that 
— after  making  provision  for  all  bad  and  doubtful  debts — paying  the  income 
tax — settins  apart  £2,000,  towards  the  new  buildings  in  Lothbury,  Blooms- 
bury,  Southwark,  and  Temple  Bar — and  presenting  a  gratuity  of  10  per 
cent,  on  their  salaries  to  all  the  officers  of  the  establishment — the  net  profits 
of  the  bank  for  the  last  half-year  amount  to  £66,175  I3s,  lid.,  which  added 
to  £10,271  li.  Bd.,  the  unaj^opriated  profits  of  the  preceding  half  year, 
make  a  total  of  £76,446  15i.  7d. 

Out  of  this  sum  the  directors  have  allowed  interest  for  the  last  half-year 
eD  the  refft  or  surplus  fund  at  the  rate  of  5  per  cent.,  and  they  now  declare 
•  dividend  of  3  per  cent,  for  the  half-year,  and  by  way  of  further  dividend 
put  of  the  profits,  a  bonus  of  4  per  cent,  upon  the  paid-up  capital. 

After  these  payments  are  made,  there  is  an  nnappropriated  balance  of 
£2,578  lU.  5<i.,  which  remains  to  the  credit  of^  the  profit  and  loss 
account. 

The  directors  who  ^o  out  by  rotation  are  William  Tite,  Esq.,  M.?.. 
F.R.S. ;  John  Lewis  Ricardo,  Esq.,  M.P. ;  and  Charles  Gibbes,  Esq. ;  all  of 
whom  being  eligible  offer  themselves  for  re-election. 

Dr. 

To  proprietors  for  paid-up  capital £1,000,000  0  0 

„  Amount  due   by   the    bank   on  deposits,  circular 

notes,  &c 13,880,021  11  8 

„  Best  or  surplus  fund                154,728  6  7 

„  Balance  of  profit  and  loss  account 10,271  1  8 

„  Net  profits  of  the  past  half-year       66,175  13  11 

£15,120,196  13  10 
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(V. 

Bj  GrtTernment  Stock,    Excheqaer   bills,  Ezcheqaer 

Bonds,  aad  India  Bonds    ...         £2,192,982     3     l 

1,  Other  seeoritiea,  including  BiUs  discounted,  loans  to 

customers,  4c.         .^        .^        ^   10,700,772  14  11 

„  Cash  in  hand «         ...         ..,         ...     2,226,441  15  10 


£15,120,196  13  1% 

FKOnf  ANO   LOSS. 


Dr. 
To  total  ezpenditore  of  tke  so¥en  establishments,  in- 
cluding rent,  taxes,  salaries,  stationery,  4&c.,  with 
a  gratuity  of  10  per  cent,  on  their  salaries  to  the 

officeFB  01  the  establishment  

Amoant  set  apart  towards  the  new  buildings  in  Loth- 
bury,  Bloomsbary,  Southwark,  and  Temple  Bar, 

Xrvvv  cacfi  ...  •••  ...  ...  ...  ..« 

Anount  added  to  rest  or  surjfdus  fund  by  interest,  at 
V  per  cens.      ...         ...         ...         ...         •..         •«. 

Payment  of  the  dividend  now  declared,  at  the  rate  of 
6  per  cent.  ^  annum,  for  the  last  half-year  on  the 
paid-up  capital  of  £1,000,000         

B«nus  of  4  per  cent,  on  the  capital 

Balance  of  profit  and  loss  account      , 


£32,248  11 

7 

2,000    0 

• 

0 

3,868    4 

2 

30,000     0 

40,000     0 

2,578  11 

0 
0 
5 

£110,695    7    2 


Cr. 
fijr  balance  of  profit  aad  loss  account  on  the  30th  June, 

ICw7  ••.  ■••  •••  •••  •••  •••  .••  J&lvy^7X  1  O 

Gross  profits  of  the  last  half-year,  after  payine  the 
income  tax,  and  making  provision  for  all  oad  and 
dottbtfol  debts  100,424    5    6 


£110,695    7    2 


SBST  OB  StntPLUS  FUND. 

Dr. 
nvaent  anoont       ••«        ••«        .•«        ..•        ..«        ••«    £158,596  10    9 


Cr. 

Amooat  oa  July  Ist,  1857  £154,728  6  7 

By  intereet  on  diUo,  ftt  5  per  cent,  per  annum 3,868  4  2 

£158,596  10  0 


Hie  diairmaa  then  addressed  the  meeting  as  follows : — ^I  am  happy  to  see 
Iho  room  so  weD  filled.  That  circumstance  is  a  proof  of  the  interest  yoa 
Cike  in  the  baaioess  of  this  meeting,  and  I  am  clad  to  be  able  to  submit  a 
ilitement  of  onr  affairs  to  so  large  a  body  of  the  proprietary.  We  are 
ahottt  to  adopt  npon  the  present  occasion  a  course  which  we  never  before 
led.  TV^  have  at  all  previous  meetings  suggested  to  our  proprietors 
tlioj  should  pot  qaestioDS  to  as,  with  ue  view  of  elucidating  the  mode 
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in  which  the  business  of  the  bank  is  conducted.  But  the  state  of  ioint- 
stock  banks  generally  now  forms  a  subject  of  so  much  interest  and  disens- 
sion  among  uie  public  at  large,  that  we  have  thought  it  desirable  to  submit 
to  you  a  full  detail  of  the  whole  of  the  assets  of  our  establishment  (hear, 
hear),  so  that  every  one  here  present,  and  all  other  parties,  by  means  of  the 
press,  may  be  able  to  know  how  our  bank  stands.  (Hear,  hear.)  We 
challenge  inquiry  upon  the  subject ;  we  believe  that  the  fuSTairs  of  the 
bank  are  ably  and  prudently  conducted ;  we  believe  that  the  experience 
we  have  had  during  the  last  twenty-four  years  has  enabled  os  to 
conduct  the  business  of  this  establishment  in  such  a  way  that  we 
might  defy  any  contingency  within  the  limits  of  ordinary  human 
occurrence.  But  at  the  same  time,  if  it  can  be  shown  that  there  is  any- 
thing faulty  in  the  manner  in  which  our  business  has  been  managed, 
we  shall  be  glad  to  introduce  into  it  every  fitting  improvement.  I  must, 
however,  say  that,  looking  at  the  position  m  which  we  were  placed  during 
the  last  three  months,  throughout  even  the  height  of  the  monetary  crisis, 
considering  that  we  never  found  it  necessary  to  have  recourse  to  any  of  our 
securities,  while  we  have  been  able  to  extend  to  all  our  customers  every 
assistance  they  could  reasonably  expect,  we  think  that,  as  far  as  we  are 
concerned,  we  have  the  best  evidence  that  we  have  conducted  the  affitdrs  of 
the  establishment  properly  and  prudently.  (Hear,  hear.)  We  shall  now 
submit  to  you  such  figures  as  will  enable  you  and  the  public  at  large  to  see 
how  far  we  have  faithfully  discharged  our  duty.  You  have  each  of  you  in 
your  hands  a  copy  of  our  report.  You  know  we  are  a  bank  with  £5,OOO,(K)0 
of  nominal  capital,  of  which  £1,000,000  has  been  paid  up.  The  next  point 
to  which  I  wish  to  call  your  attention  is  the  amount  mie  to  the  bank  on 
deposits  and  circular  notes.  I  beg  you  distinctly  to  understand  that  thii 
item  consists  entirely  of  current  deposits,  and  deposits  at  interest,  with  a 
mere  fraction  of  circular  notes,  and  a  mere  fraction  due  to  such  of  ooi 
depositors  as  have  not  taken  out  their  interest.  The  total  amoont  due  bj| 
the  bank  in  deposits  and  circular  notes  is  £13,889,000,  or  within  £24,00C 
of  the  sum  at  which  the  same  item  stood  in  the  month  of  Jane  last.  (Hear, 
hear.)  Then,  again,  our  deposits  stand  at  a  sum  of  £2,000,000  more  than 
they  did  at  this  time  last  year.  (Hear.)  Oar  rest  stands  now  at  veij 
nearly  £160,000.  In  all  probability,  the  mode  in  which  joint -stock  banki 
generally  are  managed  will  come  under  the  consideration  of  the  House  d 
Oonmions  in  the  course  of  the  ensuing  session.  But  I  cannot  believe  thai 
parliament  will  do  anything  which  would  materially  interfere  with  banki 
such  as  ours,  that  have  grown  up  in  rude  times,  and  that  never  re- 
ceived any  favours  from  the  legislature,  or  any  assistance  from  any  ol 
those  great  institutions  which  we  found  established  at  the  period  otout 
first  constitution.  Now,  if  you  look  at  the  other  side,  you  will  find  that 
our  government  stock  amounts  to  £2,192,982.  That  is  our  investment — hi 
investment  made  at  a  price  below  the  present  market  price,  and  whieh  wiU 
consequently  realise  a  large  profit.  We  have  £1,000,000  of  Consols;  we 
have  short  loans  lent  to  brokers  on  the  Stock  Exchange  amounting  to 
£14,000  on  government  stock;  there  is  a  loan  of  £500,000  to  the 
East  India  Company  on  East  Indian  stock,  at  6  per  cent.  (Hear,  hear, 
and  cheers.)  We  hold  East  India  Ilailway  Stock  and  otiier  debentoiai 
amounting  to  £749,000.  Our  discounts  and  loans,  business  done 
with  our  customers,  amounts  to  £4,751,000.  Those  are  loans  and  dis- 
counts to  customers  on  good  securities.  We  hold  short  bills,  which  wiU 
become  due  in  a  few  days,  to  the  amount  of  about  £2,194,000,  ITi 
have  other  securities  amounting  to  £10,700,772,  which  could  Ik 
called  in  at  a  very  short  notice.      We  have    also   at   our  commaiid 
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in  cub,    upwards    of    £2,500,000,    making    altogether     a    total    of 
£15,000,000  and   upwards.    (Hear,   hear).      I  place   these  facts   before 
the  proprietarj  and   the  public  with  the  greatest  pride.    (Hear,  hear). 
1  feel  that  there  is  no  bank  that  can  show  a  fairer,  a  truer,  or  more  trust- 
worthj  account  than  this.    (Hear,  hear).    And  in  order  to  show  that  this 
itate  of  security  has  not  been  occasioned  by  any  special  prudential  course 
which  we  considered  it  necessary  to  adopt  in  consequence  of  the  recent 
panic,  I  should  like  to  carry  you  to  a  consideration  of  the  state  of  the  bank 
on  the  II th  of  NoTember,  the  day  upon  which  the  Cabinet  determined  to 
inoethe  letter  to  the  directors  of  the  Bank  relaxing  the  law  of  1844,  and 
to  show  yoa  in  what  position  we  were  in  in  reference  to  our  engagements 
at  that  time.    We  held,  on  that  day,  of  Grovemment  stock,  £2,000,000. 
Oar  short  loans,  which  had  then  only  a  few  days  to  run,  with  money  lent  on 
Goremment  stock.  Exchange  bills,  &c.,  amounted  to  £1,750,000.    Bills  dis- 
counted for  brokers,  due  within  the  current  year,  £5,000,000.    We  had  then 
cash  in  hand,  £2,010,000— making  a  total  of  £10,730,000.     Our  discounts 
and  loans  to    customers  were    £4,200,000.      We    had  then  upwards  of 
£10,000,000  of  available  assets  to  meet  any  contingencies.    (Hear,  hear). 
I  wish  to  show  that  OTcrything  connected  with  the  bank  has  been  in  a 
thoroughly  secure  and  efficient  state.     The  public  have  a  right  to  know  the 
fnllest  particulars,  in  order  that  they  may  feel  assured  that  their  money 
i<  placed  in  safe  hands,  and  that  this  institution  has  been  ably  managed. 
We  had  £2,000,000  of  Qovemment  stock,  the  best  security  which  we  could 
lK)ld.   (Hear,  hear).    Between  the  1  Ith  November  and  the  end  of  December 
we  had  £3,000,000  coming  due.     If.  therefore,  there  had  been  a  run  made 
>pon  OS,  and  that  we  had  only  a  few  days*  notice,  we  could  command 
£11,000,000  of  available  property  to  distribute  to  the  public  without  asking 
a  &roar  from  anybody,  or  going  to  market  to  borrow  money.    We  held 
£1,000,000  of  Consols  at  that  time ;    about  £500,000  of  Reduced  Three 
per  Gents,  and  of  New  Threes ;  we  held  £500,000  Exchequer  bills,  and 
aboQt  £200,000  of  Exchequer  bonds.     While  upon  this  subject,  I  wish 
to  correct  a  mistake   that  is   occasionally  committed  by  some  of   the 
Mers  that   discuss  affairs  of  finance.     It  is  the   custom    of  all    the 
Moks  to  keep  large  deposits  of  notes  and  securities  in  the  Bank  of  Eng- 
imd;   therefore,  aU  those  notes  and  sovereigns  are  not  moneys   taken 
awav  from   the  particular    banks    and   added    to    the  treasury  of  the 
Baoik  of  England,  but  these  deposits  are  merely  excesses  of  our  daily 
wants  that  are  lodged  there.    As  to  the  question  of  dividend,  we  intend  to 
pay  this  year  to  you  7  per  cent,  for  the  half- year,  which  is  at  the  rate 
of  14  per  cent,  per  annum.    This  sum,  added  to  the  9  per  cent,  paid  the 
tet  half^ear,  makes  a  total  dividend  of  16  per  cent,  for  the  year.  (Hear, 
hear.)    Tbe  reason  is  obvious  why  the  present  dividend  is  not  as  large  as 
the  prewioiis  one,  namely  we  have  not  earned  as  much  money.    In  a  crisis 
of  greftt  monetary  failures,  the  proprietors  must  be  prepared  to  bear  their 
share  of  the  pressure.    When  money  rises  to  an  unnatural  rate  of  interest, 
prndence  requires  as  to  keep  a  portion  of  it  idle  to  meet  any  exigencies 
whidi  cannot  at  the  moment  be  foreseen.    When  we  saw  so  many  banks 
ID  the  country  failing  it  was  natural  to  expect  that  the  pressure  would 
be  felt  in  London.    It  is,  however,  a  matter  of  much  pride  and  gratifica- 
tion to  US  all  to  know  that  both   the  private   and  joint-stock  banks  of 
Loodon  hawe  stood  that  crisis  most  successfully.    The  consequence,  how- 
ewer,  of  SQch  a  state  of  things  was,  that  we  were  obliged  to  keep  a  larger 
tamoont  of  property  unemployed  than  usual;    and    after  the  crisis  had 
peaicid  away  we  found  it  somewhat  more  difficult  than  heretofore  to  em« 
ploj  our  money  aecurely,  by  reason  of  the  general  feeling  of  discredit 
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that  hsd  been  created  by  the  man^  monetarj  fsOiiTefl.  There  has,  thfrff* 
fore,  been  a  great  dimmation  of  bills  of  exchange  on  oar  bank.  Althoo^ 
it  would  be  frivoloas  for  me  to  say  that  we  have  Buffered  w>  loss,  I  am 
happy  to  assure  you  that  our  losses  are  very  trifling.  The  failure  of  the 
eustomers  of  the  bank  is  quite  withihr  the  average  anount.  Only  one 
firm  of  any  weight  with  we  were  connected  kas  failed,  but  we  shall  sustain 
no  loss  wbatoTer  in  eonse^iuenoer  as,  in  fact,  we  had  at  the  time  no  biUi 
of  that  firm  under  discount.  (Hear,  hear.)  We  have  new  upwards  of 
£10,000  to  meet  all  possible  contingencies,  and  that  amount  is  accounted 
for  in  the  profits  of  the  present  year.  The  honourable  chairman  hayings 
on  the  part  of  the  directors,  invited  the  fullest  investigation,  concluded 
by  mormg  that  tbe  report  just  read  be  adopted,  printed,  and  circulated 
amongst  the  proprietors. 

Mr.  MozoQ  said  he  rose  to  second  the  motion  for  the  adoption  of  the 
report,  but  in  doing  so  he  should  make  a  few  observations  on  the  subject 
or  the  general  management  of  the  bank.  He  was  sure  that  they  must 
all  be  glad  to  find  that  their  profits  had  been  so  considerable.  But  he 
could  not  shut  his  eyes  to  the  fact  that  vast  amounts  were  involved  in 
the  business  of  their  establishment,  and  he  believed  that  they  eould  not 
take  too  many  securities  for  its  proper  management.  He  confessed  thai 
he  should  like  to  have  an  audit  of  the  bank,  and  to  have  the  capital  of  the 
bank  put  into  trust.  They  would  by  those  means  obtain  an  additional 
guarantee  against  the  eccurrenee  of  those  great  reverses  whidi, 
in  recent  times,  had  overtaken  banking  establishments  that,  up  to 
the  moment  of  their  fall,  had  been  considered  among  the  most 
flourishing  and  the  most  honestly  conducted  in  the  empire.  II 
appeared  to  him  that  it  was  high  time  they  should  oe  made 
thoroughly  acquainted  with  their  position.  He  wished  to  ask  the  cbair« 
man,  on  what  principle  so  large  an  amount  of  money  had  been  lent  to  the 
East  India  Company  at  a  time  when  it  looked  as  if  India  must  fiill  fron 
our  grasp  P  (Cries  of  **  No.")  He  would  repeat  that  statenMnt,  and  ha 
said  furtner  that  it  was  still  a  matter  of  doabt  whether  India  mi^t  not  be 
torn  from  us.  (Renewed  marks  of  dissent.)  He  believed  that  our  position 
in  that  country  could  not  appear  absolutely  Rocuro  to  any  person  who  con-* 
sidered  that  we  might  at  any  moment  be  dragged  into  a  war  with  Russia  or 
with  other  powers.  (Murmurs  and  cries  of  "  Question.'*)  He  was  oon- 
vinced  that  at  the  time  the  loan  was  made  to  the  East  India  Company, 
India  Stock  was  totally  unsaleable  in  our  moncr  market.  (A  cry  of  **  No.^ 
He  would  undertake  to  say  that  if  £200,000  of  India  Bonds  had  then  been 
brought  into  the  money  market,  they  could  not  be  sold  at  10  per  cent,  dts* 
count.  He  wanted  to  know  what  were  the  grounds  on  which  that  advance 
of  £500,000  had  been  made ;  and  he  should  add  that  he  thou^t  they  had 
a  right  to  be  put  in  possession  of  the  real  state  of  their  own  aiiain. 
(Hear.)  Were  they  to  meet  there  twice  a  year,  and  learn  nothing  of  what 
was  going  on  in  their  establishment  P  They  had  no  audit  which  would  teU 
them  their  exact  condition,  and  he  maintained  that  such  an  audit  was  de» 
sirable.  He  believed  that  it  would  greatly  strengthen  the  hands  of  the 
directors,  and  would  add  considerably  to  the  confidenco  in  the  stability  of 
their  establishment  on  the  part  of  people  out  of  doors.  In  kis  opimon, 
their  paid-up  capital  was  at  present  too  small,  and  he  should  be  ^ad  to 
see  it  increased.  He  was  one  of  the  oldest  partners  in  the  bank,  and  he 
believed  that  without  his  exertions  and  those  of  his  brother  it  eould  never 
have  been  brought  into  operation.  They  had  seven  branches,  and  it  was  s^ 
ground  of  just  alarm  that  the  chisel  might  on  any  night  be  put  into  the 
E>ck  of  one  of  their  boxes  and  that  they  might  thus  be  robbed  of  an  inealr 
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al&blc  Amount.  (Marks  of  disapprobation.)  Uc  did  not  care  whether  ho 
tood  ahmc  or  not  upon  that  occoHion.  He  was  so  rich  that  there  was  no 
um  he  could  lose  as  a  sharohohler  in  that  bank  for  which  he  cared  one 
lamn.     (Hisses,  and  loud  cries  of  **  Order"  and  **  Chair,") 

The  chairman  said  that  he  should  before  that  time  have  stopped  Mr. 
doxon  if  he  had  been  praising;  the  directors.  But  as  that  gentleman  had 
»een  attacking  them,  he  preferred  leaving  it  to  the  meeting  to  decide  how 
le  should  be  dealt  with. 

Several  proprietors  here  called  upon  Mr.  Mozon  to  withdraw,  or  to 
ipologise  for  the  language  he  had  just  used. 

Mr.  Moxon  said  he  wished  to  retract  it.  In  conclusion  he  had  to  move, 
*  That  a  committee  of  five  shareholders  be  appointed  for  the  purpose  of 
sonferring  with  the  directors  as  to  the  best  mode  of  securing  the  stability 
)f  the  bank.*' 

A  proprietor  took  exception  to  the  mode  in  which  Mr.  Moxon  proposed 
A  deal  with  the  resolution.  He  submitted  that  the  gentleman  should  turn 
lis  amendment  into  a  substantive  resolution  if  he  intended  really  to  perse* 
rere  with  it. 

Mr.  Moxon  then  consented  to  second  the  original  resolution,  and  to  move 
lis  proposition  immediately  aflerwanls. 

The  motion  for  the  adoption  and  circulation  of  the  report  was  then 
unanimously  agreed  to. 

Mr.  Moxon  afterwards  repeated  his  motion  as  an  original  proposition. 

Mr.  Fincham  seconded  the  proposition. 

A  proprietor  then  intimated  his  intention  to  move,  as  an  amendment, 
die  previous  question.  He  said  that  they  were  all  no  doubt  anxious  for  the 
Fullest  information  as  to  the  affairs  of  the  bank.  If,  however,  they  had 
not  the  fullest  information  upon  all  matters  concerning  their  interests,  then 
it  would  be  their  own  fault,  for  he  was  confident  that  if  any  of  them  ap« 
plied  to  the  directors  they  would  be  ready  to  satisfy  their  minds  on  every 
point,  or  at  all  events  they  would  be  able  to  afford  satisfactory  reasons  for 
Mrithbolding  any  particular  information.  (Hear,  hear.)  The  statement 
Mrhich  had  been  made  that  day  was  so  ample  and  satisfactory  in  itself,  ho 
iid  not  think  it  was  possible  for  them  to  wish  for  anything  more  on  the 
labject.  (Hear,  hear.)  He  was  convinced  that  no  special  committee  ap-> 
pointed  could  elicit  anything  more  valuable  in  the  way  of  investigation 
Lhan  what  they  had  just  heard.  It  seemed  to  him  then  that  the  proposition 
jf  the  hon.  proprietor  was  most  inopportune.  This  bank  had  been  estab- 
lished for  a  period  of  24  years,  ana,  though  they  had  from  time  to  time 
met  with  considerable  losses,  they  stood  that  day  m  a  most  solid  and  pros- 
peroofl  position.  (Hear,  hear.)  The  report  they  had  heard  showed  that 
the  bank  had  been  most  honestly  and  efficiently  managed.  As  to  having 
in  audit,  as  had  been  suggested,  an  audit  to  be  effective  should  be  a  con- 
dimoiis  audit.  Such  a  course  in  effect  would  be  the  transferring  of  their 
Bonfidenee  from  the  directors  to  the  auditors.  Banking  must  be  a  question 
Df  coDfidence  to  be  reposed  in  the  managers.  He  thou^t  that  the  gentle* 
Dtan  who  moved  the  proposition  would  have  acted  more  decorously  if  he 
bad  abstained  from  doing  60.  He  would,  therefore,  as  an  amendment, 
■ove  the  previous  question. 

Another  proprietor,  in  secondmg  the  amendment,  asked  what  would  the 
public  think  or  such  a  resolution,  if  carried,  but  that  the  general  body  felt 
meh  a  want  of  confidence  in  the  directors,  they  were  prepared  to  submit 
the  management  of  tlieir  affairs  to  a  committee  of  five  shareholders  P 
[Hear,  bear.)  Now  what  was  the  feeling  that  really  existed  amongst 
kkam  P    Thej  had  not  the  smallest  want  of  confidence  in  their  directors. 
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On  the  contrary,  they  felt  perfectly  satiRfied  with  the  way  in  which  they 
managed  their  affair;^.  (Hear,  hear.)  Under  Buch  circumBtances,  they 
were  bound  to  reject  the  resolution. 

Mr.  DonaldBon  greatly  regretted  that  such  a  proposition  had  been  made. 
The  attention  of  the  meeting  had  been  altogether  diverted  from  its  proper 
channel  by  the  extraordinary  speech  they  had  just  heard.  If  the  pnnciple 
contended  for  by  Mr.  Moxon  was  to  be  recognised  in  regard  to  joint-stoek 
banks,  every  man  should  become  his  own  banker.  When  he  compared  tht 
o£Bcial  statement  of  this  year  with  that  of  last,  he  found  that  their  bnainea 
had  increased  considerably.  He  could  only  express  his  own  great  gratifica- 
tion at  the  way  their  affairs  had  been  managed,  and  at  the  same  time  to 
record  his  regret  that  any  proprietor  should  have  deemed  this  the  proper 
occasion  for  moving  a  resolution  involving  a  want  of  confidence.  At  tnii 
time  last  year  their  reserve  fund  amounted  to  £150,000,  and,  notwith- 
standing all  the  diflBculties  of  the  last  few  months,  it  had  now  increased  to 
£158,000.     (Hear,  hear.) 

The  chairman  said  he  could  not  avoid  expressing  his  great  regret  that 
such  a  resolution  as  that  proposed  should  have  ever  been  submitted.  It 
could  not  be  forgotten  that  the  mover  of  it  was  himself  an  officer  of  the 
bank,  and  was  connected  with  one  of  its  branches.  Although  that  gentle- 
man had  certainly  shown  his  independence  there,  his  stat^iments  had,  no 
doubt,  occasioned  very  general  pain.  Mr.  Moxon  must  be  supposed  to  be 
labouring  under  some  feelings  of  irritation,  arising  from  a  cause  utterly 
unknown  to  him  (the  chairman).  He  could  tell  him  that  a  bank  does  nol 
depend  so  much  upon  paid-up  capital  as  upon  the  way  in  which  its  capital 
is  employed.  It  had  ever  been  the  policy  of  the  directors  of  the  London 
and  Westminster  Bank  to  operate  in  such  securities  as  might  be  readily 
available.  As  to  the  appointment  of  auditors,  which  had  been  suggestea* 
he  would  ask,  had  not  the  British  Bank  their  auditors?  (Hear,  hear.) 
Had  not  the  Great  Northern  Railway  Company  their  auditors  of  the  higheil 
class  ?  The  proprietary  might  rely  upon  it  that  the  bank  could  not  be  a  bil 
safer  with  auditors  than  without  them.  According  to  the  modus  operaaM 
under  their  deed  they  were  perfectly  secure.  They  had  fifteen  direeton^ 
who  would  be  the  first  victims  if  the  affairs  of  the  bank  went  wrong.  Ab 
their  securities  had  been  most  rigidly  scrutinised,  and  the  result  was  as  had 
been  stated  to  them.  (Hear,  hear.)  There  was  no  guarding  against  dis- 
trust, against  interior  criminality,  except  by  the  establishment  of  a  good 
and  efficient  system  of  control  such  as  they  already  possessed. 

The  previous  question  was  then  put  and  carried  unanimously,  with  the 
exception  of  the  mover  and  seconder  of  the  original  resolution. 

Mr.  William  Tite,  M.P.,  Mr.  John  Lewis  Ricardo,  M.P.,  and  Mr.  Charles 
Gibbes,  the  outgoing  directors,  were  then  re-elected. 

Mr.  Hadow,  in  proposing  a  vote  of  thanks  to  the  directors,  moved  in 
addition,  **  That  the  annual  remuneration  of  those  gentlemen  shoold  be 
raised  bv  a  sum  of  £1,500 ;  that  was  to  say,  from  £4,500  to  £6,000.*' 

The  chairman  said  that  he  had  alluded  to  that  subject  at  their  last  half- 
yearly  meeting.  The  directors  were  prepared  to  leave  it  entirely  to  the 
decision  of  the  proprietors  ;  but  he  should  express  his  belief  that  as  under 
their  management  the  profits  of  the  bank  had  been  increased,  they  were 
fairly  entitled  to  share  by  means  of  an  additional  remuneration  m  that 
improvement.  A  great  deal  of  experience  and  a  great  deal  of  attention 
were  required  to  administer  successfully  the  business  of  such  an  establish- 
ment. 

Mr.  Donaldson  seconded  the  proposal. 

It  was  here  suggested,  and  unanimously  agreed  to,  that  the  motion  for 
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the  rote  of  thanks  to  the  direoton  shonld  be  separated  from  the  motion  for 
a&iddition  to  their  allowance. 

Tbe  first  of  these  motions  was  then  put,  and  unanimously  adopted. 

Tbe  TOte  for  the  increase  of  remuneration  was  next  put,  and  carried  on 
i  ihow  of  bands,  although  it  was  opposed  by  a  strong  minority. 

A  proprietor  called  for  a  ballot  upon  this  subject,  but,  in  compliance  with 
wkt  appeared  to  be  the  general  wish  of  the  meeting,  he  did  not  insist  on 
this  demand. 

Hie  chairman,  in  returning  thanks  in  the  name  of  the  directors,  took 
oeeisbn  to  state  that  the  sum  discounted  by  the  bank  for  brokers  during 
tbe  Isst  ten  years  amounted  to  £127,625,573,  living  an  average  for  each 
jctrof  £12,762,557.  The  sum  so  discounted  last  year  was  £38.028,141, 
isd  jet  there  had  been  hardly  any  losses  whatever  incurred  in  the  course 
of  thoee  immense  operations.  He  thought  that  those  facts  afforded  the 
Bort  eonclusive  proofs  of  the  efficient  with  which  the  business  of  the 
fitibiishmeot  had  been  conducted.    (Hear,  hear.) 

A  vote  of  thanks  was  then  passed  to  the  chairman,  and  the  proceedings 
temmtted. 


BANK  OF  LONDON. 

A  mciAL  general  meeting  of  the  shareholders  in  this  company  was  held  at 
the  London  Tavern,  Bishops^te-street,  on  the  21st  of  January.  Sir 
J.V.  Shelley,  Bart.,  M.P.,  chairman  of  the  board,  presided. 

The  secretiry  read  the  following  report  and  statement  of  accounts : — 

"The  directors  have  pleasure  in  reporting  that  business  has  satisfactorily 
jnptmed  since  they  last  met  tbe  proprietors.  A  balance  statement,  show- 
a;  the  pontion  of  the  bank  on  December  31,  1857,  and  a  profit  and  loss 
aeoooDt  at  the  same  date,  are  appended,  by  which  it  will  be  seen  that  ofler 
Iifment  of  £23,755  7«.  to  customers,  for  interest  on  current  and  deposit 
iBDOimts,  there  remained,  at  that  date,  a  balance  of  gross  profit  of 
iK,727  14f.  lOd. 

**Oat  of  this  sum  have  been  defrayed  current  expenses  at  the  Thrcad- 
Hedk-strcet  establishment  and  the  Charing  Cross  branch,  directors*  remu- 
Mtion,  and  bad  and  doubtful  debts.  After  passing  through  a  commercial 
crisis  of  unparalleled  severity,  it  will  be  needless  to  state  that  the  amount 
of  Rich  debts  has  somewhat  exceeded  the  general  average ;  but  jour  di- 
lectort  have  been  able,  out  of  the  profits  of  tbe  half-year,  to  wnte  off  all 
hMo,  and  to  make  ample  provision  ibr  doubtful  contingencies.  They  have 
cvried  forward  to  profit  and  loss  new  account  £^^,297  6«.  4d,  for  rebate  of 
fiKoont  on  bills  not  matured ;  and  they  have  also  written  off  £724  7«.  6d.j 
the  expenses  incurred  in  procuring  the  conviction  of  Lawson  and  Cockbum 
fcr  coiispiracy  and  libel.  After  making  these  provisions,  the  directors  have 
the  latisfaetion  of  declaring  a  dividend  upon  the  paid-up  capital  for  the 
U^vear  at  the  rate  of  £5  per  cent,  per  annum,  free  of  income  tax,  leaving 
i  hittnce  of  £802  17«.  2d,j  to  be  also  carried  to  the  credit  of  profit  and  loss 
Bevaeeoont. 

**  Year  directors  have  registered  the  bank  under  the  Bank  Act  of  the  lost 
.iHrioo  (20  and  21  Vict.,  c.  49),  in  compliance  with  the  requirements  of  that 
ict    No  material  alteration  in  the  government  or  constitution  of  the  bank 
itnlts  firom  this  registration. 

**  A  vacancy  in  die  direction  having  been  caused  by  the  retirement  of 
^.  loDidei,  several  dulv  qualified  shareholders  have  intimated  their  inten- 
te  of  Vi?ffintng  candidates  for  the  seat,  but  your  directors  are  of  opinion 
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that  the  interests  of  the  hank  will  be  best  promoted  bj  delaying  for  tb 
present  to  fill  up  the  vacancy* 

Liabilities  and  Assets,  December  31,  1857. 
Dr, 

To  capital  paid  up £SOOflOO    0  0 

To  reserve  fund j^4,497  17    6 

Half- a-year*8  interest,  at  £4  per  cent....        89  19    2 

; 4,587  16  8 

Amount  due  by  the  bank  on  current,  deposit,  and 

other  accounts  1,114,843    7  10 

Amount  carried  to  credit  of  profit  and 

loss  account £50,483     1  10 

Less  amount  paid  to  customers  for  in- 
terest on  their  balances        23,755    0    0 

26,727  14  10 


£1,446,158  19  4 


Cr. 
By  investments,  viz. : — 

In  Government  securities      £310,393  11     6 

In  other  securities      60,898     0    5 


£371,291  11  11 

Freehold  premises  in  Thrcadneedle-street      75,000    0  0 

Bills  discounted,  loans,  and  cash  990,635  13   3 

Preliminary  expenses     6,617    5  i 

Lease  and  buildings  at  Charing-cross  branch,  furni- 
ture, &c.  ...         ...         ...         ...         ...         ...  2,614    8   9 

£1,446,158  19   4 

Ill 


Prqfit  and  Loss  Account  for  the  nalf-yccr  ending  Dee,  31^  1857< 

Dr. 

To  a  half-year*s  current  expenses  at  head  office  and  Char- 
ing-cross branch,  bad  and  doubtful  debts,  income-tax, 

directors*  remuneration,  &c.     ...         j£14,40d    3  10 

Rebate  of  interest  on  bills  discounted  not  yet  due, 

carried  to  profit  and  loss  new  account      ...         ...  3)297    ^  ^ 

Amount  written  off  for  expenses  incurred  in  convic- 
tion of  Lawson  and  Cockburn  for  conspiracy  and 
11  oei      ...         ...         ...         ...         ...         ...         •«.  g ^4     /    V 

Dividend  at  the  rate  of  j£5  per  cent,  per  annum  for 

the  half-year  ending  December  31st,  1867 7»60O    0   0 

Balance  carried  to  profit  and  loss  new  account         ...  802  1/    2 

£26,727  14  10 

Cr. 

Balance  of  profit  brought  down  Jt26^727  14  10 

Robert  Fo&tbr,  1 

(Signed)        George  Thomson,  v  Auditors, 

Hembt  Aste.  J 
Examined  and  approved,  Jan,  I6M,  1858. 
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Hie  duurman,  in  moring  the  reception,  adoption,  and  printing  of  the 
fcport,  congratulated  the  shareholders  upon  the  success  of  the  bank  during 
the  last  hiEf-jear.  At  the  last  meeting  he  stated  the  course  the  directors 
intended  to  puraoe,  which  was,  that  of  looking  cautiously  and  calmlj  to  the 
Kisiness,  taking  care  to  walk  before  thcj  ran  and  to  run  before  they 
ittcmpted  to  jump.     (Hear).     They  did  not  look  hastily  to  gaining  large 

etd,  but  to  run  no  risk,  so  as  to  enable  the  shareholders  to  lay  their 
8  npon  their  pillows  in  the  full  con8cionsnes8«that  the  business  of  the 
lank  was  properly  conducted.  (Hear,  hear).  That  course  had  been 
idopted,  and  in  doing  so  the  directors  had  followed  in  the  wake  of  the 
km*  joint- stock  banks  in  London,  who  had  shown  that  the  course  they 
hi  pursued  was  one  of  soundness  and  security.  As  a  member  of  Par- 
fiunent  he  was  anxious  to  say  that  during  the  short  session  of  Parliament 
the  msin  subject  of  discussion  was  what  was  called  the  commercial  distress 
«f  the  country ;  and  he  had  heard  on  all  sides  that  the  ioint-stock  banks 
were  hdd  up  as  a  main  cause — at  any  rate  one  of  the  chief  causes  of  that 
pnic;  they  were  all  '*  tarred  with  the  same  brush.*'  He  thought  that  the 
lont-stock  banks  did  not  deserre  to  be  so  alluded  to.  It  was  ^perfectly  well 
iBoini  that  the  system  which  had  raised  ibe  London  joint-stock  banks  to 
their  pre-eminence  was  very  different  from  the  system  adopted  by  some  of 
the  country  banks,  (hear,  hear),  and  that  the  practice  adopted  by  some 
hmks,  that  of  re-diseounting  bills  for  the  purpose  of  raising  money,  had 
lerer  been  adopted  by  this  bank.  (Hear).  They  never  had  on  any  occa- 
Bon  psrted  witn  their  bills  for  such  a  purpose.  (Hear).  The  proprietors 
vcre  iware  that  a  committee  of  the  House  of  Commons  had  been  appointed 
to  inquire  into  the  whole  subject  of  joint-stock  banks,  and  he  had  no  doubt 
|hat  as  regarded  the  London  joint-stuck  banks  the  more  inquiry  was  made 
itto them  the  more  satisfactory  would  be  the  result;  and  he  was  of  opinion 
that  this  bank  could  not  do  better  than  follow  in  their  wake.  He  was 
ittt  they  could  be  in  no  better  position  than  to  be  classed  with  the  other 
joint-stock  banks  of  London.  (Hear,  hear.)  With  regard  to  the  report, 
lAer  paying  X7.500  to  the  proprietors,  and  £23,755  7#.  to  the  customers, 
■Be  of  it  at  the  rate  of  8  per  cent.,  a  larger  amount  than  had  ever  been 
laid  before,  the  directors  now  had  come  to  the  conclusion  that  whatever  the 
Ate  of  interest  might  be  charged  by  the  Bank  of  England,  the  directors  of 
^  btnk  would  never  again  go  beyond  5  per  cent.  He  believed  if  that 
OMne  was  followed,  it  would  give  increased  conBdence  to  the  public,  and 
■oreover,  it  was  a  fact,  that  since  the  rate  of  interest  had  been  lowered  the 
depots  had  increased.  As  to  the  bad  and  doubtful  debts  a  committee  had 
^wen  appointed,  consisting  of  some  of  the  members  of  the  board,  and  they 
hA  come  to  what  they  considered  an  extreme  valuation.  The  board  con- 
*idered  it  upon  that  basis,  but  felt  it  right  to  take  them  at  the  sum  at  which 
te committee  had  placed  them,  viz.,  £8,734.  The  directors  had  no  doubt 
vhaterer  that  that  sum  was  an  extreme  valuation,  and  would  be  found  more 
te  tifficient  to  cover  all  bad  and  doubtful  debts.  As  to  the  registration 
^the  bank  under  the  act  of  last  session,  that  was  compulsory,  as  all  banks 
^ftted  under  the  provisions  of  PeePs  Act  were  compelled  to  register ;  but 
te  would  make  no  difference  whatever  in  the  constitution  of  the  bank. 
^  to  the  retirement  of  Mr.  lonides,  the  directors  had  reason  to  believe  that 
•kwtly  they  would  be  able  t-o  form  a  connection  of  treat  value  to  the  bank, 
mi  aoder  the  circumstances  they  thought  it  better  that  that  vacancy  should 
^  be  Blled  up  at  present.  If  that  connection  was  not  formed  it  would  be 
•  the  Dower  of  the  proprietors  to  fill  up  the  vacancy  in  June  next.  On  the 
P>rt  of  the  directors,  he  said  they  were  able  to  carry  on  the  business  with  the 
Bttnber  now  on  the  board.  He  then  moved  the  reception  and  adoption  of 
"crqwrt. 
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Mr.  Robert  Porter,  in  seconding  the  motion,  remarked  that  in  the  discharge 
of  their  duties  himself  and  his  brother  auditors  had  directed  their  attention, 
not  only  to  the  character  of  the  accounts,  but  to  other  matters  of  much 
importance,  viz.,  the  bon&  fide  description  of  the  securities,  and  the  nature 
of  the  business  during  the  past  six  months.  He  was,  therefore,  in  a  position 
to  know  the  exact  state  of  the  affairs  of  the  company,  and  he  was  rery  happy 
to  say  that  eyery  department  was  in  a  most  satisfactory  state,  and  gave  cause 
for  much  gratification.  (Hear,  hear.)  The  prospects  held  out  in  the  last 
report  had  not  only  been  realised,  but  greatly  exceeded  (hear)  ;  and  it  was 
not  a  little  interesting  to  know  that  the  gross  profits  for  the  half-year  nearly 
came  up  to  those  earned  during  the  previous  year.  (Hear.)  He  congratulated 
the  shareholders  upon  the  present  satisfactory  state  of  affairs,  and  the  pros- 
pect of  greater  success  for  the  future,  assuring  them  that  the  report  was  an 
nonest  bonIL  fide  document. 

Mr.  Gunton  directed  attention  to  the  fact,  that  in  the  June  balance-sheet 
there  appeared  a  loss  of  something  like  £7,039,  from  the  depreciation  in  the 
value  of  government  securities  at  that  time.  It  had  been  suggested  to  him 
that,  owing  to  the  increase  in  value  that  had  recently  taken  pl^se,  there  had 
been  a  re-valuation,  and  the  shareholders  were  indebted  to  that  circumstance 
for  the  present  dividend.  He  wished  to  know^  whether  such  was  the  case. 
He  might  say,  however,  that  he  did  not  believe  there  had  been  any  re-valua- 
tion, but  he  was  anxious  to  know  whether  the  dividend  was  declared  purely 
from  the  earnings  of  the  bank,  and  not  through  the  accidental  circumstance 
of  the  increase  in  the  value  of  government  securities. 

The  chairman  was  very  glad  to  have  the  opportunity  of  answer- 
ing the  question.  The  matter  was  very  carefully  considered  by  the 
Board,  and  while  he  admitted  that,  considering  the  alteration  in 
the  value  of  government  securities,  it  was  very  tempting  to  re-value 
them,  still  the  directors  unanimously  decided  to  go  on  as  they 
had  commenced,  and  that  no  re-valuation  should  take  place  till  the  end  of 
the  financial  year  in  June.  They  might,  therefore,  look  forward  with  some 
amount  of  satisfaction  to  the  balance-sheet  which  would  be  prepared  in  that 
month,  for  the  shareholders  would  then  receive  the  benefit  of  the  improved 
value  of  the  securities  referred  to. 

After  a  brief  conversation  relative  to  the  item  for  preliminary  expenses, 

Mr.  Smith  suggested  that  the  shareholders  ought  to  have  been  contented 
with  4  per  cent,  dividend,  instead  of  5  per  cent. ;  that  would  have  bad  the 
effect  ot  reducing  that  item,  and  of  increasing  the  success  of  the  concern  for 
the  future,  and  enlarging  the  reserve  fund. 

The  chairman  said  the  whole  matter  had  been  Yerj  well  considered  by 
the  board  of  directors ;  and  it  was  the  unanimous  opinion  that  a  dividend  of 
6  per  cent,  should  be  declared,  as  the  amount  ot  profit  justified  such  a 
dividend,  and  at  the  end  of  the  financial  year  they  would  find  themselves  in 
a  very  satisfactory  condition. 

The  report  was  then  unanimously  adopted^  and  the  chairman  announced 
that  the  aividend  would  be  paid  on  and  after  the  28th  instant. 

A  cordial  vote  of  thanks  was  then  passed  to  the  chairman,  directors,  and 
other  ofiScers,  and  the  meeting  separated. 
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LONDON  JOINT- STOCK  BANK. 

Tn  half- jetrl J  general  meeting  of  the  shareholders  in  this  bank  was  held 
Qo  the  2l8t  Jmnuarj  at  the  offices  in  Princes-street,  for  the  purpose  of 
recdring  the  report,  &c.,  Mr.  Wm.  Bird  (chairman  of  the  board  of  directors) 
pRsidiiig. 

After  the  usual  preliminaries,  the  secretary  read  the  followine  report : — 

''The  annexed  accounts  exhibit  the  position  of  the  bank  on  tne  3l8t  ult., 
nd  it  will  be  aeen  that,  after  proyiuing  for  all  losses  and  charges,  there 
icmams  a  net  profit  ofjt8d,566  9s.,  which  the  directors  haye  appropriated  as 
ioQows,  TIZ, — 

jf37,600    0    0  to  a  dividend  at  the  rate  of  12}  per  cent,  per  annum. 
37,000    0    0  to  a  bonus  of  10«.  per  share. 
16,066    9    0  to  the  credit  of  the  guarantee  fund. 

"Bj  the  above  addition  and  the  accruing  interest  the  guarantee  fund  is 
naei  to  jf  187,014  9«.  Ic/.,  and  the  directors  feel  verj  confident  that  this 
ngmentation  of  their  reserve  will  be  satisfactory  to  the  shareholders,  when 
lieved  in  connection  with  the  enlarged  scale  of  the  bank*s  operations. 

'^The  dividend  and  bonus,  free  from  income  tax,  will  be  payable  on  and 
after  Friday,  the  29th  instant. 

"The  following  gentlemen,  who  retire  in  the  order  of  rotation — viz., 
fir  James  Duke,  Bart.,  M.P.,  Ambrose  Moore,  Esq.,  William  Bird,  Esq., 
tnd  John  Timothy  Oxley,  Esq.,  ofier  themselves  for  re-election ;  and  the 
hmented  death  of  Archibald  Uastie,  Esq.,  M.P.,  having  caused  another 
Ticuicj  at  the  board,  Donald  Lamach,  Esq.,  a  duly  qualified  shareholder, 
ibo  has  given  the  necessary  notice,  presents  himself  as  a  candidate  for 
the  vacant  seat. 

**  The  directors  cannot  allow  this  opportunity  to  pass  without  some  ex- 
mnoa  of  their  high  sense  of  the  honourable  character  of  their  deceased 
mead  and  colleague,  whose  zealous  exertions  were  never  wanting  when 
leqinred  to  promote  the  interest  of  the  bank,  and  they  feel  assured  that 
de  proprietors  will  participate  in  their  regret  for  his  loss. 

''The  shareholders  have  already  been  apprised  by  advertisement  of  the 
veeest  retirement  from  the  direction  of  Thomas  Tilson,  Esq.,  who  having 
undertaken  important  public  duties,  has  considered  it  necessary,  much  to 
de  r^ret  of  his  brother  directors,  to  resign  his  seat  at  the  board. 

*'An  extraordinary  meeting  of  proprietors  will  be  called  for  the  Ist  of 
April  next,  to  elect  ms  successor. 

lAahilkiei  and  Asseti,  Thursday,  December  81,  18^7. 
Dr. 
Tocapital  paid-up,  viz.,  60,000  shares  at  £10  each     ...       £600,000    0    0 

Amount  due  oy  the  bank      10,737.580  19    4 

Amount  of  ^the  guarantee  fund,** 

80th  June,  1857     ...         168,42113     7 

Six  months*  interest  on  ditto,  at  £3 
per  annum  ...         2,526    6    6 


Undivided   profit  for  the  last  half- 
year. ••  ...  ...  ...  ...        9,«4\>    1«7       3 

Amount  carried    to  profit  and  loss 
account       ...         157,107  14    4 


170,941  0  1 


166,354  13  7 
£11,674,883  13  0 
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Cr. 
Bj  Exchequer  BillSf  India  Bonds,  and  Government 

Stock  .••        ...        ...        ...        ...        •••    £l9l99yo44    1    I 

Cash,  loans,  bills  discounted,  and  other  securities    ...     10,431,664  11  11 
Building,  ifurniture,  &c„  in  Princes 

Street  £35,700    0    0 

Ditto  ditto  in  Pall  Mall    7,S75    0    0 

43,575     0    0 


£11,674,883  13    0 


Prcfit  and  Loss  Account  for  the  Half -year  ending  December  31,  1857. 


Dr. 

To  current  expenses,  proportion  of  building  expenses, 
directors*  remuneration,  bad  debts,  income  tax,  &c. 

Amount  carried  to  profit  and  loss,  new  account,  being 
rebate  of  interest  on  bills  discounted  not  jet  due... 

Dividend  account  for  the  payment  of  half- jear*s  divi- 
dend, at  the  rate  of  Jt\2  lOs,  per  centum  per 
annum,  upon  j^6()0,000,  amoiut  of  paid-up  capital 
upon  ;£60,000  shares 

Ditto,  for  the  payment  of  a  bonus  of  10«.  per  share... 

Amount  carried  to  the  guarantee  fund  


£40,959    1    6 
41,829    3    1 


37,500  0  0 
30,000  0  0 
16,066    9    0 


£166,354  13    7 


Cr. 
By  balance  brought  down £157,107  14    4 

Undivided  profit  brought  forward  from  the  last  half- 

year     •••        •••        •.•        .••        *••        •••        •••  siy^^o  *«r    w 

£166,354  13    7 


The  chairman — ^By  the  authority  of  the  board  of  directors  he  had  to 
recommend  that  a  dividend  for  the  half-year  ending  31st  December  last,  at 
and  after  the  rate  of  12^  per  cent,  per  annum  on  the  paid-up  capital  of 
£600,000,  upon  60,000  shares  of  £10  each,  together  with  a  bonus  of  lO*.  per 
share,  out  of  the  net  profits,  amounting  to  £30,000,  free  from  income  tax, 
be  payable  on  and  after  Fridav,  the  29th  instant ;  and  he  now  b^ged  to 
move  that  the  report  be  received  and  printed  for  the  use  of  the  share- 
holders. 

Mr.  George  Meek  (a  director)  seconded  the  resolution. 

Mr.  *Josiah  Wibon  begged  to  ask  a  question.  Why  was  this  fum  of 
£16,066  carried  to  the  credit  of  the  guarantee  fund  ? 

The  chidrman  replied  that  the  difference  in  the  amount  of  the  Uabilitiei 
of  the  bank  at  the  present  moment,  when  compared  with  those  of  former 
years,  was  shown  by  the  accounts.  They  had  now  extended  their  bunness 
in  a  considerable  degree,  a  fact  which  was  shown  on  the  face  of  the  accounts ; 
and  it  was  the  opinion  of  the  directors  that  the  guarantee  fund — guarantee- 
ing as  it  did  the  bad  debts  of  the  bank  on  the  one  hand,  and  the  dividend 
on  the  other — should,  in  times  like  these,  be  increased  or  augmented  to  a 
moderate  extent. 

Mr.  Wilson  did  not  feel  quite  satisfied  with  the  reply.  He  thought  the 
amount  should  have  gone  to  the  profit  and  loss  account ;  but  as  it  had  ~ 
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eirried  to  Uie  gnanmtee  fund,  he  supposed  it  must  remain  there,  as  they 
eoald  not  now  alter  it.  His  opinion  was  that  they  could  not  touch  the 
goinntee  fund  to  equalise  a  dividend ;  but  he  should  like  the  chairman  to 
fhre  him  some  explanation  on  that  point.  He  believed  that  if  they  had 
uTthing,  as  shown  by  the  accounts,  that  they  could  divide,  they  could  not 
tike  anything  from  the  guarantee  fund.  There  was  another  question  which 
he  wished  to  ask,  and  that  was  why  the  dividend  was  not  paid  before  the 
29th,  considering  that  they  had  met  here  on  the  21st.  The  bankers  had 
the  money,  and  therefore  why  could  it  not  be  paid  before,  when  there  were 
Buj  persona  who  came  to  town  purposely  to  receive  their  dividends? 
Some  of  his  own  fnends  who  lived  m  tne  country  had  come  up  on  purpose 
to  recdve  their  dividends,  and  they  always  complained  that  the  London 
Jomt-stock  Bank  was  the  latest.  * 

A  Sharehcdder — The  London  and  Westminster  don*t  pay  their  dividends 
tOltheSOth. 

Mr.  Valentine  Knicht  thought  the  directors  had  exercised  a  very  wise 
discretion  in  placing  tne  j^l6,(X)0  to  the  guarantee  fund;  for  although  he 
vu  as  fond  of  a  firge  dividend,  as  that  of  22  per  cent.,  as  any  other 
iinprietor,  still  he  liked  to  see  a  good  guarantee  fund.  (Hear,  hear.)  He 
beheTed  the  directors  had  the  power  to  extract  from  the  guarantee  fund  to 
eqoilise  a  dividend,  but  he  trusted  they  would  never  have  occasion  to  do  so. 
(Hear.)  When  they  looked  at  the  extent  of  the  business  of  the  bank,  the 
gttrantee  fund  being  under  £200,000,  he  thought  it  was  quite  small  enough. 
As  to  the  payment  of  the  dividend  sooner  than  the  29th,  he  had  no  objection 
to  viit  till  that  time,  but  then  he  had  no  country  friends  like  Mr.  Wilson. 
(Hetr,  hear.) 

Mr.  Hodgkinson  confessed  that  he  was  surprised  to  see  so  large  a  sum  as 
£16,000  carried  to  the  guarantee  fund,  and  he  reminded  the  meeting  of  the 
time  when  the  guarantee  fund  question  created  considerable  discussion.  He 
bdiered  that  on  fbrmer  occasions  there  was  an  arrangement — certainly  it 
B^ht  be  an  implied  one — which  was  come  to  between  the  directors  and  the 
Atrehoklers ;  but  that  contract  had  been  broken  by  placing  ;t  16,000  to  the 
Eoiruitee  fund.  It  they  had  one-fourth  of  the  paid-up  capital  that  would 
K  quite  sufficient  for  any  guarantee  fund.  He  could  not  see  what  they 
vinted  with  so  larse  a  sum  as  j£l  87,000,  for  money  was  pouring  into  the 
buk,  and  he  shouM  have  expected  they  would  have  been  rather  without 
tfaiD  with  it.  He  should  like  to  know  what  the  guarantee  fund  did.  Let 
tium  look  back  at  the  perilous  times  they  had  just  passed  through.  They 
hsd  a  guarantee  to  the  extent  of  more  than  a  quarter  of  their  capital,  which 
woaki  only  be  jC150,000.  The  capital  and  the  guarantee  fund  were  one  and 
the  lame  thing,  and  if  anything  unfortunate  had  occurred  to  this  bank  they 
vouhi  have  lost  it  alL  He  thought  it  was  wron^  at  a  time  like  this  to  take 
the  £16,000  to  the  guarantee  fund,  when  a  portion  of  it  might  have  been 
Prided.    He  was  very  sorry  the  directors  had  taken  such  a  step. 

Mr.  Wilson  believed  there  was  a  resolution  passed  some  time  ago  restricting 
thenarai&tee fund  to  £  150,000. 

m  secretary  said  no  such  resolution  had  been  passed. 

Mr.  Ambime  Moore  (director)  said  it  was  only  a  suggestion  made  to  the 
factors,  bat  no  motion  was  made  on  the  subject. 

Mr.  Hodgkinson  thought  it  had  been  a  proper  imderstanding. 

Mr.  AmbitMe  Moore — If  gentlemen  would  look  to  former  reports  of  their 
pnweedinga  tlirr  would  find  that  there  were  discussions  upon  the  subject  of 
^  euarantee  rand  as  to  the  propriety  of  limiting  it  to  jt  150,000.  The 
kira  of  direcfeon  promised  to  tsike  the  matter  into  consideration ;  and  having 
^  n^  siid  thst  the  guarantee  fund  should  be  j^l60,000  only,  the  interest 
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to  be  added  with  any  such  fractional  sums  as  could  not  be  divided.  Bat  at 
that  time  the  liabilities  were  £5,000,000,  while  now  they  were  £11,000,000. 
It  was  not  understood,  perhaps,  what  it  was  for.  The  guarantee  fund  kid 
two  objects,  viz.,  to  guara  the  bank  against  any  large  losses  that  might  occur, 
and  to  enable  the  directors  to  equalise  a  dividend.  If  the  profits  would  not 
enable  the  directors  to  give  the  dividend,  they  could  go  to  the  guarantee 
ibnd ;  in  fact  it  had  been  done  three  or  four  times. 
Mr.  Hodgkinson — For  a  bonus,  you  mean  ? 

Mr.  A.  Moore  said  it  was  (juite  the  reverse,  for  they  were  not  empowered 
to  give  a  bonus  out  of  the  guarantee  fund.  He  did  not  see  so  much  cause  <if 
complaint,  when  they  had  reserved  £187,000  for  the  objects  he  bad  named, 
and  at  the  same  time  could  give  a  dividend  of  12}  per  cent.,  while  if  tkej 
met  with  a  loss  they  could  meet  that  out  of  the  profit  and  loss  account  for 
the  current  half-year.  According  to  Mr.  Ilodgkinson's  argument,  that  t 
reserve  fund  was  an  incubus,  any  banker  might  go  on  without  any  capital  at 
all.  His  opinion  was  that  it  was  the  best  course  to  have  a  lan^  guarantee 
fund,  because  large  losses  could  be  met  by  it.  They  did  not  make  it  m  larve 
for  the  safety  of  the  bank,  for  £16,000  could  not  make  the  bank  safe.  U 
was  merely  done  to  meet  any  lar;;e  losses  that  might  occur.  He  felt  that, 
considering  the  present  state  of  affairs,  the  result  had  been  more  than  molt 
sanguine  shareholders  could  expect ;  and,  therefore,  that  the  directors  should 
be  rather  applauded  than  condemned  for  what  they  had  done. 

Mr.  Wilson  wanted  to  know  why  the  £16,000  was  not  lell  in  its  legitimite 
account,  that  of  profit  and  loss  ? 

Mr.  A.  Moore  said,  by  their  deed  of  settlement  they  were  bound  to  difide 
it,  or  put  it  to  the  guarantee  fund. 

Mr.  Wilson  said  that  explanation  was  quite  satisfactory ;  bat  he  ibo 
wanted  to  know  whether  tney  had  made  sufficient  provision  for  the  Inoei 
that  were  anticipated  during  the  next  half-year?  He  also  thought  thediree* 
tors  ought  in  courtesy  to  have  asked  the  permission  of  the  shareholders  befive 
they  placed  the  j£^  16,000  to  the  guarantee  fund. 

The  chairman  said  that  ample  allowance  had  been  made  for  any  loss  or 
contingency  that  was  probable  to  arise  from  bad  debts.  Their  losses  during 
the  previous  half-year  had  been  only  £4,000,  and  they  had  put  down  ;C19,OU0 
to  meet  anticipated  losses.  Their  bad  debts  had  been  very  small  oonsidoiig 
the  time  they  bad  gone  through. 

Mr.  Wilson  said  he  was  perfectly  satisfied  with  the  answer,  and  was  fM 
the  £16.000  had  been  placed  to  the  guarantee  fund  intact.  He  wished  to 
know  whether  the  shareholders  were  to  be  subject  to  the  permanent  increaiB 
of  the  guarantee  fund  ?  Because  he  feared  that  they  nad  tfdcen  away  te 
out  of  i5s,  which  they  ought  to  have  received. 

Mr.  George  Hoggett  Foster  said  he  had  had  the  pleasiire  of  meeting 
Mr.  Wilson  at  these  meetings  ever  since  the  commencement  of  this  bank, 
and  he  was  sorry  his  memory  was  so  short  as  to  have  led  him  to  make  tke 
inquiries  he  had  put  to  the  directors,  as  to  whether  they  had  contemplated 
the  contingency  of  bad  debts,  because  there  might  be  an  impreaaion  od  the 
minds  of  new  proprietors  which  would  be  erroneous.     He  begged  to  atale 
that  from  the  commencement  of  the  business  at  the  end  of  each  half-year, 
the  board  always  had  a  valuation  made  of  all  had  or  doubtful  debts,  at  whit 
they  believed  to  be  a  fair  and  legitimate  estimate  (hear),  whether  in  refer- 
ence to  stocks,   bills,   exchequer  bills,    or   other   securities.      Th^  bad 
always  made  a  fair  and  rigid  valuation ;  but  not  an  excessive  one ;  for  on 
the  contrary  they  had  almost  invariably  had  to  take  back  from  their  profit 
and  loss  account  sums  which  were  assumed  by  them  to  be  bad  debts.  (Hear, 
bear.)     The  fact   being  so,  he  was  sure  that  the  proprietors  would  be 
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satisfied  Aal  tlie  accounts  presented  that  day  were  based  on  correct  data 
and  bona  fides,  and  that  everything  was  exhibited  to  maintain  that  confi- 
dence and  good  feeling  which  ought  always  to  exist  between  directors  and 
shareholders.     (Hear,  hear.)     As  to  the  guarantee  fund  and  the  supposition 
that  they  ought  to  charge  a  higher  rate  of  interest  upon  it  (an  opinion 
which  he  knew  had  been  expressed  by  some  proprietors  on  various  occa- 
sions) that  was  a  matter  which  was  fixed  by  the  deed  of  trust.     At  the 
commencement  of  the  bank  that  rate  of  interest  was  fixed  at  3  per  cent,  as 
a  fair  rate  of  interest  to  be  credited  on  the  guarantee  fund,  and  it  was 
decided  that  that  interest  should  accumulate  in  successive  years,  therefore 
it  wonld  be  improper  to  go  below  3  per  cent.,  as  it  would  be  equally  con- 
trary to  the  trust  deed  to  raise  it  to  that  amount  when  money  was  worth 
a  higher  rate  of  interest.    It  was  impossible  it  could  carry  any' higher  rate. 
-As  to  the  balance  l>eing  carried  to  profit  and  loss,  he  trusted  the  question 
Imd  now  been  answered.    Now,  with  regard  to  the  further  augmentation  of 
"^e  guarantee  he  must  be  permitted  to  say  that  he  believed  there  was  no  body 
^>f  the  directors  that  had  the  confidence  of  the  shareholders  more  coroplet^ily 
"Vhan  those  of  the  London  Joint-stock  Bank,  and  he  therefore  thought  the 
question  of  increasing  the  guarantee  fund  should  be  left  to  their  discretion. 
*!The  liabilities  of  the  bank  had  been  doubled  since  it  had  been  suggested  to 
I.imit  the  amount  of  that  fund  to  £150,000;  and  therefore  they  consider  it 
'prudent  to  enlarge  it,  so  as  to  make  provision  for  the  safety  of  the  pro- 
prietors and  the  public.    He  hoped  that  the   meeting  would   show   thot 
Xhej  cordially  agreed  in  the  steps  which  had  been  taken  by  the  directors. 
A  shareholder  said  that,  admitting  all  that  liad  been  said  by  the  chairman 
aind  by  the  lost  speaker,  he  thought  there  was  less  occasion  for  the  directors 
deviating  from  the  course  which  they  had  originally  intended  to  pursue ; 
SAd  considering  the  small  amount  of  bad  debts,  all  honour  was  due  to  the 
directors  for  making  so  little ;  but,  considering  that  ample  provision  had 
\ieen  made  for  bad  debts,  he  was  not  singular  in  thinking  that  there  was  no 
i«ason  why  they  should  not  divide  the  whole  of  the  profits  they  had  made. 
(Cries  of  "  No,  no.-) 

Mr.  East  said  that  the  proprietors  owed  a  debt  of  gratitude  to  the  directors 
for  tlie  manner  in  whicn  they  had  conducted  the  business  of  the  bank. 
Were  hon.  proprietors  not  satbfied  with  22|  per  cent.  ?  He  thought  this 
matter  should  be  left  to  the  discretion  of  the  directors,  and  that  a  special 
vote  of  thanks  should  be  passed  to  them.  So  far  from  thinking  the;^  snould 
iVmipiah  the  reserve  or  fi;uaraBtee  fund,  he  would  always  have  it  at  aa 
amount  of  one-third  of  their  capit-id. 

A  proprietor  asked  whether  the  hon.  gentleman  meant  to  say  there  should 
be  no  limit  to  the  fund  ? 

Mr.  East  would  oalv  contend  that  that  was  a  matter  which  shoidd  be  lefl 
to  the  discretion  of  the  directors,  in  whom  they  reposed  the  greatest  con- 


Mr.  Mortimer  said  he  should  have  moved  a  vote  of  censure  on  the  directors 
if  they  had  not  augmented  the  ffuarantee  fund.  Their  liabilities  were  three 
mmioos  more  than  they  were  last  year,  and  the  increase  of  £16,000  was 
msderale.    He  Uiougfat  it  should  be  left  to  to  the  discretion  of  the 


Hm  ehaimuui  (m  answer  to  Mr.  Billing)  said  they  had  taken  7i  per  cent. 
m  the  rebate  on  ue  biUs  discounted  but  not  due. 

The  motkm  was  then  put  and  agreed  to  unanimously. 

The  chairman  then  declared  the  dividend  at  the  rate  of  22^  per  cent. 
per  annnm  on  paid-up  cental  of  the  company,  and  also  a  bonus  or  lOs.  per 
ihareoiitof  the  net  profiti  on  the  60,000  paid-up  shares  of  the  company. 
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Sir  James  Duke,  Bart.,  M.F.,  Mr.  Ambrose  Moore,  Mr.  WHIiam  Bb 
and  Mr.  J.  Timothy  Oxlej,  were  then  re-elected  directors,  and  Mr.  Don 
Lamach  was  elected  in  the  room  of  the  late  Mr.  Archibald  Hastie,  M.P. 

Mr.  East  proposed  a  special  vote  of  thanks  to  the  directors  for  the  cantk 
thej  had  evinced  in  adding  the  £16,000  to  the  guarantee  fund. 

Mr.  Valentine  Knight  seconded  the  motion,  which  having  been  tnpportf 
by  several  hon.  proprietors,  was  agreed  to. 

The  chairman,  on  behalf  of  himself  and  brother  directors,  retime 
thanks,  and  said  they  would  one  and  all  devote  themselves  to  the  inUxm 
of  the  proprietors. 

A  vote  of  thanks  was  then  passed  to  Mr.  Pollard,  the  manager,  whic 
having  been  brieflv  responded  to, 

The  usual  compliments  to  the  chairman  closed  the  proceedings. 


Communfrattonsfi 


To  the  Editor  of  the  **  Bankers'  Magazine:* 

ADHESIVE  STAMPS. 

Sir, — I  beg  to  call  your  attention  and  the  attention  of  your  readers  ^ 
the  great  slovenliness  displayed  by  bankers  and  the  public  generally  tn  il 
cancelling  of  adhesive  stamps  on  cheques  and  foreign  bills  of  exohang 
By  16  and  17  Vict.,  c.  59,  sect.  4,  the  person  affixing  an  adhesive  reedptt 
draft  stamp  is  required  to  "  cancel  the  stamp  so  used  by  writing  thara 
his  name,  or  the  initial  letters  of  his  name,"  the  penalty  for  not  doing  i 
being  £10.  By  17  and  18  Vict.  c.  83,  sect.  5,  the  holder  of  any  bill 
exchange  drawn  out  of  the  United  Kingdom  is  required  before  negotititfi 
it  to  affix  an  adhesive  stamp,  and  to  **  cancel  the  stamp  so  affixed  1 
writing  thereon  his  name  or  the  name  of  his  firm  and  the  date  of  the  A 
and  year  on  which  he  shall  so  write  the  same,"  the  penalty  of  omissiaii 
this  case  being  £50 ;  and  no  person  who  shall  take  or  receive  suoh  l 
either  in  payment  or  otherwise,  without  its  having  the  proper  stamp  affix 
and  cancelled  in  terms  of  the  act,  *'  shall  be  entitled  to  recover  thereoa." 

Any  one  who  has  much  to  do  with  bills  and  country  cheques  will  be 
me  out  when  I  say  that  these  enactments  are  systematically  broken  i 
only  by  the  public  but  by  bank  officials,  who  ought  to  know  better. 

Yours  respectfulh', 

Manchester,  9th  December,  1857.  Lu. 


THE  BANK  OF  ENGLAND. 

SiK, — ^A  country  banker  receives  from  the  Bank  of  England  (say  Bristo 
a  cheque  or  draft,  with  a  request  that  the  amount  be  paid  over  in  Loud 
ot  their  credit,  which  request  is  attended  to  by  first  post. 

The  country  banker  next  day  sends  a  draft  to  the  Bristol  Brandi  of  t 
Bank  of  England,  with  a  request  that  the  amount  be  paid  over  in  Londc 
The  amount  is  in  due  course  advised  to  the  Bank  of  England  in  Londl 
but  there  it  remains  until  the  London  agent  of  the  country  banker  sendl 
clerk  for  the  amount ;  so  that  the  clerk  of  the  London  agent  has  to  e 
at  the  Bank  of  England  on  both  occasions. 

I  cannot  understand  why  the  Bank  of  England  should  not  do  to  otbl 
as  they  would  be  done  by. 
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It  ippeara  to  me  that  the  time  has  arrived  when  an  alteration  ought  to 
be  made,  and  that  clerks  should  be  sent  out  by  the  Bank  of  England  as 
well  u  bj  other  bankers  in  London. 

I  am,  sir,  yours, 

A  Subscribes. 
XmLecemher,  1857. 


STALE  CHEQUE. 

Sir,— Will  you  have  the  goodness  to  state  in  your  next  number  when 
ft  cheque  drawn  upon  a  banker  is  legally  out  of  date.  I  have  hitherto 
onderstood  that  the  date  of  a  cheque  is  recognised  if  within  six  months  ; 
biit  I  hare  now  had  a  cheque  refused  payment  by  a  banker  because  it  was 
dited  in  August  last. 

I  am,  sir,  your  obedient  servant, 

A    SUBSCBIBBB. 

lltA  January,  1858. 

[Oar  impression  is  that  six  months  is  the  general  rule,  but  we  do  not 
wn  the  law  prescribes  that  exact  period.  It  is  probable  some  discretioo 
Would  be  allowed  to  a  banker.] 


CHEQUE  WITH  BESTRICTIVB  INDORSEMENT. 

8n,— Win  yon  please  favour  me  with  your  opinion  on  the  following  P 
fiuMoee  a  cheque  to  be  drawn  above  fifteen  miles  rrom  where  it  is  payable, 
w stamped,  with  the  words  "or  bearer"  not  erased,  and  the  same  is 
ttdoned  by  the  pa^ree  to  a  second  party  *'  or  order,"  is  the  banker  bound 
to  tike  notice  of  this,  and  therefore  require  the  endorsement  of  the  second 

K,  or  <mly  to  observe  the  face  of  the  cheque  which  is  payable  to 
rP 

I  am,  sir,  yours  respectfully, 

A  SUBSCBIBBB. 

[We  think  the  banker  is  justified  in  obeying  the  direction  contained  on 
^&ee  of  the  cheque,  but  we  shall  in  the  present  and  subseauent  numbers 
ttter  fiiUy  into  the  subject  of  restrictive  and  varying  inaorsements  oa 
oheqoM  and  bills.] 


^tt0  Of  tibe  iHontg. 


Pdkk  Ivoomb  Aim  Expknditubb.— An  account  of  the  gross  public  income 
uA  ezpen^tnre  fon  the  year  ended  the  80th  day  of  September  last  has  been  laid 
Wore  the  Hon.  the  House  of  Commons.  The  total  income  amounted  to  the  sum 
^  ^1,178,668,  and  the  total  concurrent  or  collateral  expenditure  to  the  sum  of 
^^^694,825,  leaving  an  excess  or  balance  of  income  to  the  amount  of  £484,336, 
litems  of  income  are  as  follows :  — Customs,  £23,106,510;  Excise. 
^7,519,000);  stamps,  £7,346,223;  land  and  assessed  taxes,  £3,099,020;  income- 
^  £15,753,023;  Test-office,  £2,930,000;  and  Crown  lands,  £277,664.  The 
HOuoT  ezpenditore  are;— £28,726,183  for  the  interest  and  management  of  the 
"""' J  £29918,786  for  the  charges  on  the  consolidated  fund  (including  the 
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civil  list,  pensions,  salaries,  and  allowances,  courts  of  jostice,  and  misceUtfneoof 
Charges ;  £14,336,556  fur  the  army ;  £10,665,000  for  the  navy ;  £900,000  for  the 
expedition  to  Persia;  £6,848,316  for  ** miscellaneoos  civil  services ;"  and 
£4,304,482  for  the  salaries,  &c.,  of  the  revenue  department ;  £2,000,000  wtt 
applied  to  redeem  £xchc(faer  bonds.  Among  the  charges  on  the  consolidated 
fund  is  one  of  £1,125,206,  being  the  compensation  to  Uis  Majesty  the  King  of 
Denmark,  for  the  abolition  of  the  sound  dues  or  toll  on  ships.  The  htlsnces 
remaining  in  the  Exchequer  on  the  30th  of  September  amounted  to  the  sum  of 
iE7,963,015. 

Tbjlde  of  Russia  and  other  Foreign  Countries. — A  blue  book,  published  by 
6rder  of  Parliament,  giretf  abstracts  of  reports  on  the  trade  of  varfous  ford^ 
countries  and  places  for  the  years  1856^7^  received  by  the  Board  of  True 
through  the  medium  of  the  Foreign-office,  from  ow  ministers  and  consuls  thrmd. 
The  report  from  Russia  includes  five  districts.    The  trade  of  Moscow  (the  indent 
capital)  consists  in  woollen,  silk,  and  cotton  j^oods,  and  the  manufactore  of 
worsted  stuffs  has  lately  been  rapidly  increasmg.    Silk  is  a  very  important 
staple,  about  35,000  poods  of  raw  silk  (chiefly  Circassian)  being  employed  for 
manufacturing  purposes  every  year.      Cotton  manufekctures  are  alio  beind^ 
developed  witn  amazing  rapidity,  although  under  a  system  of  severe  protectiTe 
duties.      The  printing  establishments  in  Russia  hsnre  attained  a  degree  of 
perfection  equal  to  that  of  the  French  and  English.    The  machinery  employed 
comes  from  England,  France,  Belgium,  and  Germany.    The  inland  trade  ef 
Moscow  embraces  all  the  produce  of  the  soil  and  manufactures  of  the  empire. 
The  business  of  the  great  fair  at  Nishni-Novgorod  amounts  to  50,000,000  or 
60,000,000  roubles.    The  only  export  article  of  importance  is  sheep's  wool,  of 
which  Moscow  Is  the  chief  entrepot*    The  number  of  merchants  engag^  in  ths 
three  "  guilds*'  of  Moscow  ii  5,900,  and  the  capital  declared  by  them  as  enga|;ed 
in  trade  about  7,000,000  roubles.      The  trade  of  Taganrog  is  reviving  fait,  anl 
twa  important  projects  at  present  occupy  public  attention — one  a  company 
subsidised  by  the  Crown  for  maintaining'  numerous  steamers  in  the  Black  Sea  and 
Azof,  for  commercial  purposes ;  and  the  other,  the  construction  of  railways  U 
various  parts  of  the  empire,  including  a  line  to  unite  Moscow  and  TheodosiBi 
A  new  tariff  is  shortly  expected.   The  Warsaw  trade  is  brisk  ;  at  the  £ur  of  tUl 
year  goods  to  the  amount  of  269,683/.  were  brought  for  sale,  and  sales  effectsd 
to  the  amount  of  108,895/.    Eight  bankers  brought  to  the  fair  242,166/.,  and 
disposed  of  185,166/.    Sugar  was  dull ;  books  sold  to  the  amount  of  about  1,200L 
Manufactured  goods  were  dearer  than  in  1 856.    Spirits  found  an  easy  sale.    As 
tegards  Finland,  it  appears  that  the  exports  thence  to  Russia  last  year  amounted 
to  43,625/.,  and  the  imports  thither  from  Russia  to  263,606/.  Shipbuilding  has beeii 
lesumed,  and  a  great  many  new  vessels  were  to  be  launched.    The  exports  firofli 
Wiborg  in  1856  amounted  to  173,253/.,  and  the  imports  included  1 .424«360lkr  il 
sugar,  and  1,571,  1801b.  of  coffee.  The  Trade  of  Wiborg  has  increased  greatly  of 
late  years.    This  much  as  regards  the  trade  of  Russia. 


The  London,  Harwich,  and  Contd»bntal  Steam  Packet  Company. — At  tbe 
Court  of  Bnnkruptcy,  on  the  13th  January,  a  call  of  £10  per  share  was  made  in 
the  case  of  the  Lonclon,  Harwich,  and  Continental  Steam  Packet  Company ;  Mr. 
Commissioner  Goulbum  stated  that  it  was  important  the  public  should  know 
that  in  the  amended  act  for  the  windin^^-  up  of  Jomt^tock  companies,  then  was 
a  provision  emnowering  the  official  liquidator  to  compromise  with  parties  vnsliltf 
to  pay  their  calls  in  fuU. 
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MfiRCANTTLE  SUSPENSIONS. 
Deci— Messrs.  Lnpton,  Hootoo,  and  (.'o.,  London,  Manchester  trado, 
Messrs.  Hinton  Brothers,  and  Co.,  London,  Italian  merchants. 
Ju.— Messrs.  Richard  H.  Whitfield  and  Co.,  London,  West  India  and  General 

Cominission  merchants. 
Messrs.  Thomas  Callander  and  Co.,  Glasgow,  hide  and  leather  factors. 
Messrs.  Mitchell,  Miller,  and  Ogilvie,  Glasgow,  wholesale  warehousemen. 
Mcbsrs.  J.  and  W.  Wallace,  Glasgow,  sewed  muslin  manufacturers, 
Mr.  John  Ewan,  Diuidec,  manufacturer  and  export  merchant. 
Messrs.  William  Clapporton  and  Co..  Glasgow,  general  merchants. 
Messrs.  James  Bannatyne  and  Son,  Limerick,  general  merchants. 
Messrs.  Artliur  and  Co.,  Glasgow,  warehousemen. 
Messrs.  Joseph  Bainbrid^e  and  Son,  Rotherhithe,  timber  merchants* 
Messrs.  Bishop  and  Gissmg,  London,  wholesale  stationers. 
Messrs.  C*harles  Walton  and  Son,  shipowners  and  ship  and  insurance 

brokers. 
Mr.  A.  Duclos,  Marseilles,  South  American  hide  trade. 
Messrs.  Matthew  Plummer  and  Co.,  Newcastle,  general  merchants. 
Messrs.  Clarke,  Phmimer,  and  Co.,  Newcastle,  flax  merchants. 
Messrs,  Smith,   Russell,  and  Co.,    Louisville,    U.S.,    soap  and  candle 

mitiiufacturcrs. 


MONTHLY  CHRONOLOGY. 
^ec.  29. — Suspension  announced  of  Messrs.  Ltipton,  Hootoli,  and  Co.,  in  the 

^che4ter  trade,  with  liabilities  amounting  to  £20,000. 

^'^.—Failure  of  Messrs.  Hinton,  Brothers,  and  Co.,  Italian  merchants, 

Jan.  1. — The  rate  of  discomit  at  Hamburg  reduced  to  4^  per  cent. 

4.— Suspension  of  Messrs.  Richard  H.  Whitfield  and  Co.,  West  India  and 
^cial  commission  merchants,  with  liabilities  amounting  to  about  £45,000. 

4.- Stoppage  of  Messrs.  Thomas  Callander  and  Co.,  hide  and  leather  factors, 
ofGliseow. 

4.— I-ailure  of  Messrs.  Mitchell,  Miller,  and  Ogilvie,  wholesale  warehousemen, 
Glugow ;  liabilities  about  £80,000. 

4.— Suspension  of  Messrs.  J.  and  W.  Wallace,  sewed  musUn  manufacturers, 
Glugow ;  liabilities  estimated  at  £250,000. 

4.— Failure  of  Mr.  John  £wan,  manufacturer  and  export  merchant,,  Dundee ; 
lisUlities  about  £50,000. 

6wThe  Bank  of  Belgium  reduced  their  rate  of  discount  to  4}  per  cent. 

7.— News  arriYcd  in  England  of  the  death  of  Gkneral  Sir  lionry  Havelock, 
^hkh  took  place  on  the  25th  of  November ;  also  of  the  defeat  of  the  troops  under 
General  Wuidliam  by  the  Gwalior  mutineers,  and  their  subsequent  defeat  by  Sir 
Colui  CampbelL 

7.— The  directors  of  the  Bank  of  England  reduced  their  rate  of  discount  fVom 
B  to  7  per  cent. 

".—Failure  of  Messrs.  William  Clapperton  and  Co.,  general  merchants,  of 
Glasgow. 

8."^tiippfige  of  Messrs.  James  Bannatyne  and  Son,  general  merchants, 
Unerick,  wiSi  liabilities  reaching  £50,000. 

11.— The  rate  of  discount  at  Hamburg,  which  had  declined  to  2|,  again  nused 
to  3^  cent. 

11.— Sospension  of  Messrs.  Arthur  and  Co.,  warehousemen,  of  Glascow.    At  a 

■obieqoent  meeting  of  creditors  the  balance-sheet  showed  a  surplus  of  £90,000. 
11.— FaUure  of  Messrs.  Joseph  Bainbridge  and  Son,  timber  merchants,  Bother- 

lutbt,  with  £10,000  labilities, 
li— Attempt  to  assassinate  the  Emperor  of  the  French  whilst  proceodinff  to 

^  opera  aooompaaied  by  the  Empress.  About  140  persons  killed  and  wounded. 

icvenl  of  the  assaaflins  apprehendsd. 
li— The  directon  of  the  Bank  of  England  further  reduced  the  rate  of  disooant 

^7to6peroeat. 
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14. — The  acceptances  of  Messrs.  Bishop  and  Gissing,  wholesale  statkAflHi 
returned. 

18.-— The  Bank  of  Holland  reduced  its  rate  of  discount  from  6  to  5  per  cent 

10. — Suspension  announced  of  Messrs.  Charles  Walton  and  8on,  shipowDM 
and  ship  and  insurance  brokers,  with  liabilities  amounting  to  Xd5,0()0. 

19. — Failure  of  Mr.  A.  Duclos,  in  the  ISouth  American  hide  trade,  MarseOleii 
Liabilities  said  to  be  about  £300,000. 

20. — Failure  of  Messrs.  Matthew  Plummer  and  Co.,  genend  merchinii, 
Newcastle. 

20.— Failure  of  Messrs.  Clarke,  Plummer,  and  Co.,  of  the  Northumberland  Hu 
Mills,  Newcastle. 

25. — Marriage  celebrated  between  the  Princess  Royal  of  England  and  Prinoo 
Frederick  William  of  Prussia. 

26. — Announcement  of  the  failure  of  Messrs.  Smith,  BuB8ell«  and  Ooi,  mp 
.  and  candle  manufacturers,  Louisville,  U.S. 


iWonetarp  inttiiigtvitu 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OP 

JANUARY,  1858. 

The  course  of  operations  in  financial  and  mercantile  affairs  doriDg  the  pot 
month  has  not  been  very  important.     There  has  been  almost  an  entin 
cessation  of  failures,  money  now  has  become  extremely  abundant,  and  ths 
general  expectation  is,  that  the  value  will  rule  at  a  low  point  for  some  short 
period.    The  Bank  directors  have  at  the  last  moment  reduced  their  irmmnp 
terms  of  discount  to  4  per  cent.,  and  such  is  the  plethora  out  of  doors,  tkil 
the  London  and  Westminster  will  now  only  allow  2  per  cent,  for  depodk 
above  £500.    Li  the  meanwhile  business  is  limited ;  gold  continues  to  fov 
into  the  vaults  of  the  Bank  of  England,  and  there  appears  the  pro^Mltf 
the  stoct:  of  bullion  again  shortly  reaching  £16,000,000.    From  the  eztrsM 
of  pressure  we  have  now  experienced  a  reaction  to  the  extreme  of  eue,  tal 
the  consequence  is  that  temporary  inactivity  will  no  doubt  ensue.     He 
exchanges  for  the  present  continue  favourable,  but  should  an  adverse  mofe* 
ment  ti^e  place,  a  drain  would  no  doubt  follow,  whioh  would  have  the  efiet 
of  interfermg  with  a  prolonged  abundance.     After  some  three  or  ibtr 
months  of  great  stringencv,  during  which  it  was  impossible  to  obtain  the 
slightest  accommodation,  the  general  complaint  now  uttered  is  with  r^ari 
to  the  difficulty  of  employing  money,  and  the  terms  for  the  n^ociation  of 
first-class  paper  do  not  certainly  exceed  3  to  3^  per  cent.    An  attempt  hM 
been  made  to  revive  speculation,  by  the  introduction  of  some  new  proieeli 
for  Brazilian  and  Cape  Railways,  but  they  have  at  present  attracted  fitdl 
attention. 

English  Stocks  have  exhibited  a  range  of  nearly  2  per  cent.  The  buauMM 
has  not  been  extensive,  but  it  has  principally  proved  on  the  favounble  nll^ 
The  dealers  who  have  purchased  have  exhibited  a  disposition  to  realisBe  ooir 
quotations  have  attained  an  elevation  to  95,  and  since  this  point  has  iMeft 
passed,  the  tendency  to  weakness  has  slightly  increased.  Exchequer  faiUf 
from  par  have  run  up  to  26«.  premium,  and  Bank  stock  has  also  steadiljf 
improved.  The  public  are  not  now  purchasers  to  any  great  extent,  thflif 
having  got  into  stock  when  prices  were  depreciated. 

Foreign  securities  are  firmer,  but  the  operations  have  not  proved 
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wve.  The  advance  in  prices,  however,  is  from  J  to  2  per  ceftt.,  and  the 
speculators  show  a  greater  disposition  to  purchase.  Russian,  Mexcian  and 
Turkish  maj  be  considered  to  have  presented  the  principal  alteration, 
thrush  there  is  still  a  tendency  to  partial  reaction.  Peruvian,  Brazilian 
and  huenos  Ajres  exhibit  firmness.  The  speculative  transactions  have  been 
very  limited. 

Railway  shares  have  fluctuated  to  the  extent  of  £3  or  £4  per  share,  but 
prices  have  recovered  since  the  early  part  of  the  month.  The  reduction  in 
the  rate  of  discount  at  the  Bank  of  England  and  the  greater  disposition  of 
the  public  to  purchase  are  circumstances  which  have  influenced  quotations, 
and  the  market  now  shows  firmness  where  formerly  heaviness  was  ap])arent. 
Tlie  dividends  of  the  half-year  are  expected  to  be  finnly  supported,  but 
in  some  instances  it  may  be  feared  that  the  amount  of  distribution  will  be 
dlminifihed.    Traffic^  through  the  stagnation  of  trade,  exhibits  a  decrease. 

The  transactions  in  jcint-stock  bank  shares  have  been  more  numerous 
since  the  results  of  the  half-yearly  meetings  have  been  ascertained.  The 
upward  movement  has  not  been  very  marked,  but  it  is  still  sufficient  to 
show  the  course  of  dealing  pursued  by  the  public.  Business  in  this  de- 
partment is  altogether  firmer. 

The  following  are  the  fluctuations  in  Enelish  and  Foreign  Stocks,  and 
Railway  Shares,  during  the  month  just  concluded  : — 


••• 


English  Funds. 
Consols  ••■  •••  •• 
Excheqaer  bills 

FoREiox  Stocks. 
Brazilian     •••        •••        •« 

Baenos  Ayres 

Chilian 

Dutch,  2)  per  cent. 

Mexican      

Pemvian,  4}  per  cent. 

Russian        

Spanish        •••        ••• 

Turkish,  6  per  cent. 
Ditto,  4  per  cent. 

Baxlwat  Shabes. 
Brighton      •••        •••        •• 

Caledonian  ... 

Eastern  Connties 

Great  N^orthem      •••        ••• 

Great  Western       

Lancashire  and  Yorkshire... 
London  uid  North  Western 


••• 


... 


••• 


••• 


••• 


North  Staffordshire 
Sooth  Bostern       ••• 
Booth  Western 
Tork,  Newcastle,  and 
Tork  and  North  Midland  ••• 
East  Indian...        ••• 
Northern  of  France 


••• 


Price  on 
Deo.  39. 

Highest. 

Lowest. 

Price  on 
Jan. 28  th. 

•  •• 

93i.94x.d. 

95 1 

93}cz.d. 

95} -95} 

•  a. 

par3«.pm. 

26f.  pm. 

par. 

20s.  to 
23«.  pm. 

08i 

102} 

98} 

102} 

94 

97} 

94 

90} 

102i 

I03f 

102 

103 

65^ 

65^ 

64} 

65} 

20i 

21} 

20} 

21 

77 

80} 

76} 

78} 

107 

110} 

107 

110} 

42 

42 

41 

41} 

97J 

99} 

97 

98} 

102i 

105} 

102 

105 

lOG 

112} 

105 

109} 

84 

91} 

83 

91} 

58} 

63} 

57} 

62} 

98}ex*<l* 

105 

97}ez.d. 

104} 

54| 

63 

54 

59} 

94i 

97 

93 

93} 

97 1 

102} 

96} 

100} 

89{ 

05} 

89 

94} 

14 

15 

13{ 

14} 

70 

76} 

69} 

75} 

95 

100 

94 

98} 

96| 

100 

95} 

97} 

84 

87J 

83} 

83} 

noi 

114} 

107  x.int. 

108} 

37i 

39jfr 

372 

38} 
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THE  GRAIN  TRADE. 

The  extremely  propitious  weather  for  agricultural  operations,  and  the 
accounts  from  all  quarters  of  the  favourable  appearance  of  tJie  early  wwn 
crops,  have  had  the  effect  of  keeping  the  price  of  grain,  without  any  par- 
ticular alteration  during  the  month.  In  the  earlj  part  the  tendency  wif 
rather  upwards,  which  is  to  be  attributed  to  the  restricted  supplies  of 
home-grown  at  market,  caused  hj  farmers  being  too  much  occupied  with 
out-door  work  to  attend  to  thrashing.  Within  the  last  week  or  two,  howerer, 
samples  have  been  more  freelj  offere-d,  and  as  thej  have  been  in  a  modi 
improved  condition,  prices  have  not  been  so  firm,  though  the  alteration  in 
quotations  has  not  Ix^en  material. 

The  Gazette  returns  for  England  and  Wales  have  been : — 

Correspondiai 
Week  Wheat  Weekly  Six  Weeks*  Six  We«ki 

ending  Qra.  sold.  Average.  Arerage.  Duty.      LaitTfltr. 

1857.  «•      d.  t.       d,  t.     d,  «.    A 

Dec.    26    95,634  ...  47  5  ...  49  3  ...  1  0  ...  61  1 

1858. 

Jan.      2    85,188  ...  47  7  ...  48  7  ...  1  0  ...  60  X 

9    83,674  ...  47  10  ...  48  4  ...  1  0  ...  69  8 

16    117,485  ...  48  8  ...  48  4  ...  1  0  ...  50  I 

The  importations  since  the  harvest  of  1857  have  been: — 

Wheat  Other  Ormts.         Tend 

Qra.  Qra.  Qm 

Twenty-two  weeks  ended  16th  Dec.  ...     1,727,183      1,822,450    3,549,6S) 
Four  weeks  ended  13th  Jan.,  1858    ...        344,712         180,838       525^ 

2,071,895      2,003,288    4,075,10 

And  the  weekly  averages  have  been : — 
Twenty-two  weeks  ended  16th  Deo.       ...    78,000  83,000       161,i 

Four  weeks  ended  13th  Jan.,  1858         ...    86,000  45,000       131,i 


I* 
If 


More    8,000  Less  38,000  LesB  30,IN 


STATE  OF  TRADE. 


Business  in  the  manufacturing  districts  has  been  very  limited,  and  altkoul 
the  easier  state  of  the  money  market  has  caused  greater  confideneei  W 
operations  either  for  home  consumption  or  export  have  not  increased.  Tk 
system  of  long  credit  and  accommodation  paper  has  received  a  severe  Um 
and  heavy  discouragement  from  the  exposures  attending  the  meetiiun  d 
creditors  at  Bradford,  and  it  is  to  be  hoped  that  more  prudent  prooee&gl 
will  in  future  be  adopted. 


HOTICES  TO  COBSESFONSEirrS. 

Although  the  present  is  a  doable  namber  we  are  still  in  arrear  with  revi«wi^  lettat^  9m 
Correspondents  will  please  remember  that  lettera  to  ensore  punctual  inaertloQ  shorii 
be  forwarded  by  the  22nd  of  the  month.  Reports  of  provincial  banks  are  ahnji 
acceptable. 

R  S.  (Sudbary). — ^The  transaction  is  one  which  can  be  compromised  without  liUnftd^l 
with  the  position  of  either  party. 

Tebax  (Nottingham). — A  favourable  offer;  but  look  well  to  the  guarantee. 

Bbadchamp. — ^The  bank  in  Question  suspended  in  the  panic  of  1847,  but  iiilmMinnnltl 
recovered  its  difficulties  ana  resumed  business. 


THE    BANKEES'    MAGAZINE; 

AND 

3ournaI  of  tf)e  ilflonep  iHar&et 
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BANKING  BY  LIMITED  LIABILITY. 

^GAix  tlie  question  has  been  brought  under  the  consideration 
«f  Parliament^  whether  the  same  prineiple  of  limited  liability 
irhich,  by  the  Act  of  1856^  may  be  made  applicable  to  all  other 
trading  associations  carried  on  by  means  of  joint-stock  capital, 
ought  not  to  be  extended  to  joint-stock  banking  companies  ? 
]|rlr.  Ueadlam,  who  has  taken  up  the  subject  with  a  degree  of 
earnestness  and  determination  which  augurs  eventual  success,  has 
re-introduced  it  to  the  notice  of  the  House  of  Commons,  in  the 
shape  of  a  short  bill  for  repealing  so  much  of  the  Joint-Stock 
Banking  Companies  Act  of  1857  as  prohibits  banking  com- 
panies from  registering  under  that  act  with  limited  liability, 
and  for  establishing  such  safeguards  as  shall  prevent  the  abuse 
of  the  privilege.  It  is  difficult  to  form  an  opinion  as  to  what 
may  be  the  fate  of  any  measure  from  the  proceedings  of  the  initia- 
tory stage ;  but  from  the  tone  and  temper  with  which  the  proposi- 
tion for  leave  to  introduce  the  bill  was  received  by  the  House,  it 
ifl  not  improbable,  unless  the  more  important  political  considera- 
tions which  are  just  now  agitating  the  public  mind  interpose  an 
impediment,  that  the  present  session  will  witness  the  accomplish- 
ment of  the  honourable  member  for  Newcastle's  object.  Sir 
Comewall  Lewis,  who,  as  Chancellor  of  the  Exchequer,  spoke  in 
behalf  of  Lord  Palmerston's  Government,  intimated  no  decided 
objection  to  the  proposed  innovation,  except  as  to  banks  of  issue, 
and  rather  led  the  House  to  believe  that  with  regard  to  banks  of 
deposit  the  change  would  meet  with  his  sanction.  The  private 
banking  interest,  as  represented  by  Mr.  Henry  Drummond,  still 
adheres  to  Lord  Overstone's  view — that  in  banking,  especially, 
the  old  principle  of  unlimited  liability  is  the  sound  one ;  while 
Mr.  Haokey,  who  may  daim  to  be  somewhat  of  an  authority, 
hesitatei  not  to  enrol  himself  in  the  ranks  of  what  the  friends 
of  the  hill  will  probably  call  the  cause  of  progress. 
TOL.  xvnim  17 
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Such  being  the  state  of  the  case  in  Parliament,  it  become! 
matter  for  inquiry  how  the  contemplated  reversal  of  a  long 
recognised  principle  of  law  is  likely  to  operate.  First,  whether 
it  will  tend  to  strengthen  or  to  impair  the  credit  of  banking 
institutions  generally  ;  secondly,  whether  it  is  possible  to  provide 
for  the  public  those  securities  against  the  fraudulent  apprt>- 
priation  of  their  money,  or  as  far  as  they  are  concerned,  the 
reckless  usage  of  it,  by  those  with  whom  they  intrust  it  for  safe 
keeping,  which  they  have  a  right  to  look  for ;  and,  lastly,  whether 
it  will  tend  to  the  profit  and  advantage  of  those  establishments 
who  may  think  proper  to  avail  themselves  of  it  ? 

There  can  be  little  doubt  that  the  argument  in  favour  of  the 
extension  of  the  limited  lijibility  principle  to  joint-stock  banking, 
now  that  it  is  admitted  in  reference  to  every  other  class  of  joint- 
stock  trading,  sounds  more  than  plausible.  While  discount 
companies,  which  carry  on  many  of  the  monetary  functions  ol 
banks  in  the  present  day  —  receiving  money  ou  deposit  a! 
interest  from  the  public  and  lending  it  out  in  the  shape  of  dis- 
counts— are  permitted  to  trade  with  limited  liability,  it  appean 
unfair  and  unjust  to  withhold  the  same  privilege  from  the  com- 
peting institutions ;  and  if  it  can  be  conceded  with  due  regard 
to  the  public  iaterest,  they  have  unquestionably  a  right  tc 
demand  it;  the  result  upon  their  own  credit  and  their  own 
ultimate  profit  being  a  matter  for  their  own  consideration,  an^ 
theirs  only.  There  is  another  reason  in  favour  of  the  concession 
The  surplus  and  the  floating  capital  of  the  country  is  increasinf 
year  by  year  to  an  enormous  extent.  Some  statists  have  calculatec 
the  increase  at  not  less  than  £70,000,000  per  annum.  For  the  safi 
investment  and  profitable  employment  of  this  constantly  growinj 
aggregate  of  wealth  it  is  necessary  to  encourage  and  promote  al 
possible  facilities.  Looking  at  the  extraordinary  success  wbidi 
in  the  metropolis  especially,  the  joint-stock  banks  have  witl 
some  few  exceptions  achieved,  and  the  still  more  extraordinar 
profits  many  of  them  have  divided,  it  is  natural  to  infer  tha 
a  large  proportion  of  that  wealth  is  only  waiting  for  the  op 
portuuity  to  be  embarked  in  this  particular  department  ( 
mercantile  enterprise.  Nor  can  it  be  doubted  that  the  n 
moval  of  that  restriction  which  the  liability  of  every  ban 
shareholder  to  his  last  acre  and  his  last  shilluig  for  the  del 
of  the  bank  imposes,  would  induce  many  who  now  hold  bad 
or  perhaps  embark  in  speculations  of  a  questionable  charactei 
to  invest  their  spare  capital  in  banking  business,  and  that  I 
the  outset  at  least  many  joint-stock  banks  founded  upon  th 
limited  liability  principle  would  spring  up.  Some  of  th 
most  modern  or  the  least  successful  of  the  existing  joint-stoc 
banks  may  also  be  expected  to  avail  themselves  of  the  ne^ 
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r,  but  that  any  of  tlie  old  establislied  and  prosperous  banks 
1,  for  the  sake  of  immunity  from  a  risk  wliicli  is  never 
I'lv  to  be  incurred,  alter  their  character  and  hazard  a  loss  of 
•stige  and  oi  confidence  is  hardly  to  be  believed.  In  some 
e  iustuuces,  when  the  list  of  directors  comprises  the  names  of 
n  of  more  than  ordinary  talent,  probity  and  high  station, 
se  new  institutions  may  compete  successfully  with  those 
ch  remain  upon  the  unlimited  liability  principle;  but  as  a 
»,  tlic  extent  of  liability  will  always  be  an  element  of  great 
^bt  ill  the  rivalry  for  public  confidence  in  banking. 
t  is  argued,  in  reference  to  the  matter  of  security,  that  it  is 
tbc  business  of  the  state  to  interpose  at  all — that  the  public 
jbt  to  be  left  to  themselves— that  they  will  know  how  to 
ke  tbcir  own  bargains  for  their  own  benefit — and  that  what 
true  of  all  other  trades  is  equally  true  of  banking,  that  the 
rer  restrictions  you  impose  upon  it  the  more  will  it  flourish, 
i  tbe  greater  will  be  the  security  afforded  to  the  public.  In 
e  abstract  this  may  be  true  also,  but  unfortunately  e\  ents,  with 
bich  tbe  commercial  and  fiuancial  world  are  but  too  painfully 
imiliar^  go  far  to  disprove  the  theory.  Was  it  in  consequence 
[  any  legislative  restriction  that  the  Royal  British  Bank  was 
nabled  to  cai-ry  on,  from  the  very  commencement,  that  system 
if  wild  speculation  and  fraud  which  resulted  in  the  ruin  of  many 
inndrcds  of  innocent  persons,  and  in  the  indictment  of  the  dircc- 
ors  upon  a  criminal  charge?  Or  can  it  be  fairly  said — though 
he  argument  advanced  by  Mr.  Hcadlam  and  other  advocates 
if  the  bill  goes  to  that  extent — that  had  the  liability  of  the 
nrtners  in  the  Western  Bank  of  Scotland,  and  the  other  joint- 
itock  banking  establishments  which  failed  during  the  recent 
janic^  been  limited  to  the  nominal  capital  represented  by  their 
shares,  they  would  have  been  enabled  to  weather  the  storm,  or 
;hat  failing  to  do  so,  their  creditors  would  have  had  a  better 
>r  an  equal  chance  of  recovering  their  money  ? 

Many  of  ihe  objections  which  might  be  advanced  on  the 
^und  of  security  the  present  bill  meets.  In  the  first  place,  it 
removes  the  difiSculty  started  by  Sir  Comewall  Lewis  respecting 
banks  of  issue,  by  distinctly  providing  in  the  first  clause,  ''  that 
no  banking  company  claiming  to  issue  notes  in  England  shall 
be  entitled  to  be  registered  as  a  limited  company  until  it  shall 
liaTC  rdinquiahed  such  privilege  under  the  21th  section  of  the 
rth  and  8th  Vict.,  cap.  23.''  The  introduction  of  this  proviso 
rill  indubitably  facilitate  the  passing  of  the  bill,  because,  how- 
srer  right  it  may  be  to  say  to  the  depositing  public,  ''  You  are 
lee  to  place  your  money  in  what  bank  you  please,  and  to  make 
rhat  bargain  you  please  for  your  own  benefit — you  have  no  right 
V  look  to  the  Legislature  ror  any  security  beyond  that  which 
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the  ordinary  criminal  law  gives  against  fraud,  whereaoeyer 
can  be  proved/'  it  is  altogether  a  different  thing  when  we  cob 
to  deal  with  that  which  the  Legislature  itself  has  raised  to  t1 
dignity  of  a  currency^  and  which  as  such  becomes,  within  certa 
limits,  the  medium  of  exchange  in  the  ordinary  business  tramt 
tions  of  every-day  life.  The  other  safeguards  which  the  auth 
of  this  measure  proposes  to  enact  are  stated — with  an  absen 
of  circumlocution  and  technical  law  phraseology  which  is  real 
remarkable  in  a  bill  emanating  from  a  member  of  the  leg 
profession — in  the  third  clause.    It  is  there  declared,  that — 

^*  Every  limited  joint-stock  banking  company  shall,  before  it  ooi 
mences  buainess,  and  also  on  the  Ist  day  of  January  in  every  yc 
during  which  it  carries  on  business,  annex  to  a  copy  of  the  memoranai 
of  association  a  statement  of  the  number  of  shares  issued,  and  t 
amount  of  deposit  or  calls  made  on  each  share,  in  the  form  contained 
the  schedule  hereto,  or  as  near  thereto  as  circumstances  will  admit,  a 
a  copy  of  such  memorandum,  with  such  statement  annexed  theiv 
shall  be  put  up  in  a  conspicuous  place  in  the  registered  office  of  t 
company  ;  and  if  default  is  made  in  due  compliance  with  the  provisio 
of  this  section,  each  director  shall  be  liable  to  a  penalty  not  exceedc 
£5  for  every  day  during  which  such  default  continues,  and  such  pew 
ties  shall  be  recovered  in  a  summary  manner." 

One  other  provision  in  the  shape  of  security  which  TA 
Headlam  hinted  at  as  desirable  when  he  asked  the  House 
Commons  to  allow  him  to  bring  in  the  bill  was,  that  ''  eve 
such  bank  should  be  required,  on  or  before  registration,  to  pi 
up  one-half  of  the  whole  nominal  capital.''  But  this  forms  i 
part  of  the  enacting  clauses,  in  consequence,  as  he  explained, 
the  difficulty  of  introducing  it. 

Without  desiring  to  cavil  unnecessarily  with  a  measure  whii 
is  introduced  for  the  laudable  object  of  multiplying  the  men 
for  the  profitable  and  reproductive  investment  of  capital,  it  mi 
be  fairly  open  to  debate  whether  these  securities  and  safeguan 
are  such  as  will  satisfy  the  public,  afford  the  requisite  secorii 
to  the  shareholders,  and  attract  to  these  new  institutions  ih 
amount  of  patronage  which  will  make  them  remunerative 
those  who  embark  in  the  speculation.  The  amount  of  capit 
paid  up  will  be  no  satisfactory  indication  to  the  customers 
the  bank  of  anything  beyond  the  extent  of  liability  still  attad 
ing  to  the  shareholders.  Whether  or  not  the  deposits  paid : 
have  been  misappropriated,  or  frittered  away  in  futile  attemp 
to  realise  large  profits  by  dealing  in  doubtful  paper  or  engagii 
in  improper  speculation,  there  will  be  no  means  of  ascertainii 
until  the  crash  comes.  True,  the  Joint  Stock  Act  providea  £ 
the  periodical  publication  of  accounts,  a  regular  audit,  ai 
various   other    matters  whicb^  but  for  the  experience  pa 
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yean  bave  in  so  many  instances  imparted,  of  the  ease 
vith  which  the  cleverest  of  auditors  as  well  as  the  dullest 
of  the  public  may  be  mystified  by  financial  statements 
prepared  for  the  purpose  of  deceiving,  might  be  regarded 
as  ample  guarantees.  To  combine  perfect  security  to  the 
public  with  the  principle  of  limited  liability  to  the  shareholders 
in  banking,  may  be  impossible ;  but  where  the  liability  is  the 
widest,  then  as  a  rule  the  public  will — all  things  else  being 
equal — be  certain  to  give  the  preference.  Although,  therefore, 
die  diss  of  jmnt-stock  money  dealing  houses  which,  under  Mr. 
Headlam's  bill,  should  it  pass  into  a  law,  will  be  sure  to  spring 
vp  in  vast  numbers,  may  in  some  exceptional  cases  supply  a 
want,  and  tend  still  further  to  develope  the  banking  capabilities 
of  the  country,  the  chances  are  adverse  to  their  attaining  to  any 
large  measure  of  success,  either  in  the  amount  of  business  or 
the  extent  of  profit.  That  the  experiment  should  be  made 
seems  desirable^  especially  if  it  can  be  done  without  any  great 
risk,  masmuch  as  it  will  settle  a  question  about  which  some  of 
the  highest  authorities  in  monetary  circles  entertain  the  most 
directly  opposite  opinions.  But  that  any  joint-stock  bank 
which,  under  the  existing  law,  is  enjoying  a  safe  and  profitable 
buiiness,  will  desire  to  exchange  their  unlimited  for  a  limited 
li^ility,  looking  at  the  price  they  may  have  to  pay  for  the 
^btfui  advantage,  is  more  than  improbable. 
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hg  existing  abundance  of  capital,  and  the  expectation  that  tha 
hink  rate  of  discount  may  yet  descend  ^  per  cent.,  renders  the  future 
fnqneta  of  the  money  market  a  subject  of  anxious  deliberation  with 
ill  those  who  are  interested  in  national  progress  and  prosperity. 
tearcdy  two  months  have  elapsed  since  the  minimum  rate  of  discount 
was  it  10,  and  now  the  quotation  has  receded  to  8  per  cent.  Mean* 
while  the  effects  of  the  late  panic  appear  wholly  to  have  subsided,  and 
i&iri  remain  in  a  quiescent  state.  The  fury  of  the  storm  having 
ibifted,  and  monetary  concerns  having  resumed  their  normal  condition, 
H  viH  be  necessary  to  watch  with  vigilance  the  manifestation  of  symp- 
tonu  that  may  arise  to  create  any  new  disturbance. 

Apart  from  political  changes  which  may  take  place,  and  which 
anit  not  be  entirely  excluded  from  consideration,  the  chief  point  to 
^f^oA  attention  shoidd  be  directed  is  the  revival  of  trade  and  the  ex- 
^ttnoa  of  relations  with  the  continent,  whence,  unfortunately,  much  of 
Ihe  diititer  originated,  which  was  experienced  during  the  recent  com- 
Moal  crisis.  The  sudden  relaxation  of  the  stringency,  and  the 
l'^^  to  km  rales  of  diseoant  abroad,  has  been  almost  equal  in  pro- 
P^*^  io  the  movement  which  has  taken  place  here    but  of  course 
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^he  absence  of  business,-  and  tbe  disinclLnation  to  enter  into  new 
engagements,  sufficiently  accounts  for  tbis  remarkable  and  favourabW 
alteration. 

The  nortb  of  Europe,  whicb  has  suffered  to  a  more  alarming  extent 
than  any  other  locality,  extended  the  baneful  influence  of  its  pemicioos 
system  of  credit  throughout  Holland  and  Germany ;  but  although  the 
ijonsequenees  were  very  serious,  the  measures  adopted  by  the  serend 
governments  wore  productive  of  assistance  and  mitigated  the  intensity 
pf  the  pressure.  At  Hamburgh  the  rate  of  discount,  which  progres* 
eively  advanced  from  four  to  nine-and-a-half  to  ten  per  cent^  exhibited 
a  marked  rebound  as  soon  as  the  results  of  the  panic  passed,  and  in  the 
course  of  a  few  weeks  has  receded  to  two  and  two-and-a-half  per  cent. 
In  France^  where  the  consequences  of  over- trading  have  not  been  ■• 
apparent  as  in  England  or  Germany,  the  descent  irom  high  to  low  rates 
hiis  been  less  rapid,  but  remaining  as  the  terms  for  discounts  do  at 
four-and-a-half  per  cent.^  with  the  expectation  of  a  further  decline 
to  four  per  cent.,*  the  money  market  must  be  assumed  as  in  a 
very  satisfactory  situation.  In  Holland  the  rate  of  discount  hai 
Bteaxlily  receded  from  an  elevated  point  to  four  per  cent.,  and  at  Frank- 
fort the  last  quotati(m  is  even  one  per  cent,  below  that  quotation; 
showing  that  the  several  markets  of  the  Continent  are  assimilating  to 
the  condition  of  our  own,  and  that  comparative  abundance  may  at  leaal 
be  temporarily  anticipated. 

With  full  supplies  in  England,  at  the  low  rate  of  two-and-a-half  tc 
three  per  cent,  (the  Bank  minimum  as  fixed  by  the  last  resolution  M 
the  Court  of  Directors  being  three  per  cent.),  it  might  be  supposed  thai 
immediate  animation  in  business,  or  a  revival  in  speculative  adventure^ 
would  at  once  take  place.  For  the  present  any  such  expectation  need 
not  be  entertained. 

Pn)pition6  as  the  period  would  seem  to  be  for  the  introduction  of 
companies  to  developc  industrial  and  other  enterprise,  the  public  aia 
not  prepared  either  to  afford  them  pecuniary  support  or  to  pledge  their 
responsibility  in  the  present  uncertain  state  of  the  law.  Trade^ 
likewise,  can  only  recover  after  the  lapse  of  a  few  months,  sinoe^ 
Iwwever  satisfactory  appearances  may  be,  we  have  yet  to  ascertain  tho 
consequences  of  the  late  mercantile  distress  in  India  and  Australiai 
March  and  April  may  consequently  prove  a  time  of  trial  in  this 
respect ;  and  notwithstanding  there  is  little  fear  that  any  further 
disasters  which  may  ensue  will  occasion  serious  results  on  this  side, 
still  the  occurrence  of  failures  would  arrest  the  return  of  confidence^ 
and  probably  augment  the  value  of  money. 

Should,  ho<^  ever,  the  influx  of  the  precious  metals  during  the  nezi 
few  weeks  produce  another  slight  decline  in  the  bank  rate>  it  wookl 
indeed  be  indicative  of  an  unhealthy  state  of  things.  Desirable  as  it 
may  be  to  see  a  moderate  quotation  for  accommodation  exist,  it  is,  never 
theless,  discouraging  to  find  business  at  so  low  an  ebb  as  to  allow  temtf 

*  Since  this  was  written  the  Bank  of  France  have  reduced  the  rate  to  looi 
per  cent. 
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tacli  as  now  prRvail  to  continue.  One  of  two  consequences  will  be  sure 
to  follow  from  thia  condition  of  things:  either  trade  will  unnaturally 
expand  and  fresh  speculations  take  place  in  produce,  or  Home  now  class 
of  joint-stock  adventure  will  be  introduced,  which,  despite  the  experi- 
ence of  the  past,  will  so  infatuate  the  public  that,  losing  all  control,  they 
will  plunge  headlong  into  the  vortex,  and  be  once  more  deeply  involved. 
There  is  not  yet  the  most  remote  appearance  of  a  tendency  to  undue 
inflation,  but  it  can  scarcely  be  supposed  that  the  plethora  which  seems 
imminent  can  last  without  leading  to  results  smilar  to  those  now  in- 
dicated. 

Since  the  memorable  railway  mania  no  extensive  manifestation  in 
fiivour  of  joint  stock  adventure  has  been  presented.  The  discovery  of 
gold  in  Australia  and  ralifomia  led,  it  is  true,  to  the  or<;ani8ation  of 
petty  mining  undertakings,  which  swallowed  up  some  three  or  four 
millions,  and  since  then  joint-stock  banking  enterprise  has  been  the 
nfe  outlet  for  saperabundant  capital.  On  the  continent  Credit  Mobilicr 
Kkemes  and  other  projects  associated  with  land  and  credit  banks  have 
soQght  a  share  of  patronage;  but  among  our  capitalists  few,  except 
tkose  immediately  identified  with  French  or  German  establishments, 
engaged  in  them« 

F(Hrtanate  it  will  be  for  the  country  at  large  if  no  new  mania  shall 
k  eoooontered ;  a  recovery  in  commerce  and  the  legitimate  extension 
of  public  works,  through  the  employment  of  any  available  surplus, 
kbg  preferable  to  the  risks  which  must  be  run  in  such  a  period  of 
excitement.  It  is,  nevertheless,  hardly  possible  to  expect  that  we 
sImU  be  altogether  free  from  some  movement  of  this  description,  un- 
less political  mutations  or  unfavourable  seasons  for  crops  shall  interfere 
to  prevent  its  occurrence. 


BEDUCTION  IN  THE  BANK  RATE  OP   DISCOUNT. 

We  announced  in  the  last  number  of  the  Banker^  Magazine^  that  the 
direeton  of  the  Bank  of  England  had  reduced  the  rate  of  discount 
frwn  5  to  4  per  cent.  Occurring  as  the  change  did  on  the  28  th 
of  January,  it  was  impossible  to  give  the  usual  extracts  from  the  con* 
temporary  press ;  but  as  further  changes  have  since  occurred,  they  are 
iM>w  presented  at  length.  Following  the  alteration  from  5  to  4  per 
c^nt.  on  the  2dth  of  January,  the  rate  has  since  been  further  reduced, 
fint  from  4  to  3^  per  cent,  on  the  4th  of  February,  and  from  3^  to  3 
p* cent,  on  the  ll.h  of  February.  As  reference  to  the  condition  and 
P*<Mpect8  of  the  money  market  is  made  in  another  part  of  these  pages, 
it  is  umecessary  to  dilate  at  length  upon  the  alteration. 

The  City  writer  of  the  Time$^  on  the  first  alteration,  remarked  : — 

^  Bank  of  England  to-day  have  reduced  their  rate  of  discount  from 
*  per  cent.,  at  which  it  was  fixed  on  the  14th  inst.,  to  4  per  cent. 

The  movement  would  have  been  fully  justified  last  week,  and  no  doubt 
^^  entertained  of  ite  being  adopted  to-day.  The  stock  of  bullion  now 
^bbelwTed  tabe  nearly  a  million  in  excess  of  the  average  amount  at 
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former  periods  when  the  rate  has  been  at  this  point,  and  there  ii  a 
that  for  some  time  it  will  go  on  increasing,  as  a  eonsiderable  toti 
due  from  Australia,  the  New  York  remittances  promise  to  be  kef 
the  Continental  exchanges  are  moderately  steady.  It  is  now  n 
years  and  a-half  since  so  low  a  charge  as  4  per  cent,  has  prevail 
was  then  current  only  for  a  few  months.  But  during  the  laat 
the  rate  has  been  under  4  per  cent,  more  than  half  the  time,  an 
eonsequently  a  prospect  that  henceforth  the  tendency  for  a  ooi 
period  may  be  towards  increased  ease.  For  the  last  week  or  tw< 
tions  at  the  Bank  for  dincount  have  almost  entirely  ceased,  and, 
the  alteration  to-day  led  to  a  little  demand,  they  are  still  likely  1 
of  a  very  moderate  character,  since  the  minimum  rate  in  the  opi 
has  for  some  days  been  not  higher  than  3  per  cent. ;  while  in 
Exchange  the  supply  is  abundant  at  2  per  cent. 

The  writer  in  the  Morning  Herald  obeervcd  : — 

The  directors  of  the  Bank  of  England  reduced  che  rate  of  di 
day  from  5  to  4  per  cent.,  but  the  event  was  so  generally  anticipa 
created  little  excitement.  The  rapid  increase  of  the  bullion,  and 
factory  position  of  the  reserve,  induced  the  public  to  look  for  the 
last  week,  and  it  would  no  doubt  have  then  taken  place  had  not 
been  influenced  by  a  wise  anxiety  to  check  a  revival  of  8pecalati< 
at  this  reduction  it  is  questioned  whether  much  business  will  be 
to  the  discount  department,  the  terms  in  the  open  market  being 
below  the  minimum.  But  notwithstandine  paper  can  be  freely  i 
at  3  per  cent.,  the  rate  as  fixed  by  the  bank  anthorities  servei  to 
multitude  in  their  opinion  with  respect  to  the  probable  future  st 
money  market.  The  rate  has  not  receded  to  this  point  for  a  lo 
the  date  at  which  it  last  stood  at  4  per  cent,  being  September  6,  t 
bullion  in  the  bank  was  not  then  much  in  excess  of  £14,000,0(H 
reserve  of  notes  was  certainly  less  satisfactory,  being  £7,525,900. 
time  the  war  with  Ru^tbia  was  in  full  force,  and  loans  for  Turkey 
and  France  had  been  negotiated,  Now  the  prospects  of  plethora 
be  confirmed,  the  directors  are  moving  cautiously ;  and  although, 
the  comparison  of  antecedent  periods,  they  would  be  iustified  in 
to  terms  at  least  one-half  per  cent,  lower,  it  is  preferable  that  tk 
act  on  the  side  of  ]»rudence,  instead  of  stimulating  speealatioi 
ready  cheapening  of  accommodation.  It  is,  indeed,  feared  that 
sures  taken  by  some  of  the  joint-stock  banks — the  London  and  W< 
Bank  in  particular — may  have  the  effect  of  promoting  unnatnn 
in  produce  and  shares,  the  rapid  declension  in  the  rate  of  ii 
deposits  being  calculated  to  force  money  for  employment  intc 
channels.  Past  ex^rience,  it  is,  however,  to  be  noped,  will  a 
phrensied  tendency  in  this  direction,  since  it  would  be  immediate!' 
Dy  consequences  as  disastrous  as  those  recently  exhibited.  ! 
through  the  stagnation  which  now  pervades  every  branch  of 
■erious  difficulty  is  found  in  remuneratively  using  the  enormow 
possessed  by  these  establishments  ;  but,  nevertheless,  some  fixed 
aji  has  hitherto  until  recently  been  the  case,  should  be  recognifled« 
Vie  various  directorates  could  be  guided.  The  sudden  transition  ; 
to  low  rates,  has,  of  course,  produced  dissatisfaction  in  some  qua: 
all  along  the  policy  of  ever  having  advanced  beyond  6  per  cenl. 
greatly  questioned.  The  directors  of  the  Bank  of  England  will 
bably  wait  some  short  time  before  they  announce  a  farther  ] 
unless  the  influx  of  gold  shoold  continue  on  an  unlimited  scale 
circamstanoes  render  a  fresh  alteration  almost  imperative.    Thf 
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ttt  dian^  upon  the  markets  for  public  seenrities  was  nnimportantp  but 
tenponrilj  increased  firmness  was  apparent  in  prices. 

On  the  4lh  of  February,  the  Times  observed :  — 

The  Bank  of  Eneland  to-day  have  reduced  their  rate  of  discount  from 
i  per  cent.,  at  which  it  was  fixed  on  Thursday  last,  to  3)  per  cent. 

ihis  moTcment  had  scarcely  been  anticipated,  and  it  therefore  produced 
NBe  effect  upon  the  funds.  It  is  presumed  the  Gazette  returns  to  be 
pibhihed  to-morrow  will  exhibit  a  further  large  increase  in  the  unemployed 
Botes,  and  that  during  the  past  week  there  has  been  an  almost  total  absence 
ef  applications  for  discount.  Under  these  circumstances  it  would  be  the 
kky  of  the  directors  to  take  the  present  st«p,  and  adapt  themselves  to  the 
fair  BDirket  rate.  It  is  not  their  Dusiness  to  attempt  to  guide  commerce  or 
to  keep  money  from  becoming  cheap,  in  order  to  prevent  a  new  access  of 
iMcalttion.  Experience  and  theory  alike  show  all  such  efforts  to  be  self- 
defettiDg.  There  is  no  danger  at  the  present  moment  of  any  undue  inflation. 
The  evil  rather  is  on  the  other  side.  The  distinist  from  the  recent  })anic  is 
neh,  both  with  regard  to  mercantile  transactions  and  the  management  of 
[iblic  companies,  that  the  public  are  disposed  to  hold  aloof  from  everything. 
Haee  money  is  abundant,  and,  if  that  abundance  should  tempt  people  to  make 
bfeitments  or  undertake  new  operations  while  their  judgments  are  calm, 
tbe  effect  will  be  simply  such  as  is  desirable.  If,  on  the  contrary,  in  order 
to  cheek  such  operations  and  investments  artificial  means  were  employed* 
neh  as  the  Baiix  trying  to  prevent  the  rate  of  discount  from  findmg  its 
uinal  level,  the  plethora  would  be  temporarily  increased  only  at  last  to 
hieoiie  uncontrollable  a  few  months  hence,  when  all  that  has  recently 
pMMd  will  have  been  forgotten. 

He  Morning  Herald  on  this  alteration  remarked : — 

The  Bank  directors  further  reduced  the  rate  of  discount  to-day  from  4 
to  3)  per  cent.  The  measure,  although  not  generally  anticipated,  was 
Mndered  probable ;  and  the  movement  has,  consequently,  not  taken  the 
pibiie  by  surprise.  The  late  infiux  of  bullion,  and  the  gradual  increase  of 
Rpayments,  have  no  doubt  greatly  assisted  to  strengthen  the  position  of 
the  establishment ;  and  it  may  therefore  be  presumed  that  the  next  Gazette 
Kten  will  present  a  most  satisfactory  appearance.  The  immediate  effect 
of  the  alteration  was  to  impart  firmness  to  all  descriptions  of  public 
Noarities,  and  the  improvement  exhibited  was  well  supported  to  the  general 
tenunation  of  business.  The  rate  of  discount  last  stood  at  3}  per  cent. 
«athe  Hth  of  June,  1855,  when  the  stock  of  bullion  was  £18,060,716, 
and  the  reserve  of  notes  £11,814,200,  On  the  2nd  of  June,  IH53,  the 
•wjmnm  had,  after  some  fluctuation,  descended  to  a  similar  point ;  and  then 
the  bullion  represented  £18,253,934,  but  the  reserve  of  notes  was  not 
■M  than  £8,336,970, 

Vhea,  on  the  11th  February,  tho  redaction  took  place  to  3  per 
•ttt,  the  Times  observed : — 

The  Bank  of  England  to-day  have  reduced  their  rate  of  discount  from 
H  per  cent.,  at  which  it  was  fixed  on  Thursday  last,  to  3  per  cent.  It  was 
^  eipected  yesterday  that  this  movement  would  take  place,  but  it  pro- 
^BMd  mon  its  annonnoemcnt  a  further  slight  improvement  in  the  funds, 
^nrij  fve  years  have  paased  since  the  rate  was  at  3  per  cent.,  a  gradual 
'^VVMS,  with  one  or  two  short  exceptional  intervals,  having  taken  place 
^the  Ist  of  June,  1853,  when  it  last  stood  at  that  point.  Previously, 
^^^^^'^rer,  for  nearly  five  years-r-that  is  to  say,  from  the  date  of  the  com- 
Pte  nibfidcnce  ox  the  effects  of  the  panic  of  1847— it  had  steadily  kept 
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between  2  and  3  per  cent.  That  period  comprised  239  weeks,  during  whidi 
the  minimum  was  3  per  cent,  for  129  weeks,  2^  per  cent,  for  74  weeks,  and 
2  per  cent,  for  36  weeks ;  while  the  average  stock  of  buUiua  wis 
j£ I (5,836.000,  the  lowest  amount  having  been  £13.253.557,  and  the  highest 
£22,232,138.  At  present  the  total  held  is,  probably,  about  £16,300.(K)0, 
and  is,  consequently,  fully  equal  to  the  amount  heretofore  found  consittteot 
with  a  prolonged  period  of  ease.  The  increase  still  promises  to  contiDoe, 
since,  although  shipments  to  the  Continent  have  again  been  resumed,  then 
is  no  immediate  sign  that  the  sums  required  will  be  equal  to  those  whieh 
will  arrive.  As  a  large  proportion  of  the  American  and  Australian  mj- 
ments  to  the  Continent  and  elsewhere  are  made  through  this  country,  then 
must  always,  under  ordinary  circumstances,  be  a  certain  outflow.  Conjec- 
tures, however,  whether  the  present  abundance  will  be  maintained  for  i 
protracted  time  or  be  merely  transitory  have  nothing  to  do  with  the  proper 
course  of  the  Bank  of  England.  The  dealers  in  money,  like  the  dealers 
in  any  other  commodity,  have  only  to  look  to  the  current  terms  of  the 
market,  and  the  Bank,  in  following  that  rule,  conforms  alike  to  the  interesti 
of  the  proprietors  and  the  public. 


THE  JOINT-STOCK  BANKS. 

The  half-yearly  meetings  of  the  several  joint-stock  banks  in  London 
being  now  completed,  the  subjoined  tables  have  been  made  up,  ex- 
hibiting their  respective  capitals  and  extent  of  transactions,  as  welltf 
the  periods  at  which  they  were  severally  opened.  The  first  table  show! 
the  capitals  and  liabilities,  in  the  latter  of  which,  instead  of  the  usual 
large  increase,  there  has  heen  a  diminution  during  the  past  half-year  of 
about  three  and  a-half  per  cent.  The  second  table  specifies  the  amount 
of  each  guarantee  fund,  the  rate  of  distribution  just  dix^lared,  and  the 
ratio  of  capital  and  guarantee  fund  to  liabilities,  while  the  third  for- 
nishes  a  statement  of  the  progress  of  each  establishment  during  the  lut 
ten  years : — 


BAnks. 


SIX 


London    and    Westminster, 

branches 

London  Joint-stock,  one  branch.. 
Union    Bank  of  London,   three 

branches 

London   and    County,   sixty-five 

branches 

Commercial  Bank  of  London,  one 

branch 

City  Bank  

Bank  of  London,  one  branch   

Unity  Bank,  three  branches 


Wben 
Founded. 


1834 
1830 

1839 

1839 

1839 
1835 
1855 
1855 


Paid-up  Capital. 


1,000,000 
600,000 

600,000 

500,000 

300,000 
300,000 
300,000 
150,000 


3,750,000 


Deposit  aad 

Currant 

Aocunnta. 


13,889,021 
10,737,580 

9,645,913 

3,533,425 

621.626 
1,388.933 
1,114,843 

139,774 


41,271,115 
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LondoQ  and  Westminster    ... 

Lrodon  Joint-Stock 

rnioQ  Bank  of  London  

LoiidoQ  and  County 

Coomieicial  Bank  of  London 

ChyBank 

Bank  of  London  

Unitj  Bank  


Gnarentee 
Fond. 


£ 

158.596 

187,014 

150,000 

105,000 

75,000 

28,000 

4,587 


708,197 


Kate  of 

Dividend  and 

Bonnn  per 

auniua. 


Per  Cent. 
14 
22§ 
15 
12 

6 

5 


Rare  ot  paid-op 

Capit«I  and  Gua« 

THntee  Fund  to 

Dfp«»it  and 

Current  Account. 


Per  Cent. 

8-34 

7-32 

7-77 

1712 

4564 

23-61 

27-32 

107-31 


T«r. 


( 


1852  \  'L<mdon  and  Westminster 
1857Ji 
1817] 

1S52  [  Wdon  Joint-Stock 
1857]  I 
1847] 

1853  V  Union  Bank  of  London 
1857  j 
1847] 

1852  \  London  and  County. 
1857  J 
1847] 
1852 1  Commercial  Bank  of  London 


■••{ 
■••{ 


1857ji 


{ 


Current  and 

Depodit 

Acoountii. 


£ 

2,733,753 

5,581.706 

13,889.021 

1,971.912 

3,591.506 

10,737.580 

2,510,064 

4,268,438 

9,645,913 

1,225,120 

3,281,603 

3,533,425 

409,925 

964,177 

821,626 


Guarantee 
Fund. 


£ 

100,647 

109,164 

158.590 

123,759 

146.613 

187.014 

22.954 

50,000 

150.000 

17,386 

39,064 

105,000 

14,825 

28.968 

75,000 


•4  S  3  ^ 


•3—' 


^1 


1-55 
1-42 
119 
2-97 
3-61 
300 
913 


"2 
III 

5 


Per 

Cent. 

6 

8 

16 

91 

H 
22| 

6 

7 
20 

6 

8 
11 

6 

8 

7 


TRIAL  OF  THE  DIRECTOBS  OF  THE  BOYAL  BRITISH  BANK. 

THB   QUEEK,  V.  HUMPHREY  BEOWN  AND   OTHERS. 

Tbi  trial  of  thQ  directors  and  manager  of  the  Royal  British  Bank,  upon 
ttfonnationa  filed  against  them  by  the  Attorney-General,  commenced  in  the 
^Mit  of  Qaeen*8  Bench,  before  Lord  Campbell  and  a  special  jury,  on 
^''vday,  February  13th,  and  has  continued  de  die  in  diem  dowu  to  the 
|*oiB6iit  of  our  going^  to  press.  It  is,  howeyer,  anticipated  that  it  will  be 
^''ooght  to  a  conclusion  in  a  day  or  two. 

Toere  being  several  informations  to  bo  tried,  the  first  taken  was  that 
*^  chaiqgea  Humphrey  Bro¥m,  Edward  Esdaile,  H.  D.  Macleod,  Loran 
^  WoUe  CoehnUf  Alderman  B.  IL  Kennedy,  W.  D.  Owen,  James  Btaple* 
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ton,  and  Hugh  Innes  Cameron  with  a  conspiracy  to  defraud* 
lliesiger,  Mr.  Atherton,  Q.G.,  Mr.  Serjeant  Batlantine,  Mr.  Welsbj,! 
JoBeph  Brown  appeared  on  the  part  of  the  Crown ;  Mr.  Hnddlestoc 
Mr.  C.  R.  Kennedy,  and  Mr«  Bell,  for  Brown ;  Mr.  Edwin  James,  Q 
Mr.  Aspland,  for  Esdaile ;  Mr.  Lawrance,  for  Macleod ;  Coehi^aiit  ^ 
not  pleaded,  did  not  appear  ;  Mr.  Serjeant  Shee,  Mr.  D.  D.  Keane,  i 
Jacobs  appeared  for  Alderman  Kennedy :  Mr.  Slade,  Q.C.,  and  Mr.  K 
for  Owen  ;  Sir  F.  Kelly,  Mr.  Bovill,  Q.C.,  and  Mr.  Coleridge  for  SU 
and  Mr.  I^ighy  Seymour  and  Mr.  Bennett,  for  Cameron. 

That  a  mil  account  of  the  trial  should  be  giren,  is,  from  Uw  i 
length  of  the  proceedings,  impossible.  Moreover,  the  reports  of  n 
already  taken  place  in  the  Court  of  Bankruptcy,  to  say  nothini 
widely-spread  knowledge  of  the  cause  of  the  bank's  failure,  mrisii 
the  ruin  of  so  many  people,  render  details  less  necessary.  We  oonfl 
selves,  therefore,  to  an  outline  of  the  character  of  the  trial.  This  k 
in  the  first  instance,  by  the  principal  count  in  the  indictment,  which  < 
the  material  offence,  viz.: — '*That  the  defendants  fraudulently  OQ 
to  represent  that  the  affairs  of  the  British  Bank  were  in  a  proapen 
dition  during  the  whole  of  the  year  1855,  and  half  of  the  year  18 
for  that  purpose,  in  order  to  carry  out  the  conspiracy,  to  publish  i 
mcnt  of  the  affairs  of  the  bank  and  to  declare  a  dividend,  when  in 
dividend  had  been  earned.**  Several  overt  acts  were  then  set  out,  an 
were  several  other  counts,  all  chaiging  conspiracy,  but  varying  in 
and,  finally,  a  general  count,  charging  the  defendants  with  defraud 
cheating  James  Arundel  and  others. 

Sir  F.  Thesiger,  who  led  the  prosecution  on  the  part  of  the  Croi 
ther  illustrated  the  plan  on  which  it  proceeded  in  his  opening  sta 
wherein  he  proposea  to  show — first,  the  actual  state  and  oonditi> 
which  the  bank  had  been  brought  by  the  mismanagemnnt  and  miai 
of  the  defendants ;  secondly,  whether,  at  the  time  of  these  acts  m 
representations,  they  were  aware  of  the  real  state  and  position  of  tb 
and  thirdly,  whether  with  that  knowledge  they  made  false  and  fra 
misrepresentations  and  performed  fraudulent  acts  for  the  purposo 
cealing  the  true  state  or  things,  and  in  that  manner  brought  ibm 
within  the  range  of  a  charge  of  conspiracy.  In  developing  these  I 
accusation.  Sir  F.  Thesiger  spoke  for  nearly  five  hours.  At  the  c 
his  speech  he  said,  with  rererenoe  to  the  conduct  of  the  defend 
"Wide-spread  ruin  has  been  scattered  over  the  whole  of  the  € 
houses  have  been  brought  to  destruction,  families  have  been  plunc 
affluence  into  poverty,  the  hard  earnings  of  industry,  collected  1 
labour,  have  been  entirely  lost,  and  everyone  who  has  had  conneotii 
this  bank  has  had  to  rue  the  day  in  which  he  trusted  to  the  asinmad 
and  truthfulness  of  its  directors.*'  He  concluded  by  calling  on  the 
keep  the  leading  marks  of  the  case  st^adilv  in  view ;  and  then  to  aa 
selves,  first,  what  was  the  condition  of  the  bank  P  Secondly,  oo 
defendants  have  been  ignorant  of  it  P  And  thirdly,  had  not  the  deft 
by  false,  fraudulent,  and  deceitful  acts  and  contrivances,  induced  thi 
and  the  shareholders  to  believe  that  the  institution  was  solvent  ^ 
fact  it  was  not  so  P 

The  proceedings  have  occupied  several  days ;  the  evidence  being 
to  the  state  of  me  Welsh  works,  and  the  position  of  the  direetc 
the  manager,  Cameron.    The  case  for  the  prosecution  is  dosed, 
principal  counsel  have  been  heard  for  the  defendants. 


to  pan   unnoticed;  but  wben  they  rc-appcar  in  the  form  ot'  an 
wd  Tcrbatim  report  of  hit  ppccL'li,  I  feel  bound  to  reply. 
ictanllr  publith  the  following  documents,  to  rebut  the  insinuations 
ed  m  tbe  lut  report  of  the  Unity  Bank,  and  in  the  epeech  of  Mr, 

Itwu  probably  Burmised  by  tbe  director!  that  a  vaf^e  charge  of 
nattui  management"  against  a  retired  official  would  clieit  sympathy 
a  afaarcholden,  and  divert  an  intjuiry  into  their  own  conduct. 
proceedings  of  the  board  furnish  another  proof,  if  any  such  were 
that  professions  of  sincerity  and  hononr  made  by  public  men  cannot 
Jctly  scrutinised. 

Micmte  position  as  manager,  ansecured  by  a  guarantee,  may  be 
■odentood  from  the  subjoined  extract  of  a  letter  received  by  me, 
Bcd  by  a  member  of  tbe  Wrd : — 

nafcinc  rour  calculations  of  these  eznenses  I  must,  as  in  duty  bound 
U  and  brolher  directors,  who  are  declared  by  the  deed  to  be  pni- 
of  tlie  atsociatioD,  claim  that  a  proper  sum  be  entercil  in  the  eal- 
I  for  the  promoters'  boniu.  I  have  before  me,  in  the  copy  of  the 
a  handed  to  me,  eTidence  that  a  provision  was  mnde  for  this  tlierein, 
nmld  have  been  allowed  to  have  remained  in  the  deed  by  the  lioard 
la  if  the  amount  to  be  paid  had  been  specified.  I  understood  that 
iiH  would  be  £1,000  each  at  leait,  and  I  am  prcpareil  to  maintniii, 
■tBDding  what  faaa  occurred,  that  should  tbe  bank  be  successful,  as  I 
■diero  it  will  be  under  proper  management,  that  &uth  should  be  kept 
a  pttimotcrs." 

d  not  add  that  this  modest  suf^estion  was  totally  disregarded. 
I  this  time  every  proposal  introtluced  by  me  to  the  board  was  studiously 
I  by  this  member,  and  I  was  subjected  to  repeated  insults,  so  grots 
nn  more  than  one  oecMion  he  was  unanimously  censured  by  the 

At  length  I  eonsidered  it  necessary  for  my  own  protection  to  con- 
lat  a  committee  of  investigation  should  be  appointed,  and  that  the 
n  shonld  be  nominated  by   my  opponent.     The  following  was  the 
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pear  nearly  all  to  be  positivelj  secured,  and  the  others  are  suck  as  vp^ 
Le  justified  bj  the  means  and  character  of  the  parties. 

'^Having  come  to  the  above  resolutions,  we  consider  thej  will  fom 
report  in  answer  to  the  reference  to  this  committee  ;  and  we  have  oun 
the  conclusion  that  the  charge  of  mismanagement  has  not  been  proved, 
we  see  everjr  reason  to  be  satisfied  with  the  waj  in  which  the  busmessd 
bank  is  now  conducted. 

**  J.  J.  Mbchi,  GorenK 
«B.  BowBs. 
"T.  C.  Hatwauo. 
"E.  Llotd." 

The  board  then  consisted  of  seven  members  only,  one  of  whom  has  i 
resigned. 

The  object  for  which  this  Investigation  Committee  was  re<^uired,  hi 
failed,  menaces  were  then  resorted  to;  and  the  directors  were  mformed 
unless  they  procured  my  resignation,  application  would  be  made  fc 
order  to  ^*  wind  up  the  bank.**  To  me  iha  position  of  manager  was  not 
portant ;  and  the  ordinary  anxieties  of  a  banking  business  were  suffic 
without  adding  those  arising  from  vindictive  altercation.  I,  there 
tendered  my  resignation,  in  August  last ;  and  from  that  time  this  dis 
restecl  director,  having  thus  been  the  means  of  giving  a  shock  totheproj 
of  the  bank,  instead  of  endeavouring  by  more  zealous  attention  to  his  d 
to  repair  the  damage  he  had  done,  absented  himself  for  four  months  ^ 
the  board. 

It  must  be  obvious  that  I  did  not  retire  upon  a  Question  of  ''  unsuooc 
managenient,**  but  to  appease  the  malice  of  an  iuaividual ;  and  that,  si 
as  the  directors*  report  refers  to  me,  the  allegation  is  manifestly  untrue. 

My  resignation  was  not  advertised  by  me,  because  the  directors  deem 
would  bi'  injurious  to  the  bank  to  do  so ;  and,  from  a  similar  motive, 
proof  of  my  confidence  in  its  stability,  I  became  a  proprietor  of  a  1 
number  of  shares. 

I  must  distinctly  repudiate  all  responsibility  of  management  sinoi 
13th  August ;  knowing,  like  other  men  of  business,  that  ignorance  an 
judicious  management  will  frequently  convert  good  debts  into  bad 
The  credit  of  even  solvent  merchants  and  traders  may  be  irretrievablj 
by  the  sudden  withdrawal  of  the  usual  banking  accommodation ;  but  n 
customers  are  subject  to  the  caprice  of  a  manager  who  talks  of  ^  9kt 
them  up"  as  B.  facetious  operation,  a  large  increase  in  the  amount  of  past 
bills  cannot  be  a  matter  of  surprise.  In  two  instances,  recently  • 
municatcd  to  me,  a  loss  of  between  £2,000  and  £3,000  was  needless! 
curred. 

The  directors*  report  and  Mr.  Mechi*s  speech  insinuate  that  debts  t 
amount  of  £34,832  were  made  by  nie. 

Now,  on  the  13th  August,  the  past-due  bills  at  the  chief  office  amoQ 
to  £18,31>!) ;  and  more  than  half  of  this  might  have  been  recovered  b; 
exercise  nt'  ordinary  diligence.  Since  my  retirement,  every  dividend* 
payment  in  full  have  been  received  against  this  amount;  and  by  a  n 
legal  decision,  upwards  of  £3,000  will  be  recovered  from  the  estate  of  0 
A.  King. 

Mr.  Mt'chi  asserts  that  "  the  branches  are^nearly^all  paying  theii 
penses.**  it  is  desirable  to  ask  him  which  branches  he  alludes  to,  as  he 
know  thai  such  a  statement  is  contrary  to  the  fact,  and  that  these  bnu 
have  been,  from  the  first,  a  drag  upon  the  bank. 

The  balance-sheet  states  that  we  have  £139,774] in^handj^longin 
euatomers.    This  is  not  true. 

"'  The  improved  mansgement**  relied  upon  by  the  directors  in  thd 
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port,  ha?  alreadj  resulted  in  losing  some  of  the  best  ac(Mrants ;  reducing  the 
Bomber  from  1,400  to  1,170,  with  a  correspond! ng  diminution  of  customers' 
ittbncesfrom  JL'l  76,013,  in  May  last,  to  £130,774,  as  stated  in  the  balancc- 
dwet;  giving  •' unmistakeable  evidence"  of  the  withdrawal  of  public  con- 
ideDce :  and  if  we  add  to  these  *^  unmistakcabie**  advantages  the  wretched 
pinde  of  economj — rc<Iucing  the  salaries  of  a  few  junior  clerks  25  per 
xnt,  and  that  of  a  favoured  cashier  3^  per  cent,  only  ;  together  with  the 
exdusk)n  of  the  present  manager  from  the  board  room;  substituting  a 
JBoior  clerk — through  whom  his  future  instructions  will  be  received —the 
exhibition  of  ^^  improvetl  management"  is  complete. 

We  mvf  judge  of  the  future  from  the  past.  These  are  the  gentlemen 
(vith  the  exception  of  Mr.  Bower)  who,  without  consulting  me,  and  before 
the  bank  was  three  months  old,  engaged  premises  for  five  branches  in  Lon- 
doD;  tnd  one  of  whom  excited  the  astonishment  and  ridicule  of  the  commer- 
cU  world  hj  proposing  to  open  a  branch  in  every  street  in  the  metropolis. 

The  report  of  the  investigation  committee  is  plain  and  distinct.  It  exone- 
ntai  me  entirely  from  the  absurd  and  wicked  charges  of  unsuccessful  ma- 
ngement.  It  was  a  deliberate  opinion,  endorsed  by  four  out  of  six  of  their 
pieient  board. 

Itherefore  submit  to  you  that  it  was  neither  honourable  nor  candid  in  the 
fnot  of  that  report,  and  upwards  of  five  months  after  I  had  ceased  to  have 
ttj  control,  to  attempt,  by  shielding  themselves  under  my  name,  to  lead 
(he  attention  of  the  shareholders  away  from  their  own  mismanagement. 

With  these  facts  before  them,  it  remains  with  the  shareholders  to  decide 
vhether  further  risk  shall  be  incurred.  The  present  diminished  capital,  the 
find  amount  of  expenditure,  the  future  liabdities,  and  the  management  of 
the  present  board,  are  the  data  from  which  a  practical  solution  can  be  drawn. 
Ai  a  shareholder  myself,  and  deeply  interestecl  in  its  result,  I  would 
Reommend  that  a  committee  be  appointed  forthwith,  to  determine  whether, 
i&der  sDch  circunistances,  it  will  not  be  wise  to  tempt  fortune  no  more. 

I  beg  to  remain,  dear  sir,  yours  truly, 

Geo.  Chambers. 


THE  BANK  OF  ENGLAND, 

The  following  is  a  copy  of  a  letter  from  the  Governor  and  Deputy- 
fioTcmor  of  the  Bank  of  England  to  the  First  Lord  of  the  Treasury 
•d  the  Chancellor  of  the  Exchequer,  respecting  the  enlargement  of 
tWr  issues  beyond  the  limit  fixed  by  the  jiank  Act  of  1844  (in  con- 
tinoition  of  correspondence  presented  to  Parliament  on   the  3rd  of 

December,  1857)  :— 

*•  Bank  of  England,  Feb.  4,  1858. 
** My  Lord  and  Sir, — Tn  compliance  with  a  wish  expressed  by  the  Chan- 
cellor of  the  Exchequer  that  we  should  furnish  you  witn  an  *  official  account  * 
cf  the  coarse  adopted  by  the  Bank  of  England  in  respect  of  the  permission 
Snoted  by  the  21st  of  Victoria,  cap.  1,  to  issue  notes  in  excess  of  the  sta- 
tiBtorj  limits  previously  laid  down,  we  have  the  honour  now  to  address  you 
ttd  to  itate  that  the  Bank  of  England  have  used  the  powers  so  vested  in 
^^  to  the  extent  of  two  millions,  as  shown  in  their  weekly  accounts.  The 
^■sk  eommenced  to  take  notes  from  the  issue  department  on  the  I3th  of 
Korembcr  last,  and  on  Thursday,  the  24th  of  December,  they  reduced  the 
'?*«of  discount  to  8  per  cent.,  or  below  10  per  cent.,  whereby  the  suspen- 
*?»  of  the  act  of  the  7  th  and  8th  years  of  Her  Majesty  ceased  and  deter- 
*^;  and  the  whole  £2,000,000  were  transferred  to  the  issue  department 
'^Cttdiiigly.    That '  public  notice,'  as  directed  by  the  2nd  clause  of  the 
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act  2l8t  of  Victoria,  cap.  1,  was  duly  published  in  the  Oazetti 
following  Friday. 

*'  The  purposes  to  which  the  excess  of  issue  should  be  applicabl 
been  prescrioed  in  your  letter  of  the  12th  of  November  to  be,  t 
the  bank  'in  that  emergency  to  meet  the  demands  for  diBGW 
advances  upon  approved  securities,*  it  may  be  necessary  to  sti 
portion  of  me  said  £2,000,000  were  actually  made  use  of  and  em{ 
directed  in  discounts  and  advances  to  the  public. 

"  The  greatest  amount  issued  to  the  public  on  any  one  day  was  i 
minimum  £15,000,  or  a  daily  average  of  £488,830  for  18  days,  tli 
during  which  any  portion  of  the  £2,000,000  were  out  of  the  hani 
bank.  The  remainder  was  throughout  unemployed,  and  was  ret 
the  banking  department  till  the  whole  £2,000,000  of  notes  were 
to  the  issue  department  on  the  24th  of  December,  and  the  i 
withdrawn  therefrom.  The  total  reserve  on  the  previous 
£7,971,000. 

**  It  may  be  observed  that,  as  respects  the  position  of  the  Bank 
land  accounts,  an  earlier  period  might  have  been  selected  for  the ; 
the  notes,  as,  in  case  of  their  becoming  again  necessary,  recoon 
be  had  to  the  issue  department  as  before  ;  but  the  court  deemed  i 
able  that  this  partial  measure  should  be  deferred  till  they  oo) 
prudence  reduce  the  rate  of  discount  below  10  per  cent.,  by  w 
powers  granted  by  the  act  would  at  the  same  time  be  brought  to 
nation. 

*'  We  append  a  daily  statement  of  that  portion  of  the  notes  acti' 
ployed  with  the  public  during  the  eighteen  days  above  alluded  to. 

"  We  have  the  honour  to  be,  my  Lord  and  Si 
"  Your  most  obedient  servants, 

*'  Sheffield  Neavb,  Goyemor, 
"  BoNAMT  DoBREB,  Deputy-Govc 

*'  To  tlie  Bight  Hon.  the  First  Lord  of  Her  Majesty's 
Treasury  and  the  Chancellor  of  the  Exchequer." 

An  account  showing  the  extent  to  which  the  Bank  of  England 
itself  of  its  power,  under  the  authority  of  Government,  to  issue 
the  public  beyond  the  limit  allowed  by  the  Act  of  1844  : — 

NotW  iMMd  t 

oaaecoridei 
StetQtoijrUinitof  4 

1857.    November  13        £186 

t,  At  1  O.  .  .  ...  •.•  ...  ,,,  V4fi« 


16 

860 

17 

836 

18 

852 

19 

896 

20 

928 

21—22... 

617 

23 

397 

24 

317 

25 

81 

26 

243 

27 

342 

28—29... 

184 

30 

••• 

15 

Average  of 

18  days 

... 

488 

nt  EngUukd, 

Feb.  3. 
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THE  ESTATE  OP  MR.  H,  S.  NEVILLE. 

A  MEiTiKO  of  the  creditors  of  H.  S.  Neville,  engaged  in  business  as  a  dry- 
niter,  and  who  recently  failed,  was  held  on  the  29th  December,  when  it 
ma  agreed  to  accept  a  composition  of  4«.  in  the  pound,  payable  by  instal- 
■ents  at  one  and  three  months*  date.  The  liabilities  are  stated  at 
110,919,  of  which  £9,700  are  on  contracts  for  saltpetre  for  himself  and 
Other  parties  as  their  agent,  and  the  assets  represent  £2,245,  exclusive  of 
uy  amount  that  may  be  obtained  on  the  adjustment  of  these  engagements. 
Booe  discussion  took  place  with  reference  to  the  transactions  of  the 
debtor,  and  a  resolution  was  passed  reprobating  his  conduct  in  having 
Mtoed  into  such  contracts  for  other  individuals.  The  accounts  were  pre- 
futA  by  Messrs.  Quiltor,  Ball  and  Co. 


THE  ESTATE  OP  MESSRS.  W.  J.  POAVELL  AND  SON. 

Amnxo  of  the  creditors  of  Messrs.  W.  J.  Powell  and  Son,  engaged  in 
tbe  Manchester  trade,  was  held  on  the  31st  December,  when  the  following 
ittosent  was  presented  by  Messrs.  Parrinton,  Ladbury  and  Co. : — 

To  creditors,  as  per  list  £43,932  10    2 

Less  amount  secured        1,365    9    9 


Liability  on  bills  discounted  which  will  be 

daimed  on  the  estate •   2,186    4     0 

Less  security  held  by  creditors    ...        ...    1,056    3    0 

Liabilities  on  bills  discounted  considered 

good       25,052  19     9 

Liability  on  acceptance  due  March    4, 

secured  by  consignment  to    the    full 

amount 1,000    0     0 


£42,567     0     5 


1,130     1     0 


£43,697     1     5 


Cr. 
%>^k  ID  trade  at  cost        £18,563  16  10 

Book  debts :— 
uood        •••  ..•         ...         ...         •.*         •••         •••      20,542     I     6 

Doubtful  £3,181  19     8  918  18     7 

Bad         962  16     2 

^Wi  and  bills  in  hand      806    2  10 

^  and  bills  in  the  hands  of  Messrs. 
Barday  and  Co.,  and  Messrs.  Weston 
•ad  Laurie,  which  they  hold  against 
bills  discounted ...    1.629    4    9 

Un  claims  thereon  1,055    3     0 


•• 


573     1     9 


Carried  forward  ...  £41,404     1    6 
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Brought  forward  ...  £41,404  1 
By  lease  of  business  premises  and  fixtures 
Nos.  10  and  11.  Friday-street,  held  for 
a  term  of  21  years,  from  Midsummer 
1852,  at  a  rental  of  £300  per  annum...  2,450  0  0 
Held  by  Messrs.  Stagg  and  Co.,  as  se- 
curity for  their  debt  of  1,365    9    9 

1,084  10 

By  lease  of  business  premises  and  fixtures,  No.  9,  Friday- 
street,  held  for  a  term  of  17  years,  from  Michaelmas, 
1857,  at  the  rental  of  £500  per  annum  150   6 


£42,638  11 
Less  rent,  taxes,  gas  and  salaries        609   7 


£42,029    4 


By  amount  of  the  private  estate  of  Mr.  W. 

J.  Powell        £2,065     0    0 

The  position  of  this  estate,  it  appeared,  was  rather  anomalous,  and  it  i 
be  perceived  by  the  figures  that  a  dividend  of  nearly  20«.  in  the  pomd 
presented.  The  trading  had  been  of  a  satisfactory  character,  the  retn 
being  from  £160,000  to  £170,000  per  annum.  The  capital  when  thefi 
commenced  business  in  1852  was  £23,000,  brought  from  another  ku 
establishment,  and  the  cause  of  suspension  is  entirely  attributed  to  i 
drawings  of  the  senior  partner,  which  have  been  at  the  rate  of  £d,OM 
£4,000  per  annum.  His  private  property  shows  a  surplus  of  £2,065, 
eluding  a  considerable  quantity  of  wine,  but  the  creditors  exprened  « 
siderable  dissatisfaction  at  the  want  of  prudence  so  painfully  exhibit 
The  situation  of  the  son,  who  has  not  drawn  more  than  £150  per  ami 
was  the  subject  of  deep  commisseration,  and  it  was  proposed  that  he  il 
in  future  carrv  on  the  business.  The  offer  made  to  the  creditors  was  1 
in  the  pound,  but  some  discussion  arose  with  respect  to  the  period  of  p 
ment.  It  was  ultimately  agreed  to  arrange  the  mstalments  at  three^  i 
and  nine  months,  from  the  15th  January ;  and  a  committee  was  i4[^poiii 
to  determine  the  security. 


THE  ESTATE  OF  MESSRS.  CARB,  JOSLING  AND  CO. 

There  was  a  numerous  meeting  on  the  7th  January  of  the 
Messrs.  Carr,  Josling  and  Co,,  lately  engaged  in  the  trade  of  the  nortl 
Europe,  who  failed  on  the  23rd  November,  when  the  following  itatea 
was  presented  by  Mr.  J.  E.  Coleman,  the  accountant : — 

Dr. 

To  creditors  on  open  accounts  £50,686    6 

Bills  payable  £164,384    2    2 

Of  wnich  it  is  expected  there  will  be 
provided  for  bv  the  parties  for  whose 
account  the  bills  were  accepted  110,571  14    4 

Leaving  to  rank  on  this  estate 53,812    7 

Carried  forward  •••£104,498    8 
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Brought  forward         ...£104,498    8    0 
To  Creditors  fally  secured — 

Security  held      £15,040    7    0 

Claims 12,500    0     0 


Sarplns  to  contra    £2,540    7     0 


£104.498  8  0 
lisbilities  on  acceptances  for  accoont  of  other  parties 
to  whom  Oarr,  Josling  and  Go.  had  granted  credits, 
bat  which  parties  have  since  suspended  payment,  or 
from  other  causes  are  unahle  to  meet  their  engage- 
ments    ..  72^442    5     2 

liibilities   on    biUs    receiyable,    dls- 

eouited £159,390  19    3 

Of  which  it  is  expected  there  will  be 
dalr  honoured  at  maturity,  or  taken 
op  by  tiie  drawers        121,334  19    4 

I^etring  to  rank  on  this  estate 38,055  19  11 

Liabilities £214,996  13     1 


dr. 

I^  cash  at  bankers     ^  •..£2,091  16    9 

Leu  amount  which    will   be   retained 

agaiiist  bills  discounted 151  17     1 

*    £1,939  19    8 


receiyable  on  hand,  good 2,122  16    0 

Bills,  doubtful       £4,083  17    9 

Ss^ated  at  7«.  6({.  in  the  pound 1,531     9    0 

Shares  and  sundry  assets 7,210  11  11 

Debtors,  good        69,551    8  11 

D^tors,  doubtful £55,418    7    2 

Estimated  at           14,440    0    0 

Conrigmnents  of  goods 10,831     9  10 

Svploi  fitom  creditors  holding  security,  per  contra   ...  2,540    7    0 

£110,168     2    4 
Lesiereditontobepaidinfull 250  18    7 

£109,917     3     9 

Bjsnrploi&om  separate  estate  of  G.  B.  Carr      18,833    7    4 

(kresMct  of  the  bills  amounting  to  £38,055  19«.  l\d.^ 
^>UcIk  win  at  present  rank  on  this  estate,  it  is  expected 
^  reclamation  will  be  made  &om  the  acceptors  to 
>OBM  extent,  in  which  case  such  reclamations  will  be 
STulable  for  diyision  amongst  the  general  creditors.) 

Assets  £128,760  11     I 
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General  Balanee  Statement,  from  1st  July,  1855,  to  2Srd  Kof>ember, 

Dr. 

To  liabilities,  as  above  £214,996 

Capital  (including  separate  estates)      76,878 

Profits         •••  •••  •••  •••  •••  •••  •••       44,208 


£336,089 


Cr. 

By  assets,  as  above £128,75( 

Cash  retained  by  bankers          151 

Loss  by  bad  and  doubtful  debts  and  bills,  amount- 
ing to     «••         •••         •••         •••         •••         •••         <••  o0,73( 

Other  losses          ...'        21,03( 

Liabilities  on  bills  discounted,  per  contra       38,051 

Ditto  on  acceptances       72,44! 

Personal  expenses  of  partners 5,911 

£336,08 


The  above  figures  show  a  dividend  of  about  \2s,  in  the  pound*  i 
Coleman  estimated  that  an  amount  of  \0s.  might  at  least  be  reali 
was  expected  that  the  assets  would  be  increased  through  the  reel 
of  bills  in  connection  with  estates  in  Sweden,  the  Government  o 
country  are  making  great  exertions  to  assist  their  commercial  ii 
No  exaggerated  value  had  been  placed  upon  the  debts,  but  the  am< 
which  they  had  been  taken  would,  it  was  believed,  be  secured.  1 
plus  of  the  private  estate,  £18,900,  and  the  property  in  shares,  w 
to  increase  the  general  assets  available  by  the  creditors.  It  was  ii 
that,  in  addition  to  the  general  statement,  a  balance  statement  h 
prepared  in  order  to  show  the  capital  and  progress  of  the  firm,  and 
oat  an  opinion  expressed  that  it  was  the  practice  of  accountants 
meetings  to  avoid  entering  into  sufficient  details.  Although  Mi.  G 
commenced  business  in  the  year  1829  with  a  capital  of  £2,050,  exc 

Personal  bequests  since  received  of  £12,500,  has,  during  the  latte; 
is  career,  been  making  £4,000  a  year,  his  private  expenditure 
exceeded  £900  a  year.  His  operations  in  the  north  of  flurope,  i 
has  had  extensive  connections,  have  occasioned  his  failure.  As  a 
stance  illustrating  his  position  and  credit,  it  was  mentioned  thi 
total  of  the  open  accounts  included  in  the  statement,  £38,000  i 
sented  by  money  deposited  in  his  hands  at  interest.  Mr.  Lawreno 
firm  of  Lawrence,  Plews,  and  Boyer,  the  professional  adviser  of 
stated  the  course  proposed  to  be  adopted.  In  the  first  instance, 
Carr  and  Josling  thought  of  offering  a  composition,  but  subseq 
was  found  that  this  could  not  be  satisfactorily  accomplished,  and  f 
it  was  proposed  to  liquidate  under  inspection.  The  proeeedingB 
connection  with  the  private  arrangement  clauses  of  the  Bankro: 
had  been  only  to  protect  the  interests  of  the  general  creditors  agi 
special  creditor  who  might  have  been  disposed  to  seek  an  undue  ad^ 
and  in  the  succeeding  steps  for  winding  up  the  estate,  care  would 
to  obtain  the  affidavits  of  claim  in  proper  form.  The  inspectors  u 
in  accordance  with  the  resolutions  adopted,  are  Mr.  Stephen  i 
Melville,  and  Mr.  Bowness. 
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Iki  meeting  of  the  creditors  of  Messrs.  0.  A.  Jonas  and  Oo.,  engaged  in 
tbe  Baltic  trade,  who  failed  on  the  4th  December,  was  held  on  the  7th 
Jtooary,  when  the  following  statement  was  submitted  by  Mr.  Ball,  of  the 
in  of  Messrs.  Quilter.  Ball  and  Co.,  the  accountants: — 
Dr, 

lb  Bondry  creditors  unsecored        £19.705     5  10 

Creditors  partially  secured — 


Amount  of  claims...  £9,753  14     4 

Less  estimated  value  of  security  ...       6.596    0    2 

Creditors  fully  secured — 
Estimated  value  of  security 
Less  amount  of  claims       ••• 


4.457 
3.922 

0 
17 

2 
5 

534 

2 

9 

17,136 

16 

2 

4,161 
3.470 

0 
0 

0 
4 

3.157  14    2 


690  19    8 


Surplus    ...         ...         •••         ••• 

liabilities  on  bills  receivable — 
Considered  good      

Considered  bad 

Less  estimated  value  of  security   ... 

liibilities  on  acceptances — 

Provided  for 16.863    9  7 

Secured         12.410  15  9 

Outstanding 22.852  12  9 

£52.126  18     1 
Of  wUch  it  is  estimated  will  prove  on  this  estate      ...         8.591    5    0 

£32.145     4     8 

(V.  — 

BycMhoDhand       ...        ...        £277  10    9 

Gash  detained  at  bankers       £1.010    0    4 


Wi  recdvable  on  hand — 

Considered  »>od      2.922  13  10 

Considered  ooubtfiil,  £1.500. 

Estiinated  at  7i.  6<f .  in  the  pound  575    0    0 


3.497  13  10 


oviidry  debton— 

Considered  good          11.420  4  4 

Connderedbad  596  10    2 

Oiee  fDrnitnre,  estimated  value           100  0  0 

Bvplns  teenrities,  per  contra    ...         534  2  9 

»■ 

15,829  11  8 

^nntiBalaries,  Jbc.,  payable  in  full     100  0  0 

15,729  11  8 

^ii&deney •        •       16,415  13  0 

£32,145     4  8 
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According  to  the  explanations  afforded,  the  estate  showed  a  ^ti 
about  \0s,  in  the  pound,  and  of  the  deficiency  of  £16,415  presented 
statement,  special  losses  to  the  extent  of  £14,273  had  ocemred  f 
failure  of  other  houses  during  the  recent  crisis.  On  the  1st  Januar 
the  apparent  deficiency  was  £2,307,  but  the  father  of  one  of  the  j 
advanced  £6,000  to  carry  out  operations,  for  which  he  is  now  an  va 
creditor.  The  profits  of  the  year  exceeded  the  ordinary  losses, 
drawings,  ^.,  and  the  trading,  it  was  stated,  had  been  perfectly  leg 
Another  feature  was  that  the  books  had  been  well  kept.  Hie  whd 
explanations  bein^  regarded  as  satisfactory,  the  resolutions  preparec 
HoUam^,  the  solicitor,  for  a  winding-up  under  inspection,  were  agp 


THE  ESTATE  OF  MESSRS.  WIENHOLT,  WEHNEB  AND 

A  MEBTiNO  of  the  creditors  of  Messrs.  'Wienholt,  Wehner  and  Go. 
East  Indian  and  Australian  trade,  who  failed  on  the  Uth  Decern! 
held  on  the  7th  January,  when  the  following  statement,  prepared 
Clarke,  the  accountant,  was  presented  : — 

Dr. 
To  creditors  unsecured,  as  per  statement,  viz. — 
Trade      ...  ...  ...  ...     £29,758    7    9 

Permanent  family  loans       ...  ...       17,597    7    6 


To  creditors  partially  secured — 
Amount  of^clidms  •••  ...  ...       52,706    4    7 

Less  estimated  value  of  securities     .«•       43,975    0    0 


£47.35J 


To  creditors  fully  secured — 
Estimated  value  of  securities  ...       46,855    0    8 

Amount  of  claims  ...  .-       41,757  12    7 


8,73 


Surplus  per  contra       ...  ...       £5,097    8    1 

To  Uabilities  on  acceptance    ...  ...   £146,907    1    5 

Viz. ;—  

Protected  by  other  parties  ...  ...       46,304  11    7 

Secured  bv  the  docu- 
ments of  produce  in- 
voiced at  ...  £82,786  10    0 
Amount  of  bills        ...     75,675  10    0       75,675  10    0 


Surplus  per  contra    ...    £7,111    0    0 

Estimated  to  be  claimed  on  the  estate .      24,926  19  10     24,91 

£146,907     1     5 


To  liabilities  on  bills  receivable,  as  per 

statement  ...  ...  ...  £152,196    0    7 

Of  which  it  is  estimated  will  be  proved 
on  the  estate    •••  ...  ...  ...  ...    12,50 

To  oreditors  to  be  paid  in  f ull  ...  550    0    0 

£93,51 
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a itil  on  January  Ist,  1856               £30.758  7    7 
Mice  of  profit  and  loss   from  January  Ist,  1856,  to 

December  llth,  1857          35,000  0    0 

£65,758  7     7 


Aadpermanent  family  loans...  ...  ...  ...  £17,597    7    6 

By  cash  and  sorplus  securities  in  the  hands  of  bankers  ...     £4.624    2  10 

Bj  debtors- 
Good        £21,270  18  11 

I>Ottbtfiil £13,874     1     1 

Estimated  to  reaUse 7,000    0    0 

Bad         506  15    4 


28.270  18  11 
WM  creditors  to  be  paid  in  full,  per  contra         550    0    0 


27.720  18  11 


By  wrplos  securities  in  the  hands  of  creditors      5,097  8  1 

Sarplas  on  produce          7,111  o  0 

Merchandise  and  other  securities,  as  per  statement    ..  13,321  15  9 

Office  fomituro      150  4  0 


£58,025     9     6 


By  outstanding  debts  and  assets  in  India     £66,871     3    8 

^Hiich,  at  only  7#.  6<J.  in  the  pound,  will  yield      25,07113     6 

£83,097     3     0 


Tbe  estate,  it  will  be  noticed,  showed  about  17«.  9c2.  in  the  pound ;  but 
^  the  assets  are  principally  Indian,  the  actual  dividend  could  not  be 
^ceorately  estimated.  They  included  a  small  indieo  factory,  and  consign- 
Acnts  of  goods,  which  it  was  hoped  might  be  realised  without  any  great 
i^^ifice.  With  the  view  of  conducting  a  liquidation  which  should  be 
f^factory  to  the  creditors,  it  was  proposed  to  adopt  the  process  of 
^^ipectorship,  and  three  gentlemen  were  appointed  to  act  with  the  debtors. 
^  answer  Xo  questions,  it  was  stated  that  the  failure  had  been  solely 
eeeasioned  through  the  crisis,  and  that  the  item  of  permanent  family  loans 
^Dot  been  diminished.  After  the  ordinary  resolutions  introduced  to  the 
^p^  of  the  meeting  by  Mr.  Peachey,  of  the  firm  of  Messrs.  Oliverson, 
^^^•diey  and  Co.,  were  passed,  one  expressing  sympathy  at  the  difficulties 
^  Meisrs.  Wienholt,  Wehner  and  Co.,  was  brought  forward  and  carried. 
^  via  then  announced  that  although  the  permanent  family  loans  were 
^I'leeared,  farther  assistance  would  have  been  rendered  had  the  partners 
^i^Mained  an  impression  that  tliey  could  have  surmounted  their  embarrass- 
^1^  Sereral  creditors  testified  to  the  honourable  conduct  of  Messrs. 
"Koholt,  Wehner  and  Co.,  in  their  various  business  engagements. 
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THE  ESTATE  OP  MESSRS.  LUPTON,  HOOTON  AND  CO. 

A  MEETING  of  the  creditors  of  Messrs.  Lupton,  Hooton  and  Co.,  in  tirt 
Manchester  trade,  who  failed  on  the  1st,  was  held  on  the  11th  Janoair, 
when  it  was  agreed  to  accept  a  composition  of  17^.  in  the  poand,  payable 
by  instalments  at  three,  six,  and  nine  months*  date.  It  will  be  noticed 
from  the  following  statement,  prepared  by  Messrs.  Parrinton  and  Ladbtuj, 
that  the  estate  shows  a  small  surplus.  Some  surprise  was  therefore  created 
when  was  announced  that  an  offer  of  16^.  was  about  to  be  made.  Afters 
short  discussion,  it  was  resolved  to  take  the  amended  proposal,  a  committee 
having  been  appointed  to  superintend  the  arrangement.  Should  the  estate 
when  investigated  not  bo  able  to  pay  the  composition  named,  it  is  then  to 
bo  wound  up  under  inspection.  The  cause  of  suspension  Was  the  with- 
drawal of  capital  which  had  been  left  in  the  firm  by  a  previous  partner.*— 

Dr. 

To  creditors,  as  per  list       £20,786  14     9 

Less  security  held  by  creditors 2,705     8  10 

£27,081    5  11 

Liability  on  bills  receivable  discounted,  and  which  will 

be  proved  on  this  estate         ...  515    6   0 

Ditto,  ditto,  considered  good     £7,597  16     0 

Liability  on  acceptance,  for  which  the  firm  has  received 
a  collateral  security,  but  the  acceptance  will  be 

proved  on  this  estate 1,400    0   0 

Surplus  (which  would  be  increased  by  any  value  that 
may  arise  from  the  collateral  security  above-men- 
mentioned)        913  15  0 

£29,910    7   7 
Cr.  "^ 

By  stock  in  trade,  at  cost     £12,783  13  S 

Book  debts — 

Good      ...         •••         ...         ...         ...         ...         ...        10,399  17  19 

Doubtful  £950     5     3  633  10   9 

Bad        1,007  11     7 

Estimated  produce  136    1   t 

Estimated  surplus  to  arise  from  acceptances  charged 
per  contra        ...        ...        ...        ...        ...        ...  255    6   t 

Gash  in  hand  and  at  bankers     359  16     1 

Less  —  will  be   retained    by   bankers, 
against  loss      83  18    6 


275  17   7 

Bills  in  hand        5,865  12     5 

Estimated  to  produce        5,718  19  U 

Lease  of  premises  and  fixtures,  Nos.  53 
and  54,  Bread-street,  No.  6,  Star- 
court,  and  Nos.  79  and  79J,  Watling- 
street,  held  for  the  term  of  21  years 
from  Ohristmas,  1857,  at  the  annual 
rent  of  £400,  t^en  in  balance-sheet, 

June,  1857        1,700    0    0 

Expended  thereon  since  that  time    ...   1,005    8  10 

£2,705     8  10  £30,203    5    9 
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Held  bj  eaah  ert^ton  as  seoority  for  their  debts,  and 

deduded,  per  contra         £30,203    5    9 

Lm  not,  taxes,  gas,  and  salaries  ...        292  18    2 

£20,910    7    7 


THE  ESTATE  OF  MESSRS.  SABEL  AND  CO. 

IniTDio  of  the  creditors  of  Messrs.  Sabel  and  Go.  was  held  on  the  1 1th 
iiintiy,  when  the  following  statement  was  submitted  by  Mr.  Safferj,  of 
tte  firm  of  Pahner  and  Saffery,  accountants. 

CLAIMS. 

Tpiondij  creditors  unsecured,  yiz: — 

Oq  acceptances £15,396  14    0 

On  open  accounts  8,432    6    3 


tp  ereditor  partially  secured        917  12    6 

iMsecarities  held. 850  10     6 


£23,829    0    3 


67    2    0 


b  creditors  for  advances  on  300  shares  in 
tlie  London  General  Paper  Company,  as 
per  contra 700     0    0 

M  nine  of  life  policy  abo  held  »..  50    0    0 

To  fiftbilities  on  acceptances  on  account  of 
oUier  parties        5,856     1    4 

Of  vhich  it  is  expected  claims  will  arise  on  2,466    6    3 

To  liibilities  on  bills  receiyable 12,323    9    4 


650    0    0 


Of  which  it  is  expected  claims  will  arise  on       2,424  12    2 
I«i  Cish  at  bankers  200  15    0 


2,223  17    2 
£29,236    4     8 

To  Ulanee  deficiency         £14,556  12    5 

Oiititanding  liability  of  the  late  firm  of 
Babel  and  Sabel        £12,735  17    6 


▲SSSTB. 

^eidiinhand     £323    7    9 

BiUs  receivable  on   hand   considered 

good 1,423  10    3 

ttttodoabtfol £563    3    3 

Estimated  to  realise  6i.  per  pound      ■  140  15  10 

Carried  forward         ...    £1,887  13  10 
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BroQ^t  forward        ...    £1,887  IS 

By  sandrj  debtors,  good     7,051  IS 

CoDBigEunents,  balances  outstanding  ...  315  17 

Property — 

Stock  in  trade,  cost £5,415    9    9 

Oflice  fumitare,  estimated  to  realise  200    0    0 

Hoosehold  furniture,  estimated  to  realise  400    0    0 


6,015   • 


£16,270  17 
Deduct  claims  to  be  paid  in  full      •••        ...        • 591    5 

£14,679  U 
By  balance  "deficiency"       14,556  11 

£29,236    4 

Statement  accounting  for  Deficiency » 
Dr. 

To  deficiency  as  above  £14,556  11 

Capital  July  Ist,  1856 730  17 

Subsequent  profits  •••        5,763    4 

£21,050  14 

Cr. 
By  cost  of  shares — 

In  London  General  Paper  Company  ...  £1,500    0    0 
(Held  by  creditor  per  contra.) 
In  Caillaud*s  Patent  Tanning  Company         750    0    0 

Trade  charges,  from  June,  1856,  to  Dec. 
1857,  vix. — 

Interest,  discount,  commission,  &c.    ...      2,357  13    5 

Salaries,  rent,  trayelling  expense,  &o,       4,703    9    2 

7,061    J 

E.  Sabel,  drawing  account        1,936    ? 

Losses  prior  to  stoppage,  yiz. — 

Doubtful  and  bad  debts        3,697    0    5 

Bills  receivable  (doubtful) 422    7    5 

Consignments 113    0    0 

Losses  on  realisation,  viz. — 

Household  furniture 380    0    0 

Office  furniture  300    o    0 


£2,250    0 


4,232    1 


By  losses  in  respect  of  bills,  which 
should  be  provided  for  by  other  parties, 
as  per  contra,  viz. — 

On  our  acceptances     2,466    5    3 

On  biUs  receivable       2,424  12    2 


680    ( 


4,890  r 

£21,050  1^ 
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Mr.  Lawrence  appeared  for  the  principal  creditors,  and  after  some  die- 
eassion  the  meeting  was  adjoamed  to  allow  Messrs.  Sabel  and  Go.  time  to 
consider  the  possibility  of  making  a  definite  offer  of  composition  of  9«.  in 
the  poand  to  the  creditors. 

THE  ESTATE  OF  MR.  EDWARD  SMITH. 

A  XEETixo  of  the  creditors  of  Mr.  Edward  Smith,  woolstapler,  who  failed 
OQ  the  15th  December,  took  place  on  the  13th  January,  at  which  the 
foUowing  statement  was  presented : — The  liabilities  on  bills  appear  very 
large,  and  an  amount  of  £109,397  is  expected  to  be  proved  against  the 
otate.  It  was  proposed  to  paj  3s,  in  the  pound,  secured  at  three  months  ; 
but  subsequently  the  creditors,  without  accepting  or  rejecting  the  offer, 
tppointed  a  committee  to  carry  out  a  further  investigation,  and  to  report 
to  an  adjoamed  meeting. 

Dr. 

To  creditors  unsecured       £68,967  12     1 

Creditors  holding  security £133,874  17  10 

Less — 
Value  of  security  held  by  them    ...      109,274  11  11 


Creditors  fully  secured       

Value   of  security  held  by  W.  G. 
Haigh        •••        ...        ... 


••• 


SurpluB  available  as  an  asset  contra 

Liabilities  on  endorsements  of  bills 
receivable ...        ...        ...        ... 

Of  which  there  are  expected  to  be 

proved  upon  thi«  estate 

109,397    6    9 

£202,965     4     9 

Cr.  -> 

^y  stock  on  hand,  estimated  at     £25,163  17    4 

Book  debts  285  16    6 

Cash £146     1  11 


]  ,630     1 
9,219  12 

4 

8 

7,589  11 

4 

201,724  10 

8 

109.397     6 

9 

24,600     5  11 


(Retained  by  bankers  to  meet  liabilities) 
Cash  with  ooonti^  agents        •••        •••        ••• 

Surplus  stock  in  hands  of  creditors 


Beat,  taxes  and  small  debts  proposed  to  be  paid  in  full 
YalneofpriTate  estate,  estimated  at        


169     6 
7,589  11 

5 

4 

£33,208  10 
551     0 

7 
10 

£32,657    9 
756  11 

9 
9 

£33,414     1 

6 
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THE  ESTATE  OF  MESSRS.  SEWELLS  AND  NECK 

A  xuxBBOUS  meeting  of  the  creditors  of  Messrs.  Sewells  and  Nm 
engaged  in  the  trade  with  Norway,  who  failed  on  the  5th  Deoesft 
hem  on  the  14Ui  January,  at  the  London  Tavern,  when  the  followii 
ment,  showing  a  surplus  of  £57,581,  was  presented  by  Mr.  W.  V 
of  Messrs.  Tiuquand,  Youngs  and  Co.*s,  the  accountants : — 

Ih-. 

To  creditors  unsecured — 

On  open  accounts  ... £40,632     1    3 

On  bills  payable 60,790    5    0 

On  family  deposits  22,656    7    4 


£124,07 


Oreditors  holding  security — 

Securities  held       42,800  19    0 

Clums        41,389    8    3 


Surplus  subject  to  interest...  £1,420  10    9 

Liabilities  on  bills  payable  accepted  on 
account  of  the  drawers  who  are  re- 
turned as  creditors  for  certain 
amounts,  subject  to  their  retiring 
our  acceptances,  as  per  statement 
page         £97,618    5    4 

Of  which,  ^  it  is  esti- 
mated, will  be  claimed 
against  this  estate  10,825  16    3 

Accepted  on  account  of 
drawers  who  are 
debtors  after  retiring 
our  acceptances,  as 
per  statement  page      104,802    4  10 

Or  which  it  is  esti- 
mated will  not  be  re* 
tired  by  the  drawers  9,742    0    0 

202,420  10    2 20,» 

To  liabilities  on  bills  receivable — 

Amount  run  off  and  paid   108,322    0    1 

Amount  run  off,  not 
met  by  acceptors,  but 
expected  to  be  re- 
tired by  drawers  or 
endorsers 29,766    0    1 

Expected  to  become 
claims 4,118    5  10     4,118    5  10 


Carried  forward ...  £142,206    6    0  £4,118    5  10  £144,6^ 
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Brooght  forward  £142,206  6  0  £4,118  5  10  £144,646  9  9 
Toimoont  still  miming, 
expected  to  be  met  by 
ieceptors,  drawers, 
oreDdorsers  ...  137,972  0  1 
IxMcted  to  become 
daims     1,911    0  10      1,911    0  10 

£282,089     6  11  ^^^ 6,029    6    8 


£150,675  16    5 
Babiioe,  being  snrpltu  of  joint  estate 37,581    3  10 


Or. 


£188,257    0     3 
■  i 


BjbtlftncM  at  bankers,  snbject  to  repay- 
ment of  loan  and  to  liabilities  on  bills 

under  discount  £5,755  17  10 

BOIb  receivable  on  hand £34,820  17  10 

By  debtors— 

Considered  ffood  86,619    9    0 

Coniidered  doabtfal         1,634     7    7 

Cooflidered  bad  11,394  16    7 


13,029    4    2 

«7|ropertj,  estimated  value  18,990    0    0 

Borregaard  estate,  estimated  value,  after  deducting 

mortoages  and  other  claims 30,000    0    0 

Bills  ofexchange  and  cash  deposited  as  collateral  secu- 
nty  for  payment  of  bills  discounted  and  negotiated  •      14,826  13    5 

£188,257    0    3 


B^btUnce,  being  surplus  of  joint  estate 

brought  down  £37,581    3  10 

^>rtner*s  private  estates, .  estimated  to 

raJiie  20.000    0    0 

£57,581    3  10 


^^^*fi»eid  Mkomng  the  Potition  of  the  Firm  on  31 1^  Deeember,  1856,  and 

accounting  for  present  Surplus. 

^<»apital,  December  31st,  1856 £72,834  10    0  £72,834  10    0 

■'•Joseph  Sewell's  de- 

porit  account £5,700    0    0 

'^y  deposits  ...22,656    7    4 

28,356    7    4 

101,190  17    4 


Carried  forward  ...  £72.834  10    0 
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Brought  forward         ...£7S,834  10  • 
To  profits  from  Dec.  3l8t,  1856,  to  Dec.  5th,  1857,  Tis. — 

Interest  account  balance  £7,656    6  10 

Commission        •••     13,217  14    6 

Insurance  825  10    0 

Brokerage,  postages,  ke 462  14    3 


22,162    5    7 
Lms  expenses  2,071  14    2 


20.000  11   I 
£02.025    1   S 


Cr. 


B J  partners'  aoconnts,  from  December  3  Ist, 
1856,  to  December  5th.  1857— 
Drawings  ofMr.G.Sewell  and  Mr.  Keck    £2,016    4    6 
Thomas  Sewell,  balance  at  his  debit  in 
general  ledger  2,210  15    8 


5,127    0    2 
Deduct  —  Joseph  Sewell,   amount  to  his 

credit  since  December  31st,  1856      ...         1,003    7    8 

Bj  losses,  viz.. 

Sundries — balance  of  profit  and  loss 

accouut  4,348    0  10 

On  estimated  realisation 
of  debtors       ...  £13,020    4    2 

Property 705     1     8 

Borrej^ard  estate  600    4    4 

Securities  held  bj  credi- 
tors        1,420  10    0 

Holmsund  Stock 2.000    0    0 

Shipping  in  Norway      ...    3.320  10  11 

21.176    0  10 


£3,223  IS   • 


By  liabilities — 

On  bills  payable 20,567  16     3 

On  bills  receiyable  6.020    6    8 


85,523    1   8 


26.507    SU 


Surplus  as  per  statement  of  affairs      '     ...        37,581    3  It 

£02,925    1    S 


The  announcement  that  the  estate  showed  20«.  in  the  pound,  leaTiog  ^ 
large  surplus,  was  receiyed  with  much  satisfaction,  particularly  when  il 
was  ascertained  that  of  this  sum  £20,000  is  deriyed  from  the  sepanto 
properties  of  the  partners.    The  Borregaard  Estate,  valued  at  £30.000  ate 
deducting  mort^gees  and  other  claims,  was  originally  purchased  for 
£43,000 ;   and   the  remaining  assets   can   be  steadily  reaEdised.      It  wtt 
explained  by  Mr.  HoUams,  the  professional  representatiye  of  the  firm,  that 
the  suspension  was  entirely  voluntary.  Messrs.  Sewells  and  Neck,  notwith* 
standiug  the  offer  of  assistance  from  the  Bank  of  England  and  priTati 
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frieods,  hsTing  declined  to  proceed  owing  to  the  uncertainty  which 
prerailed  a  few  weeks  since  witn  regard  to  the  trade  of  the  north  of  Europe. 
Tbej  were  not  then  aware  that  Norway  could  have  so  well  withstood  the 
effects  of  the  crisis  as  has  now  proved  to  be  the  case,  and  they  consequently 
hesitated  to  jeopardise  the  funds  which  would  haye  been  supplied  for  their 
use.  The  local  goyemment  having  stepped  forward  to  the  assistance  of  the 
mercantile  community,  they  have  been  enabled  to  contend  with  their  diffi- 
colties,  and  in  credit  they  now  present  a  strong  contrast  to  other  neighbour- 
ing countries.  The  assets  being  principally  in  Norway,  the  only  favour 
Mem.  Sewells  and  Neck  ask  at  the  hands  of  their  creditors  is  an  extension 
of  time,  and  it  is  proposed  to  pay  20  j.  in  the  pound  with  5  per  cent,  interest, 
bj  instalments,  at  six,  twelve,  eighteen,  and  twenty-four  months.  The 
resolution  containing  the  proposal  included  a  suggestion  for  the  appointment 
of  inspectors  ;  but  two  of  tne  creditors,  Mr.  Boyson  and  Mr.  Churchill, 
intimated  that  there  was  no  necessity  for  this  provision,  it  being  the 
interest  of  Messrs.  Sewells  and  Neck  to  effect  a  liquidation  to  the  best 
possible  advantage.  Great  sympathy  was  expressed  during  the  discussion 
lor  the  position  to  which  the  firm  had  been  reduced  through  the  panic  of 
NVember  and  December ;  and  it  was  unanimously  decided  that  it  was  not 
desirable  to  enforce  any  supervision. 
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^  VEETiKO  of  the  creditors  of  Messrs.  S.  Begg  and  Co.,  engaged  in  the 
'Australian  trade,  who  failed  on  the  7th  December,  was  held  on  the  13th 
<^aauary,  when  the  subjoined  statement,  prepared  by  Mr.  Tuppliug,  the 
^coQDtant,  was  presented.  The  debts,  it  will  be  noticed,  represent  £18,769, 
j|nd  the  assets  £10,239,  showing  a  dividend  of  about  12«.  in  the  pound; 
°Qt  aa  some  of  the  latter  are  considered  to  have  been  overestimated,  the 
^^<^r  amount  is  regarded  as  10«.  A  proposal  to  pay  8j.  by  instalments, 
ji^  last  one  secured  to  the  satisfaction  of  a  committee,  was,  after  a  general 
2|>ciission,  adopted.  The  professional  representatives  of  the  firm  are 
^^tars.  Hudson  and  Francis. 

*o  creditors,  vis. : — 

Of  S.  Begg  and  Co.           £4,387  10  5 

Of  8.  Begg              12,146    6  3 

In  Melbourne,  September  30th,  1857  1,574  11  5 


To  creditors  secured     • 

Satimated    yalne    of   property  in 
their  hands 


••• 


••• 


Bvplns,  see  contra 

To  liabQitifls,  tis.  : — 
On  bills  reoeiyable 
On  consignments  

£13,440    6    6 
Of  which  the  som  of  is  conddered  bad 661    2    2 

£18,769  10    3 


3,792 
3,906 

1 
2 

11 
6 

114 

0 

7 

12,440 
1,110 

0 
6 

0 
6 

£18,108    8     1 
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Cr. 

By  debtors,  ▼!«. : — 

Good  £1,000    0    0 

Doubtful £678  14    0 

Estimated  to  produce     339    7    0 

£i;m 

Bad  1.120     6    9 

Debts  in  Melbourne  on  Sept.  30th,  1857,  estimated  at  1.700 

Estimated  value  of  property  in  the  hands  of  creditors 

over  and  above  the  advances  thereon        114 

By  property,  vi«. : — 

In  Melbourne  £3,170    2    7 

Shipments  in  or  on  the  way  to  Mel- 
bourne               3.250    0    0 

Life  policies  250    0    0 

By  balance  of  cash,  yii. : — 

At  London  and  Westminster  Bank  3  18  9 

In  hand       «••            ...         ...         ...  386  13  8 

Bill  receivable 24  14  10 


6.67C 


41! 
Deficiency  •••        ...        ...        •••        .••        >••  8,531 

£18,761 


THE  SELECT  COMMITTEE  ON  THE  BANK  ACTS. 

Ik  the  House  of  Commons  on  the  8th  February  the  Chancellor  of 
chequer  moved  the  nomination  of  the  following  members  to  serve 
Select  Committee  on  the  Bank  Acts,  vix. : — The  Chancellor  of  t 
chequer,  Mr.  Disraeli,  Sir  James  Graham,  Mr.  Spooner,  Sir  Cbarle 
Mr.  George  A.  Hamilton,  Mr.  Gladstone,  Mr.  Cayley,  Sir  Franoii 
Mr.  Vance,  Mr.  Cardwell.  Mr.  Blackburn,  Mr.  Wilson,  Mr.  1 
Mr.  Weeuelin,  Mr.  Hankey,  Mr.  Hope  Johnstone,  Mr.  Ennis,  Mr 
the  Earl  of  Gifford,  Mr.  Fergus,  Mr.  John  L.  Bicardo,  Mr.  Price, 
Tucker  Smith,  and  Mr.  Glyn. 

Mr.  Cayley  suggested  that  the  hon.  members  for  Bath  and  Can 
shire  should  be  added  to  the  committee. 

The  Chancellor  of  the  Exchequer  said  that  he  had  substituted  t 
member  for  Liverpool  for  the  hon.  member  for  Cambridgeshire,  be 
had  been  represented  to  him  that  there  was  a  waut  of  commercial  i 
on  the  committee.  He  had  no  personal  object  in  the  nominatioii 
submitted  that  the  committee  was  alreadv  a  large  one. 

Mr.  Greer  hoped  that  the  Chancellor  of  the  Exchequer  would  ii< 
on  the  nomination  of  the  committee  that  evening.  He  hoped  th 
cantile  men  and  the  representatives  of  the  railway  and  shipping 
would  be  added  to  the  committee. 

Bir.  Bentinck  said  that  one  would  imagine  from  what  was  eoi 
said  in  that  House  that  England  was  composed  of  nothing  but  oil 
boroughs,  and  he  must  enter  hb  protest  against  the  system  whioh  i 
invariably  adopted  of  endeavouring  to  supersede  the  agricultural  i 
in  committees. 
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Ur.  Tite  did  not  complain  of  any  personal  discourtesy  in  his  name  being 
littrd  from  tbe  committee,  but,  being  connected  with  the  joint-stock 
ok  interest  of  the  city  of  London,  and  having  diligently  attended  the 
tings  of  the  committee,  ho  should  have  been  glad  to  continue  to  be  a 
iinber  if  the  public  interests  had  required  his  attendance. 
Mr.  Ball  could  not  suppose  that  any  personal  discourtesy  was  intended 
him.  It  happened,  however,  that  eighteen  out  of  the  twenty-five  mem- 
irs  of  the  committee  were  connected  with  commerce,  and  it  was  not  fair 
)  the  agricultural  interest  that  it  should  only  be  represented  by  seven 
Mmhers. 

Tb^  Chancellor  of  the  Exchequer  disclaimed  any  feeling  of  personal  dis- 
iourtosy  ttnvards  the  hon.  gentleman  (Mr.  Ball),  whose  good  temper  and 
QT^janity  were  recognised  by  members  on  both  sides  of  the  House.  (Hear, 
hew.) 

Mr.  Ilenley  could  not  admit  that  the  agricultural  interests  were  not 
^eeply  interested  in  this  question.  The  question  of  the  country  banks  was 
inTolvijJ,  and  it  was  ill-judged  to  put  off  fr(»m  the  committee  an  hon. 
member  (Mr.  Ball)  who  was  so  well  acquainted  with  this  particular  branch 
of  the  subject.  (Hear.) 

Mr.  Cainis  believed  that  great  satisfaction  would  be  felt  in  Scotland  and 
Irel&Dd  that  the  banking  interests  of  those  countries  were  about  to  be 
better  represented  on  the  committee  than  they  had  hitherto  been. 

Lord  J.  Manners  thought  that  there  was  no  ground  for  dismissing  the 
JMffl.  members  for  Bath  and  Cambridgeshire.  The  latter  hon.  member  was 
inane^pooial  manner  the  representative  of  the  tenant  farmers  of  England, 
vhoweru  greatly  interested  in  this  question.  (Hear.) 

Mr.  Price  thought  that  the  joint-stock  banks  and  country  banks  of  issue 
hid  a  claim  to  be  represented,  but  he  had  no  wish  to  sit  upon  the  com- 
mittfe. 

After  a  few  words  from  Sir  J.  Shelley, 

The  Chancellor  of  the  Excliequer  consented  to  the  omission  of  the  two 
J*"Ms  objected  to,  and  to  move  the  restoration  of  those  of  Mr.  Ball  and 
V  Tite. 

J*  WM  then  agreed  that  the  committee  should  consist  of  twenty-five 
"sobers,  and  the  following  eeutlemen  were  appointed : — The  Chancellor 
of  the  Exchequer,  Mr.  Disraeli,  Sir  J.  Graham,  Mr.  Spooner,  Sir  Charles 
Jood,  Mr.  G.  A.  Hamilton,  Mr.  Gladstone,  Mr.  Cayley.  Sir  Francis 
«ring.  Mr.  Vance,  Mr.  Cardwell.  Mr.  Blackburn,  Mr.  Wilson,  Mr.  Weguelin, 
«•  Hankey,  Mr.  Hope  Johnstone,  Mr.  Ennis,  Mr.  Puller,  the  Earl  of 
«"«d.  Mr.  Fergus,  Mr.  John  L.  Ricardo,  Mr.  Tucker  Smith,  Mr.  Glyn, 
«.  fi.  BaU.  and  Mr.  Tite. 


TRADE  OF  THE  UNITED  KINGDOM. 

J^  Boird  of  Trade  returns  for  the  month  of  December  were  issued  on 
*•  15th  February,  and  exhibit  a  reduction  of  £2,897,185  in  the 
j*^>rtd  yalne  of  our  exportations,  the  total  for  the  month  being 
•M-WjOil  against  £10,045,226  in  1856,  and  £8,815,442  in  1855. 
j^diief  fiiUing  off  was  in  Manchester  goods,  but  there  was  also  a 
^^y  diminution  in  linens,  silks,  and  woollens. 

^^sereturnB  ooroprise  also  the  totals  for  the  entire  year  1857,  of 
^^  an  abstract  ii  given  in  the  following  tables.     Notwithstanding 
^oIh  xrai.  19 
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the  metioD  in  the  closing  months,  the  aggregate  value  of  our  exporti- 
tions  was  beyond  any  former  amount,  the  increase  being  £7,328/289  u 
compared  with  1866,  and  £2G,467,ir»2  upi^n  18.35  Among  the  itemi 
of  increase  machinery  \s  most  prominent,  affording  a  strong  indicatioa 
of  our  mechanical  progress,  and  also  of  the  stimulus  imparted  bv  the 
unnatural  prices  so  long  paid  for  pRxiiioe  of  all  kinds  to  a  developmeot 
of  foreign  and  colonial  factories.  Coal  likewise,  partly  from  this  caose^ 
has  been  shipped  in  extraordinary  quantities.  Metals  figure  next  ia 
importance,  and  then  woollen  and  cotton  goods  and  leather.  LiDeu 
and  silks  show  a  reduction. 

Declared  Value  of  Exportations. 


Years  ending  l>ec.  :U.  lsf>G, 
and  Dec  31,   1857. 

1850. 

1857. 

Increase. 

DecRtse. 

ApparJ  and  slops       

£l.j<l»5,:ilO 

£2.15,S.3H3 

£337.083 

— 

Beer  and  alo 

1.4:>.'>.<»4:*. 

1,5*»lM30 

137,t»87 

— 

Books    

4J5,:{.'v) 

421.0.i»2 

— 

%^ 

Butter   

502,151 

— 

131,626 

Candles 

3(i.\ia7 

281^313 

— 

23.824 

Cheese 

\^KiX2 

1 13,892 

— 

46,340 

Coals  and  culm 

2,<'2G.:>S2 

3,200,551 

373.969 

— 

Cordage 

1'78.4;« 

24(;,897 

— 

31^ 

Cottons 

3tV204.1»ik; 

30,42 1,0.'»0 

216,89<| 

— 

Cotton  yam  ... 

8,o-J8»576 

8,091,8.>:> 

663.278 

— 

Earthenware 

1.;«4,II8 

l,488.0t-»8 

154,.V>0 

— 

Fish       

51i».795 

651,534 

131,739 

— 

Furniture     ... 

208.  IKi 

288.8r>8 

80,7r,5 

— 

Glass     

5S  1.1*7-2 

657.720 

75,748 

— 

Haberdashery 

3.6:W,3.>8 

3.895,945 

257.5*<7 

— 

Hardwares   ... 

3,747..^V>8 

4.016,327 

268,729 

— 

Leather 

1.75ti.451 

2.301,076 

544.025 

— 

Linens  

4,s87.7S0 

4,511. 4  ■>4 

— 

376,320 

Linen  yam  ... 

l,3ii,").«wo 

1.047,879 

281,899 

— 

Machinery    ... 

2.7IM53 

3.SS3.«»23 

1.166  570 

— 

Iron  and  'steel 

12/.>t*,.».lnii 

13,51*4.328 

628,219 

— 

Copper  and  brass 

'.>,r.48,2.V.J 

3,115.921 

467,662 

— 

Lead      

••*         •••         ■••         ••• 

734,204 

72S,(K>2 

— 

6,208 

Tin        

•••         •••         •••         •■• 

l,rt4ii,84i 

1.799.603 

152,761 

— 

Oil  seed 

•  ••         •••         •••         •■  • 

l,07i».748 

664,214 

— 

415,534 

Painters'  colours 

!■••          ■••          •••          •«• 

435,H13 

442.719 

6,906 

— 

I^icklcB  and  sauces     

3iM,It;4 

355,496 

— 

38:666 

Plate  and  jewellery 

4,sl,3l7 

544,533 

63,216 

— 

CHIlb                   ...           ••> 

•••          •••          •••          ••■ 

401,182 

341,019 

— 

6ai63 

Silks      

•••          •••          •••          ••• 

2,0«52.O50 

2,918,479 

— 

43,577 

Soap      

•• •          •••          •••          •• « 

276,24*^ 

239.909 

— 

S6,17J 

Soda      

•••          •••          •••          ••■ 

60S.491' 

759,420 

150,927 

— 

Spirits   

•••          •••          •••          ••• 

998.44.^1 

761,565 

^ 

246,880 

Stationery    ... 

•••          •••          ■••          ••• 

72n,31H) 

743,548 

23,158 

— 

Sugar,  refined 

•••          •••          •»•          ••< 

8f»»*..445 

356.*^94 

— 

449^1 

Wool     

•••          •••          ■••          ••« 

a''i0,193 

1,088,91  H 

138,725 

— 

Woollens 

•••          •••          •••          ••• 

9.500,428 

10,705,421 

1,204,91^ 

— 

Woollen  Yam 

•••          ••»          •••          •■• 

2,S89,642 

2,941,765 

52,123 

— 

Unenumcrated  a 

nicies       

•••         •■•         •••         ••• 

8,37(),753 

9,035,91*5 

659,242 

— 

Total ... 

1 16,826,94^ 

122,155,237 
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With  regard  to  imported  commodities  there  are  few  very  extraordi- 
nary features,  the  general  coQSumptiun  having  been  Bteady.     The  im- 
portation of  tea,  however,  shows  a  considerable  decrease,  while  in  the 
quantity  taken  into  use  there  lias  been  an  augmentation.     Wheat,  flour, 
and  Indian  corn  exhibit  a  reduction  both  in  imitorts  and  consumption, 
lathe  arrivals  of  grain  of  other  descripticms  there  has  been  an  increase. 
Subjoined  are  the  quantities  of  provii^ions,  &c.,  im]>orted  and  taken 
for  home  consumption  : — 


M'mths  ending  Nov.  30,  1856, 
and  Nov.  30,  1857. 


Gr?.in,  wheat,  qn». 

Gnin  of  other  descriptions,  qrs 

Inilun  com,  qrs 

rmarand  meal,  cwt. ... 
P^visiuna — llacun,  &c.  &c.,  cwt 

Butter  &ud  choesc,  cwt 

Animals.  Xu 

'"VCs.  .lO.     ...      ,.,      ...      ,,,      ,. 

^^-^-w-lb 

Crttrw,lb 

ppwr,  cwt • 

TcJL  Ih 

Kice  tvct 

^*'-«ti*i,    ...     ,,,     ...     ,,,     ^, 

2|irit«.  irallons    

"inw.galloiu    

Tubai.i.i..lb 

|nrTant«.  fics  and  raif>ins,  cwt.. 

wnirtn*  and  oranges,  bushels  .. 

^ice*,  lb.      -     

bitto,  cwt. 


Imported. 


Home  C'onsnmption. 


1856. 


1857. 


185G. 


1857. 


4,072.833 
2,317,500 
1,777,813 
3,1)77,780 
853.425 

9111,715 
238,2S1 


3,437,057 

3,877,443 

1,150,783 

2,17«,»,24() 

78H.406 

837.586 

280,847 


4,107,941 

2,334.601 

1,7H8,'J12 

4.024,738 

Free. 

80  l.m2 

Free. 


3,475,234 

3,'.»2 1.780 

1,158,752 

2.213,201 

Free. 

828,*K)1 

Free. 


117,395,000  127,011,200 


,117.230,000  127,039,000 

'  7,343,475  '  7,250,520  I  3,702,724      2.777,194 

50,992,110   58,912,029   35.140,252    34,518,555 


8,391,015  '  7,240,036     7,348,533 

64,494,297  03.295.043    09,159.843 

3,432,307  1  1.439,720  '  1,509.944 

9,59:5,993  :  4,980,ii84  "  4.715,638 

9,481,880  '10,340,094  7,305.H74  '  7,044,036 

146,604,005   43,748,012  32,579,ir»8    32,850,913 


7,701,240 
80,200,414 
3,r,92,001 
9,905,338 


618,318  I      720,1,37  I      494.325 

095,593  I      932,1-^)9  !      719,»>28 

11,272,998  1  5,92I).0S3  '  3,999,128 


441,300 

917,899 

3,837,428 

16,033 


">»to,cwt 28,718  '•       63,350  18,38.S  16,033 

I 

"Hie  following  are  the  comparative   imports  and  exports  of  raw 
Diaterial,  showing  an  increase  in  all  except  hemp  and  cotton  : — 


Yein  ending  Dec.  31,  1856, 
and  i>ec.  31,  1837. 

^tCWt 

-,  !»"»•».  •••  •■■  •*• 

-^         P,  CiTl     a«a  aaa  .aa 

wiilk  lb. 

iOttOD.  cwt 

;?«iib.    

^■w,  cwt.        


Imported. 


1856. 


1857. 


1,087,0141     1,800,250 
1,527,7261     1,439,022 
7,383,672'  12,077,931    1,438,598 
9,141,842,     8,&')4,77.7i  1,309.472 
113,236,899'127,390,8S5  26,597,809  130^350,348 
1,122,736:     1,215,023 


Exported. 


185fr 


^857. 


1,706,625 
1,177,935 


Of  lilk  nuumfacturea  the  totals  stand  thus  : — 


Y«nendhig  Dec.  31, 1850, 

Imported. 

Home  Consumption. 

and  Dec.  31,  1857. 

1856. 

1857. 

1856. 

1857. 

^naanfiKtnrcs  of  Europe,  lb. 
"»«»«rindia,  pieces       

904,813 
601,461 

726,774 
370,807 

879,821 
108,193 

706,063 
93,014 
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THE  BAXK  OF  FRANCE. 


Thb  AToni^^r  publishes  the  following  monthly  debtor  and  creditor  teo 
»f  the  Bank  of  Frunce,  made  up  to  Thursday,  February  11 : — 


■^ 


Debtor. 

Capital  of  the  Bank    

Ditto,  New    

Pntfils  in  addition  tocapital 
(Art.  8,  Law  of  June  9, 

1857)     

Sescn-e  of  tliG  bank   

I'ew  rfMerve 

)itto  in  landed  property... 
)ank  notes  in  circulation 
>itto  of  the  branch  banks 

'Sank  notes  to  order    

Receipts  |»ayable  at  sij;ht 
freasiiry  account-carrent, 

creditor      

Sundrv  accounts-current... 
Do.  with  the  branch  banks 

Dividends  payable   

Discounts  ahd  sundry  in- 
terests     

Commission  on  deposits  ... 
Be-disoounted  during   the 

last  six  months    

Sundries       


F.  c. 

91,250,000    0 
91,250,000    0 


1,435,.505  74 

12,980.75'J  14 

9,125,000  0 

4,0(»0,0o0  0 

528,04S,8O0  0 

44,653,050  0 

5,871,408  26 

3,039,342  0 

78,635,287  27 

117,026.948  51 

28,389.515    0 

2,157,895  25 

1,424,466  31 
4*438,846  92 

2,209,982  52 
8.222,270  »7 


F.  1,029,759,068  8^ 


Cbcditok. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  orerdne 
Do.  discounted,  bat  not  doe 
Ditto  in  the  branch  banks 
Advanced    on    deposit   of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  seca- 

ritie:!!      

Do.  by  the  branch  banks 
Do.  on  railway  secorities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Koncier  scrip 
Do.  on  blanch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  Jane  80. 1848... 
Goremment  stock  reaerred 

Ditto  dispoftable  

New  shares,  not  settled  •  • 
Hotel  &  Aimitare  of  the  Bk. 
Landed    property   of  the 

branch  banks 

Expenses  of  the  Bank  ... 
Premiam  on  the  porchasea 

of  gold  and  silver     

Sand^es    


F. 

83.778,71 

199.075uS: 

8.476.4' 

244,37^41 

228t56i;r 

2.040/11 

23.472,t 

48,80^5 

18,9754 

2364 

lOM 

50.000b» 
12,980^ 
52,188yl 
42.114,5^ 
4,000,01 

6,663.^ 
46«|i 


F.  l,029,75«iO( 


Certified  by  the  QoTcmor  of  the  Bank  of  France,  Ds  Gbrmdi 

These  figures  are  faTourable  as  regards  the  strengthening  of  the  poft 
of  the  establishment,  but  they  show  a  eeneral  contraction  of  buiii 
There  is  an  increase  of  £1,260,000  in  the  stock  of  bullion,  whidi 
stands  at  £11,315,000,  while  in  the  notes  in  circulation  there  has  be 
diminution  of  £350,000.  There  has  been  a  reduction  of  £1.160,000  is 
deposits,  and  of  £2.840.000  in  the  discounts ;  but  the  Treasury  bali 
shows  an  augmentation  of  £640,000.  In  the  advances  on  railways 
there  has  been  the  rather  large  increase  of  £544,000,  while  those  on  re 
have  been  reduced  by  £17.500. 


THE  WESTERN  BANK  OP  GLASGOW. 

The  special  meeting,  called  for  the  purpose  of  confirming  the  resolv 
come  to  at  the  meeting  on  the  30th  December  to  wind-up,  and  ano 
special  meeting  for  the  appointment  of  liquidators,  took  place  on  the 
February,  in  the  Trades* -hall,  Glasgow,  Mr.  James  Dunlop,  of  Clyde  I 
works,  in  the  chair.  The  meeting  was  attended  more  largely  than  an 
the  former  ones. 

The  chairman  proposed  the  first  resolution — "That  this  meeting  ooi 
the  resolution  passed  at  a  speoial  general  meeting  of  the  company  on 
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30tb  December  last,  requiring  the  companj  to  be  woimd  up  voluntarily." 
Kr.  B.  Wibon  seconded  the  motion,  whioh  was  passed  unanimously. 

Mr.  Fleming  read  a  statement  with  regard  to  the  bank's  affairs,  as  they 
ippetred  at  the  15th  January  last  in  comparison  with  the  9th  Novem- 
ber. From  this  statement  there  appeared  a  considerable  reduction  on 
nrioos  items  under  the  head  of  liabilities,  but  as  thc8e  were  met  by  a 
eoirapoDding  reduction  under  the  head  of  assets,  the  result  was  to  bring 
Mt,  18  before,  a  deficiency  of  £304,692.  Mr.  Fleming,  in  the  course  ot 
hii  remarks,  stated  that  the  cash  in  hand  available  for  the  Western  Bank 
MMnnted  to  nearly  £450,000.  He  also  took  occasion  to  mention  that  a 
iliireholder  in  the  bank  had  put  £20,000  into  his  hands  to  apply  to  th  : 
pment  of  small  deposits  and  other  trifling  sums. 

Mr.  Ewing  submitted  the  following  resolution — *'  That  Robert  Lumsden, 
hnpeetor  of  the  Bank  of  Scotland,  James  Simpson  Fleming,  present 
Muger  pro  tempore  of  the  Western  Bank,  Charles  Gardiner,  accountant, 
■  Glasgow,  and  Samuel  Raleigh,  accountant,  in  Edinburgh,  be  severally 
inointed  liquidators  in  terms  of  the  Act,  for  the  purpose  of  winding-up 
rowntarily  the  affairs  of  the  company.  Mr.  McClelland  seconded  the 
■otioD.    Carried  ntm.  eon. 

Mr.  Blackadder  then  moved  the  following  resolution — "  That  the  remu- 
Mntioo  to  be  paid  to  the  said  liquidators  shall  be  and  is  here  fixed  as 
bflows: — The  sum  of  £2,000  sterling  per  annum  to  Robert  Lumsden,  and 
C1,000  sterling  per  annum  to  each  of  the  said  James  Simpson  Fleming, 
Clttriee  Gardiner  and  Samuel  Raleigh,  during  the  first  two  years  ;  at  the 
nd  of  which  time,  said  remunerations  shall  be  subject  to  revision,  either 
^igreement.  or,  in  case  of  difference,  by  arbitration."  Mr.  Bryson  se- 
BQMttd  the  resolution,  which  was  unanimously  adopted. 

Ga(»taiD  Maconnochie  hoped  that  the  meeting  would  distinctly  express  an 
spinioQ  that  these  liquidators  would  be  bound  to  show  to  anv  shareholder 
uldog  inquiry  the  whole  books  and  documents  connected  with  the  busi- 
WM,aDd  to  throw  no  obstacles  in  the  way  of  those  shareholders  who 
wiibed  data  upon  which  to  institute  proceedings  against  the  directors. 

Tlu8  proposal  of  Captain  Maconnochie*s  was  supported  by  various  share- 
iulders  and  finally  agreed  to. 

Mr.  Bell  moved  the  appointment  of  a  committee  of  shareholders  to  co- 
i^write  with  the  liquidators. 

Mr.  Whigan  Tertius  seconded  the  motion,  which  was  carried  unani- 
■oniljr. 


Banking  and  Commercial  lato« 


SPECIAL  INDORSEMENTS  ON  BILLS  OF  EXCHANGE  AND 

PROMISSORY  NOTES. 

^  case  of  Sigoumey  y.  Lloyd,  which  we  gave  at  length  in  our 
■it  nnmber^  is  very  peculiar^  and  in  applying  the  doctrine  it 
fitsUished  to  any  subsequent  case  it  is  necessary  to  be  cautious 
iftobmring  that  the  facts  are  analogous.  It  appears  to  create 
inception  to  the  rule  we  propose  to  discuss  in  this  paper^ 
^  ivluch  role  is : — ^that  when  a  bill  has  been  once  indorsed 
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in  blank  no  subsequent  indorse  can  restrain  its  n^otiability  by 
a  special  indorsement. 

In  Sigournty  v.  Lloyd  it  seems  doubtful  whether  the  wordi 
used  constituted  an  indorsement.  They  seem  rather  to  amoant 
to  what  Mr.  Justice  AVilmot^  in  Edie  v.  The  East  India  Compauft 
1  Bla.  R.  295^  calls  a  mere  naked  authority  to  a  person  to  receire. 
That  judge  there  said: — "There  is  a  great  deal  of  difference 
between  giving  a  naked  authority  to  receive  it^  and  transferring 
it  over  by  indorsement.  And  I  doubt  whether  he  can  Umit  hii 
indorsement  of  it  bv  wav  of  assi<mment  or  transfer  to  anotberi 
so  as  to  preclude  his  assignee  from  assigning  it  over  as  a  tuing 
negotiable^  for  the  assignee  purchases  it  for  a  valuable  coda* 
deration^  and  therefore  purchases  it  with  all  its  privileges^  qni^ 
litics  and  advantages,  one  of  which  is  its  negotiability.  To  be 
sure  he  may  give  a  mere  naked  authority  to  a  person  to  reoeire 
it  for  him.  He  may  write  upon  it,  ^  Pray  pay  the  money  to  nfjf 
servant y  for  my  use,'  or  use  such  expressions  as  necessarily  import 
that  he  does  not  mean  to  indorse  it  over,  but  is  only  anthoriniig 
a  particular  person  to  receive  it  for  him  and  for  his  own  use." 

In  Smith  v.  Clarke,  Peake's  Reports^  225,  Lord  Kenyon  said:-' 
"  The  fair  holder  of  a  bill  may  consider  himself  as  the  indorsee 
of  the  payee,  and  strike  out  all  the  other  indor^ments.  Thii 
special  indorsement  being  made  after  the  payee  had  indorsed  it, 
cannot  affect  the  title  of  the  present  plaintiffs/'  That  case  wsf 
preceded  by  the  cases  of  Edie  v.  the  East  India  Company,  PeacoA 
V.  RJiod^Sy  and  Archer  v.  the  Bank  of  England — all  to  the  sane 
effect ;  and  has  been  followed  by  the  late  case  of  Walker  v.  Mac- 
donald,  17  Law  J.,  Ex.  377,  where  the  Court  said : — *'The  case 
of  Smith  V.  Clarke,  which  was  cited  in  the  course  of  the  agree- 
ment, establishes  the  proposition  which  has  ever  since  been 
acted  upon,  that  where  a  bill  has  once  become  negotiable,  no 
person  can  afterwards  restrain  its  negotiability." 

(To  be  continued.J 


iUgal  i)ftis(rellan()« 

IK  BB  THE  BANKRUPTCT  OP  MESSRS.  HARRISON  AND  CO.,  BANKERS,  OF  HUU.*^ 

EX  PARTE  BAPKWORTH. 

This  case  came  before  the  Lords  Justices  of  Appeal  on  the  30th  Janvsiyi 
in  the  form  of  an  appeal  from  the  decision  of  Mr.  Commissioner  AyrtoSi 
of  Leeds. 

It  appeared  that  at  and  prior  to  the  bankruptcy  of  the  bankrapts,  Meisn* 
Harrison  and  Co.,  bankers,  at  Hull,  Messrs.  Froggart  and  Co.,  timber  oflT' 
chants,  of  the  same  place,  had  an  ordinary  current  account  with  them  M 
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^5^e  deposit,  been  credited  in  their  account  with  the  bankrupts.  The  ques- 
j:^oo  upon  die  appeal  wa«.  whether  Mr.  CommisBioner  Ayrtou,  of  the  Leeds 
^i^tn'ct,  had  properly  decided  that  the  bills  were  the  property  of  the  cua- 
^Ooiers,  and  ought  to  be  delivered  up  to  them  by  the  assignees. 

Their  lordships  dismissed  the  appeal,  directing  that  the  respondents 
^Isoald  haTO  their  costs  out  of  the  estate,  and  leaving  those  of  the  assignees 
to  be  disposed  of  by  the  commissioner. 


THE   HASTINGS  OLD  BANK. — IN  RE   HILDEB  AND   SMITH. 

Thcub  was  a  meeting  in  this  case  at  the  Court  of  Bankruptcy  on  the  5th 
February,  before  Mr.  Commissioner  Fane.  The  only  noticeable  feature 
was  a  complaint  by  Mr.  Bagley  that  Mr.  Hilder,  one  of  the  partners  in  the 
bank,  hail  not  discharged  his  duty  to  his  creditors.  The  bankrupt  declined 
to  sign  his  balance-sheet.  A  most  important  book  had  been  destroyed  bj 
his  wife  after  the  bankruptcy.  A  sum  of  £300  was  unaccounted  for.  A 
few  days  before  the  bankruptcy  Mr.  Hildcr  made  cross  entries  in  his  books. 
A  stock  or  balance-sheet  referring  to  a  sum  of  £  1 ,700  was  not  forthcoming. 
Some  of  the  notes  comprising  this  sum  had  been  traced  to  several  persons, 
including  John  Uilder,  the  bankrupt's  son.  These  were  preferential  pay- 
ments. The  book  destroyed  by  the  bankrupt's  wife  was  a  private  led^Fy 
and  at  page  19,  as  was  ascertained  from  references  in  the  Robertsbridse 
books,  was  contained  the  account  of  John  Hilder.  John  Uilder  had  made 
a  proof  against  the  estate.  The  assignees  believed  that  he  was  a  debtor, 
instead  of  a  creditor.  Some  of  the  entries  in  the  Robertsbridge  books 
were  made  by  John  Hilder,  the  son,  and  referred  to  the  private  ledger  as 
'*  P.  L."  The  bankrupt  stated  that  owing  to  his  age  and  infirmities,  he 
allowed  his  son  to  make  entries  in  his  books.  Mr.  Bagley.  however,  urged 
that  the  bankrupt  had  told  his  son  to  help  himself  to  money,  and  that  he 
had  helped  himself  accordingly.  The  order  was  unlimited. 
An  adjoomment  was  ordered  to  the  11th  March. 


THE   WORCESTER  BANK. 

The  balance-sheets  of  Messrs.  Farley  and  Co.,  bankers,  of  Worcester,  were 
filed  on  the  8th  February,  in  the  Bankruptcy  Court,  being  witiiin  the 
statutory  time,  a  circumstance  heretofore  unknown  in  connexion  with  a 
mattor  of  such  magnitude.  It  exhibits  an  amount  due  to  creditors,  in  the 
aggregate,  £85.000 ;  and  in  circulation,  ;f3,900  ;  totol,  £88,900.  On  the 
other  side  are  n>od  and  secured  debts,  £29,000 ;  property,  £8,700  ;  bills 
and  cash  in  hand,  £6,500 ;  total,  £43,200 ;  and  the  deficiency,  £40,000.  It 
may  be  therefore  expected  that  the  joint  estate  will  pay  nearly  10«.  in  the 
pound ;  and  if  Uie  expectations  from  the  late  Mr.  Lavender's  estate  are 
esiTied  into  effeet  that  dividend  will  be  a  matter  of  certainty.  The  balance- 
sheet  commenees  in  Jane,  1848,  at  the  death  of  Mr.  George  Lavender, 
lesTing  Mr.  Owen  and  Mr.  Gntch  the  only  remaining  partners,  at  which 
tfane  tbe  eapital  had  been  reduced  £5,600.  It  may  m  said  that  the  bank 
h^  been  langmshing  for  several  years  previously.  Besides  the  balanoe- 
■heets  of  Jane,  1848,  and  at  the  suspension,  the  series  of  aooonnts  comprise 
a  satiifatitftry  statement  of  affairs  at  Mr.  Lavender's  death  in  June,  1846, 
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when  the  capital  was  £21,000.  Bad  debts  to  an  enormous  amooot  havs 
been  written  off.  The  partners*  drawings  have  been  very  moderate,  and  it 
is  quite  certain  that  the  stoppage  was  at  last  brought  about  by  the  ex- 
haustion of  means  in  advances  to  parties  who  were  unworthy  of  credit 
llie  private  balance-sheet  of  Mr.  Owen  and  Mr.  Gutch  shows  that  if  the 
claims  of  Mr.  Lavender*s  estate  are  relinquished  there  will  be  about  £10,001 
surplus  to  go  over  to  the  joint  estate. 


IN   RE   THE   XORTHUMBERLAN'D   AND    DURHAM    DISTRICT   BAXCINO    C0XP15T.— 

WINDING -UP. 

This  case  has  been  brought  before  Vice  Chancellor  Kindersley,  in  tbe 
Court  of  Chancery.  It  came  before  the  Court  on  the  presentation  of  crort 
petitions ;  one  by  two  gentlemen  named  Milner  and  Cookson,  one  being  ft 
creditor  and  the  other  a  shareholder,  for  the  voluntary  winding-up  of  thi 
company  under  the  recent  act  of  Parliament,  aad  the  other  for  tlie  con* 
puL^ory  winding-up  under  the  Winding-up  Act.  The  points  raised 
appeared  to  be  two ;  first,  whether  the  winding-up  should  be  volunttiy  or 
compulsory;  and  secondly,  whether  Mr.  Coleman  and  Mr.  Williams  should 
be  added  to  the  present  liquidators. — Mr.  Bailey  appeared  for  the  petitioi 
for  a  voluntary  winding-up,  and  contended  that  the  liquidators  nov 
appointed  were  perfectly  competent  and  proper,  viz.,  Messrs.  EUiot,  Baift- 
bridge  and  Fain,  and  contended  that  under  the  voluntary  winding-ap 
everything  necessary  could  bo  done.  Mr.  Greene  appeared  for  Messn. 
Glyn  and  other  creditors,  and  proposed  that  Mr.  Coleman  should  be  added 
to  the  number ;  Mr.  Bagshawe  and  Mr.  Jessel,  for  other  creditors,  took  tin 
same  view,  Mr.  Amphlett  and  Mr.  Cotton,  for  the  Banks  of  England  aid 
Scotland,  being  creditors  to  the  amount  of  £500,000,  supported  the  oooi- 
pulsory  winding-up,  or,  at  all  events,  the  appointment  of  Mr.  Coleman. 
It  was  stated  that  the  liabilities  of  the  bank  exceed  £2,000,000,  and  that 
in  order  to  cover  the  deficiency  of  assets  a  call  of  £15  for  every  £10  share 
will  be  required.  The  point  in  the  case,  if  point  it  can  be  called,  where 
the  whole  thing  was  a  mass  of  confusion,  appeared  to  be  whether  the 
Vice-Cbancellor  had  power  to  direct  a  call,  and  if  directed,  power  to 
enforce  it. 

The  Vice-Chancellor  gave  judgment  on  the  10th  February.  He  said  the 
object  of  one  petition  was  for  a  voluntary  winding-up.  and  the  other  vtf 
the  petition  of  four  firms,  asking  if  there  were  a  voluntary  winding-sfi 
that  there  should  be  added  two  coadjutors,  Mr.  Williams,  of  the  firm  ol 
Olyn  and  Co.,  and  Mr.  Coleman.  Premising  that  there  could  be  no  ob* 
jection  personally  either  to  Mr.  Coleman  or  Mr.  Williams,  he  was  of  opinioi 
that  three  liquidators  were  better  than  five  or  seven ;  therefore,  he  shonli 
direct  the  present  liquidators  to  continue  their  services,  without  any  ad£ 
tion,  and  tliat  it  should  be  a  voluntary  winding-up,  subject  to  the  followi^ 
restrictions  under  his  own  susper vision  : — First,  the  liquidators  should nc 
bring  any  action  or  institute  any  suit  against  shareholders  for  calls  withoi 
the  leave  of  the  Court ;  secondly,  that  tbe  liquidators  should  not  oon 
pound,  or  compromise,  or  release  any  debt  or  claim  as  between  shareholde 
and  the  company,  or  creditors  or  debtor,  except  under  the  sanction  of  tl 
Court;  and  thirdly,  that  under  the  17th  section  of  the  Act  of  1857,  tl 
creditors  should,  it  they  thought  proper,  appoint  a  committee,  the  Coi 
giving  every  facility  by  access  to  accounts,  &c.,  with  liberty  to  any  crediti 
shareholder,  liquidator,  or  other  person  to  t^)ply. 
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BANK  OF  BOMBAY. 

lonci  ill  hereby  given,  that  a  dividend  for  the  half-year  ending  31st 
vltinio,  of  ra[>ee8  forty  -five  per  share,  being  at  the  rate  of  9  per  cent,  per 
Imam  on  the  capital  stock  of  the  bank,  will  be  paid  to  the  proprietors,  on 
nd  after  Wednesday,  the  13th  inst. 

The  transfer  books  are  closed  from  this  date  until  the  payment  of  the 
lirideDd  as  above. 

By  order  of  the  board  of  directors, 

John  Stuart. 
Bombay,  5th  January,  1858.  Secretary  and  Treasurer. 

iittment  of  the  Affairs  of  the  Bank  of  Bombay  on  the  3lst  December,  1857. 

LIABILITIES. 

To  proprietors*  capital        ...            ...            ...  Bs.  52,25,000  0  0 

Bank  notes  ana  post  bills  in'  circulation    ...  .«.     60,74,038  2  7 

Deposits  and  all  other  liabilities  ...            ...  ...     22,49,432  10  9 

Beserred  fund,  including  profit  for  the  half-year  ...      4,33,742  2  4 

Bs.  1,68.82,212  15     8 

ASSETS. 

BjOoreniment  securities...            ...            ...             Bs.  40,48,000  0  0 

Loans  and  cash  credit  accounts  on  deposit  of  securi- 
ties              ...             ...             ...             ...             ...     51,66,082  12  8 

Bills  discounted            ...            ...            ...            ...     26.09,877  13  8 

Other  securities             ...             ...             ...             ...       2,54,432  12  5 

Cash  on  hand                ...            ...            ...             ...     48,03,819  8  11 


Bs.  1,68,82,212  15     8 


Prqfit  and  Loss  Account, 

Td  ox  months'  dividend  on  the  capital  stock,  at  the  rate 

of  7  per  cent,  per  annum,  paid  on  the  6th  July, 

1857  Bs.  1,82,875    0    0 

Six  months*  dividend,  at  the  rate  of  9  per  cent,  per 

annum,  payable  on  the  13th  instant  2,35,125     0    0 

Balance  otreserved  fund         1,98,617     2    4 


B8.6,16,617     2     4 


Bf  balaDce  of  reserved  fund  on  the  31st  December,  1856     B.54,573  13  4 
IVofitof  the  year  ending  31st  December,  1857,  after 

paying  aU  the  current  expenses  of  the  bank        ...      5,62,043    5  0 

Bs.6,16.617     2  4 


Published  for  the  information  of  the  proprietors, 
By  order  of  the  board  of  directors, 

John  Stuart,  Secretary  and  Treasurer. 
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SHEFFIELD  BANKING  COMPANY. 

The  twenty-sixth  auniial  meeting;  of  this  bank  was  held  on  Fridaj,  the 
20th  January,  Mr.  S.  Bailoy  in  the  chair,  when  the  following  report  and 
accounts  were  presented  and  adopted. 

The  first  Huhject  which  the  directors  have  to  mention  on  the  present  oeei* 
sion  18  that  those  measures  for  the  increase  of  the  capital  of  the  companr, 
and  for  the  completion  of  the  new  deed  of  settlement,  which  were  brieflj 
adverted  to  in  their  report  of  last  year,  as  then  in  progress,  have  beenfiinM 
carried  out.  New  calls  have  been  made  and  new  shares  issued,  as  will  be 
more  particularly  sot  forth  in  the  sequel.  One  effect  of  these  meaflaM 
has  been  an  accession  of  new  shareholders,  who  now,  for  the  first  time, 
have  an  opportunity  of  being  present  at  a  general  meeting  of  the 
company,  and  hearing  a  statement  of  its  affairs.  The  latter  ptrt  of 
the  past  year,  as  every  one  must  be  aware,  has  been  a  period  of 
great  solicitude  to  the  directors,  requiring  more  than  usual  yigilanee 
and  attention  to  the  important  interests  entrusted  to  them.  A  com* 
mercial  cimvulsion,  such  as  this  coimtry  has  scarcely  ever  before 
experienced,  could  not  happen  without  bringing  with  it  responsibilities  of 
no  li^ht  character.  It  became  necessary  for  the  directors,  amidst  the 
difficulties  which  ensued,  when  every  day  seemed  teeming  with  freih 
disasters,  so  to  steer  their  course  that  they  might  both  protect  the  company, 
and,  as  far  as  compatible  with  that  paramount  object,  assist  its  customers 
to  weather  the  storm.  They  are  happy  to  say  that  the  bank  has  passed 
through  the  crisis,  not  only  without  damage,  but  without  any  material 
hindrance  to  the  prosperity  of  its  career,  proving  the  soundness  of  that 
system  on  which,  from  the  first  formation  of  the  company,  its  concerns,  el 
far  as  practicable,  in  the  face  of  some  opposing  customs  and  prejudices, 
have  been  conducted.  The  returns  of  the  bank  in  1857,  notwithstanding 
all  these  vicissitudes,  have  rather  exceeded  those  of  the  preceding  vear, 
and  the  balance  of  profit  and  loss  account  shows  a  net  gain  corresponJinglj 
increased,  being  £30,847  12^.  5(i.,  against  £28,858  8^.  bd.  in  1856. 

The  distribution  which  the  directors  have  made  of  this  amount  is  el 
follows : — 

Dividend  on  paid-up  capital  at  the  rate  of  17^  per  cent.  ...  £24,258    5  H 

Income  tax         1,432    5   0 

Surplus  fund      ...         ...         ...         ...         •••         ...         ...       5,157    1   ^ 

£30,847  13  S 


For  this  dividend,  warrants  will  bo  immediately  issued  to  the  share* 
holders,  payable  on  the  5th  proximo.     It  may  be  well  to  add  that  the  per 
centage  is  calculated  on  the  old  shares  for  a  year,  but  on  the  new  sharei 
from  the  day  of  payment  appointed  for  each  call.     At  such  times  as  the 
present,  the  subject  of  losses,  from  commercial  failures,  is  naturally  looked 
to  with  anxious  interest.     The  directors  have,  therefore,  more  than  or- 
dinary satisfaction    in    making  the   communication  that    follows: — ^Tha 
whole  amount  of  bad  debtn,  which,  aAer  a  close  inspection  of  the  accoanti 
as  they  stood  on  the  31st  of  last  December,  they  have  had  to  write  off  k 
only  £85  18j.  \\d.     But  this  small  loss  is  not  the  only  circumstanoe  ift 
the  case  for  congratulation.    From  several  sources  the  bank  has  recomei 
small  debts  formerly  treated  as  lost,  to  the  amount  of  £47  lbs.  9(1- ;  and 
in  addition  to  this  the  directors  have  to  record  the  receipt  from  Messn. 
Ibbotson  Brothers  and  Co.  of  £211  18f.  6(f.,  being  the  entire  loss  soBtainsd 
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n\  in  their  aocoant  when  they  oompromised  with  their  creditors, 
I  was  placed  in  due  coarse  amongHt  the  bad  debts  of  the  year 
ocearred.  Putting  these  recorered  sums  on  one  side,  and  the 
Tore  mentioned  on  the  other,  the  directors  find  an  actual  gain 
id  debt  account  of  £173  15«.  id, — a  singular  result  in  a  year 
rdinary  mercantile  disaster.  The  upright  and  hononrable  con- 
Messrs.  Ibbotson  Brothers  and  Co.,  in  thus  repaying  to  their 
debts  from  which  tbey  had  received  a  legal  discharge,  cannot 
)  felt  as  it  deserves  by  the  community  in  which  they  live,  and 
•  with  propriety  be  passed  over  here  without  a  tribute  to  its 
d  social  value,  especially  as  it  presents  a  striking  and  cheering 
to  those  stupendous  instances  of  commercial  fraud  and  forgery 
ITS  disgraced  the  age. 

it  tofMc  on  which  the  directors  have  to  report  is  the  state  of  the 
md. 

It  leport  it  stood  at           £5097  18  6 

sum  are  now  to  be  added  the  following  items  : — 

s  on  shares  allotted  during  the  past  year          ...  5,643    0  0 

nnsferred  from  bad  debt  account          173  15  4 

transferred  from  profit  and  loss  account,  being 

lirided  profits  of  1857       5,157     1  6 

Total       £65,971  15     4 

increase  over  the  preceding  year  of  £10,973  16«.  lOd. 

Ntal  account  also  shows  a  considerable  increase,  as,  of  course,  it 
mm  the  issue  of  new  shares. 

A  report,  the  paid- up  capital  was  £118,320    0     0 

M  past  year,  1857,  there  have  been  allotted  the 

wioc  shares,  which  have  been  all  paid  up : — 

Id  shares  of  £200  each,  £80  paid  up  ...  800    0    0 

I  new  shares  of  £50  each,  £20  paid  up  ...       36,960    0     0 

Making  the  total  paid-up  capital        •••  £156,080    0    0 
I  be  added  the  amount  of  surplus  fund 65,971  15    4 

clog  capital  of  the  company  will  stand  at         ...  £222,051  15    4 

nctoTS  have  spoken  of  their  own  solicitude  daring  the  recent 
■ ;  bat  it  is  also  right  to  mention  that  it  was  fully  shared  by  their 
ad  able  manager,  whose  mental  activity  and  thoughtful  vigilance 
MOfltant  requisition.  They  are  persuaded  therefore  that  the 
Ins  will  learn  with  satisfaction  that  the  board  have  presented  him 
litable  eratnity,  in  testimony  of  their  sense  of  his  services,  and  as 
ipensation  for  the  more  than  ordinary  anxieties  of  his  position. 
■  to  add,  that  some  further  improvements  have  been  made  in  the 
■iies,  particularly  the  erection  of  a  large  fire-nroof  iron  safe,  on 
Bomtraetion,  which  supplies  a  deficiency  long  felt,  and  has  already 
ieeedingly  useful.  It  is  highly  satisfactory  to  the  directors  to  be 
oBow  np  the  preceding  details  of  the  successful  progress  of  the 
aneemt  by  specially  reporting  that  the  company's  oranch  bank  at 
n  If  going  on  prosperously,  under  the  careful  and  judicious 
NBt  of  their  Agent  in  that  town. 
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General  Balance-sheet  qf  the  Shield  Banking  Company, 

31  St  December^  1857. 

ASSETS. 

Bilb,  notes,  and  cash   in   hand,  and  balances  owing  to 

the  company        £887,708   0  S 

Stamps  on  hand  ...  59    1  I 

Bank  premises  and   furniture  at  Sheffield   and   Bother- 

liam  •••         ...         ••.         •••         ...         ...         ...         d,i8o  iV  V 

£892,956    1   • 


LIABILITIES. 


Paid-up  capital  of  £80  per  share,  on  1,489  shares     ...  £119.120    0  I 

Paid-up  capital  of    £20   per  share,  on  1848  £50  shares       36,960    0  I 

Surplus  fund  65,971  15  4 

Balance  of  accounts   due  to   customers,    deposits,   and 

notes  in  circulation  646,645  19  I 

Balance  of  profit  and  loss  to  be  divided  24,258    5  U 

— — 

£892,956    1   • 


At  the  close  of  the  proceedings  the  dividend  recommended  was  adoptai 
and  votes  of  thanks  were  passed  to  the  directors,  the  manager,  Mr.  J.  BL 
Barber,  and  the  rest  of  the  officers  of  the  bank. 


NATIONAL  DISCOUNT  COMPANY. 

The  general  meeting  of  the  proprietors  in  this  company  was  held  at  the 
London  Tavern,  Bishopagate-street,  on  the  29th  January,  for  the  purposeof 
receiving  the  report  of  the  directors,  and  on  other  business,  Mr.  CharlM 
RuHsell,  M.P.,  chairman  of  the  company,  presiding. 

The  secretary  having  read  the  notice  convening  the  meeting,  then  ntA. 
the  report  and  statement  of  accounts,  as  follows : — 

llie  directors  have  pleasure  in  lay'ng  before  the  shareholders  a statemepfc 
of  the  affairs  of  the  company  for  the  past  six  months,  from  which  itwiO' 
be  seen  that  the  gross  profits  for  that  period  have  amounted  t» 
£38,077  IOj.  9d. ;  and  that  after  paying  the  current  expenses,  making 
ample  provision  for  any  probable  loss  on  bills  returned  or  expected  to  b^ 
returned,  and  setting  aside  the  large  sum  of  £18,400  9«.  9d,  tor  rebate  of 
interest  on  bills  not  yet  due,  there  remains  a  balance  of  £4,920  Us.  BL 
Of  this  amount  your  directors  have  appropriated  £1,793  I7s.  2d.  towirdf 
payment  of  the  preliminary  expenses,  carrying  forward  the  BUffl  ^ 
£3,126  145.  6^/.  to  the  next  half-year's  account. 

Although  the  prospects  of  the  money  market  at  the  end  of  the  TMf 
would  have  justified  your  directors  in  taking  the  rebate  of  interest  on  biOj 
not  yet  due  at  a  much  lower  rate,  and  thus  showing  a  larger  amoiuit  o» 
profat,  they  have  thought  it  right  to  act  upon  the  principle  previooily 
adopted,  of  estimating  it  at  the  value  of  money  on  the  day  when  the  so** 
counts  were  closed  ;  leaving  to  the  current  half-year  the  advantages  ariiiDC 
from  the  reduced  rates  which  have  since  prevailed. 

The  directors  trust  that,  looking  to  the  extent  and  severity  of  the  crisis 
through  which  the  commercial  world  has  lately  passed,  and  which  hii 
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adiled  m  greatly  to  their  labours  and  anxieties,  the  result  of  their  opera- 

tioDo  will  be  regarded  as  highly  satisfactory. 

Bos'.'il  upon  a  large  capital,  without  which  recent  experience  haa  shown 
tLai  extensive  dealings  in  money  cannot  be  safely  conducted  through  times 
of  di.4tru»t  and  difficulty — with  that  capital  maintained  in  its  full  integrity 
—with  an  influential  proprietary  to  confirm  the  security  it  affords — with 
the  information  and  experience  which  your  managers  nave  acquired,  and 
vith  the  large  connection  formed  — the  business  of  the  company  is  becoming 
diilj  more  firmly  established,  and  its  ultimate  success  assured. 

The  directors  regret  to  announce  the  retirement  of  their  respected  col- 
kijae?,  J.  U.  Ellis,  Esq.,  and  Edward  Warner,  Esq.,  who,  being  no  longer 
resident  in  London,  were  unable  to  give  their  attention  to  your  interests. 
The  election  of  George  Nicholas,  Esq.,  C.  R.  Fenwick,  Esq.,  and  J.  R. 
Tbomson.  Esq.,  to  seats  in  the  direction  require  the  confirmation  of  the 
ibareholders.  The  directors  who  go  out  of  office  by  rotation  on  this  occa- 
sion, in  conformity  with  the  terms  of  the  deed  of  settlement,  are  M.  II. 
Chaytor,  Esq.,  Edward  Hales,  Esq.,  and  A.  Mackenzie,  Esq.,  who,  being 
cli;;ible,  offer  themselves  for  re-election.  The  shareholders  will  have  to 
elect  twu  auditors,  as  required  by  the  deed  of  settlement. 

Balance-sheet. 
Dr. 
To  capital  called  up,  vis  : — 

£5  per  frhare  on  78.329  shares £391,645 

Less  calls  unpaid         5,040 

£386,605     0     0 

Amount  due  by  the  company  on  loans,  deposits,  &c.  1,556,804    7     2 
Amount  at  credit  of  profit  and  loss  account,  as  shown 
on  statement  B  ...        3,120  14    6 


£1,946,536     1     8 


Bj  cash  at  bankers  ...          £21,567  17  8 

Bills  discounted,  &e 1,899,381     5  10 

Preliminary  expenses      4,000    0  0 

Premises  in  Comhill      21,586  18  7 

£1,946,536     1     8 

Prqfit  and  Loss  Account, 
Dr. 
To  eurrent  expenses,  including  salaries,  rent,  stationery, 

adTertising,  directors'  and  auditors'  remuneration,  &c.    £3,756    9    4 

Beserre  this  half-year  to  meet  bad  debts         11,000    0    0 

Bebate  of  interest  at  0}  per  cent,  on  bills  not  due, 

carried  to  the  new  account 18,400    9    9 

Amount  written  off  preliminary  ex- 
penses        £1,793  17    2 

Ket  balance 3,126  14    6 

4,920  11     8 


£38,077  10    9 
Cr.  . 

r  erots  pTofil  during  the  half-year         £38,077  10    9 
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The  chairman,  in  moving  that  the  report  and  statement  of  aooonri 
received  and  adopted,  said  he  might  give  them  more  information  than 
report  contained.  Since  they  last  met  they  had  passed  through  a  i 
eventful  period,  a  crisis  which  none  could  have  foreseen,  and  m 
surpassed  the  crisis  of  1847.  Ho  then  detailed  the  proceedings  of  pa 
ment  in  removing  the  restriction  on  the  Bank  issues,  and  said  thai 
directors  had  felt  the  greatest  anxiety  as  to  the  result,  considering  thai 
company  did  no  other  business  than  in  bills  of  exchange.  Al^ougl 
directors  had  not  come  forward  with  a  dividend,  yet  he  thought  then 
great  matter  of  congratulation  that  they  stood  in  as  good  a  position  aa 
did.  When  they  looked  at  the  past  times  he  found  that  up  to  Octobei 
the  buHiness  of  the  company  was  increasing  to  a  most  wonderful  exi 
until  that  crisis  took  place  of  which  they  all  knew.  He  regretti 
i(ay  that  the  result  of  the  crisis  caused  the  company  a  loss  of  £5 
whereas,  before  that  time  there  had  been  scarcely  any  bad  debts.  Lm 
to  the  future  he  oongratuled  tho  company  on  the  fact  of  having  £ 
carried  forward  to  the  next  account.  The  company  had  now  a 
connection,  and  he  thought  that  they  would  eventually  do  a  very 
business  ;  and  although  these  crises  had  great  effect  on  the  commuut] 
good  resulted  from  them  eventually.  His  opinion  was  that  the  trade 
commerce  of  this  country  were  as  sound  as  ever  they  had  been,  and 
the  enterprise  of  the  British  merchant  would  extend  the  trade  and  oumi 
of  the  country,  and  that  civilisation  would  follow  as  it  always  did  ii 
course  of  that  extension  of  commerce.  In  conclusion  he  moved  tha 
report  and  statement  of  accounts  be  received  and  adopted. 

Mr.  Ghaytor  seconded  the  motion,  after  which 

Mr.  Baker  proceeded  at  great  length  to  denounce  the  system  on  f 
the  various  reports  had  been  drawn  up,  and  expressed  his  intentit 
moving  an  amendment  to  the  adoption  of  the  report.  He  contended 
in  the  first  half-year  the  accounts  had  been  made  to  appear  too  flouris 
for  too  little  had  been  allowed  for  the  rebate  on  bills.  In  concluaio 
moved  that  the  directors  be  requested  to  take  measures  for  winding-u 
company  and  dissolving  it. 

The  amendment  havmg  been  seconded  by  Mr.  M*Dougall, 

The  chairman  said  that  it  was  out  of  order  to  move  such  an  amend 
without  giving  notice,  according  to  the  act  of  parliament. 

Mr.  Baker  said  that  he  would  withdraw  it,  to  put  another  in  a  p] 
form,  and  suggested  whether  it  would  not  be  in  order  to  move  that  a  6| 
meeting  be  called  to  consider  his  motion. 

Mr.  Clarke  then  put  the  motion  for  the  adoption  of  the  report,  whid 
carried. 

Mr.  Bass,  M.P.,  trusted  that  the  directors  would  give  some  explan 
as  to  their  present  position. 

The  chairman  said  the  main  part  of  the  charge  brought  against  then 
the  arrangement  of  the  accounts, 

Mr.  Baker. — No,  it  is  that  you  did  not  allow  sufficient  for  the  reba 
bills. 

The  chairman  said  the  opinion  was  that  quite  sufficient  was  resen 
meet  any  bad  debts.  (Hear,  hear.)  They  were  also  charged  with  not  h 
made  a  £5  call  instead  of  issuing  the  new  shares,  and  in  answer  to  th 
said  that  a  meeting  had  been  called  officially  to  consider  that  question 
he  denied  that  the  directors  had  ever  in  these  matters  taken  the  sharebc 
by  surprise.  In  reference  to  the  question  of  the  remuneration  ol 
directors,  he  reminded  them  that  in  a  company  like  this  the  dutiai 
board  of  directors  were  very  heavy,  and  he  warned  tiiem  of  tha  ft 
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from  not  having  their  affairs  properly  con- 


aton  were  then  elected,  and  after  the  transaction  of  some  routine 
•  proceedings  terminated. 


rOLVEEHAMPTOX  AND  STAPPOBDSHIBE  BANKING 

COMPANY. 

BuJ  meeting  of  the  Wolverhampton  and  Staffordshire  Banking 
held  on  the  Ist  February,  Mr.  George  Briscoe  in  the  chair,  the 
he  committee  of  investigation  was  submitted.  After  adverting 
ing  of  £50,000  by  the  shareholders,  as  well  as  to  a  satisfactory 
iteined  of  the  value  of  the  bills  in  hand,  and  the  appointment  of 
manager,  it  noticed  the  registration  of  the  company  under  the 
k  Companies  Act,  and  stated  that  in  dealing  with  the  insolvent 
f  the  bank  eveir  effort  had  been  made  to  root  out  the  unsound 
.  by  which  the  district  had  lately  suffered.  It  likewise  announced 
100,000  promised  by  the  directors  had  been  duly  contributed. 
i  having  been  adopted,  the  directors'  report  was  then  read,  to 
hat  the  estates  of  the  insolvent  debtors  to  the  establishment  were 
itages  of  realisation,  and  were  expected  to  yield  more  than  was 
timated,  and  that  the  strictest  attention  was  now  paid  to  the 
iie  bank.  The  question  as  to  whether  the  bank  had  forfeited 
lale  temporary  suspension  the  right  of  issue  has  been  submitted 
and,  an  opinion  having  obtained  that  the  power  still  exists,  a 
1  of  their  note  circulation  is  to  receive  early  attention.  In  con- 
e  directors  hoped  that  the  experience  of  the  past  may  not  be  lost, 
port  was  adopted  and  some  vacancies  in  the  direction  filled  up. 


H,  SCOTTISH,  AND  AUSTBALIAN  CHABTEBED  BANK. 

i  half-yearly  general  meeting  of  this  company  was  held  on  the 

larj,  at  the  offices  in  Cornhill ;  the  chairman  of  the  company, 

yn,  Esq.,  in  the  chair. 

Tetary  read  the  following  report : — 

ictors  have  the  pleasure  of  referring  to  the  subjoined  statement, 

liibits  the  position  of  the  bank  at  the  branches  on  the  30th 

%and  in  London  on  the  31st  December  last,  showing  an  extension 

oos,  with  an  increase  of  profits,  which  cannot  fail  to  be  satisfao- 

e  proprietors.    The  balance  of  profit  and  loss  account  (after  de- 

14,984    111.    IIJ.,   for  interest    paid  or  due  to  depositors)  is 

if.  lid,,  which  sum   the  directors  propose  to  apply  as  follows, 

pnent  of  a  dividend  at  the  rate  of  6  per  cent,  per 
im,  free  of  income  tax,  on  £500,000  the  paid-up 

tal  of  tiie  bank       £15,000    0    0 

be  reduction  of  the  amounts  at  debit  of — 

IT  expenses ...  500    0    0 

Buet  and  furniture  accounts        1,000    0    0 

•  ..  ...  •••  ...  •■•  ...  ...  O.Uvv       U       V 

rmd  forward  to  the  current  half-year,  and  the 

3      a,,  ...  ...  •..  ■•.  ...  ••>         2,oD5      5    11 

to  the  reserved  fund,  which  will  then  amount 

(    •         «ag  •••  •••  •••  •••  •••  •••         IvjOll        I       U 
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The  direotors  adopt  the  course  of  carrying  forward  £3,000  in  oooac- 
qucnce  of  information,  which  they  regret  to  say  has  arrived  from  MelboarM 
since  the  closing  of  the  accounts  now  submitted,  of  the  discoTery  of  i 
fraud  at  that  branch,  the  effect  of  which  may  entail  a  loss  to  that  amoont 

LIABILITIES. 

Paid-up  capital         £500,000    0  I 

Deposits          361.910    8   7 

Bills  payable  and  other  liabilities 126,195  18  I 

Circulation 107,353    0   I 

Beserved  fund          7,656    1    1 

Amount  carried  to  profit  and  loss  account           32,308    9  S 

£1,137.432  17   7 

^ 

ASSETS. 

Bills  receivable,  including  those  over-due,  loans  on  se- 
curity, cash  at  bankers,  &c £898,305  18   I 

Specie  and  bullion     176,624    0   1 

Bank  premises  and  furniture           54,422  13   1 

Preliminary  expenses           8,080    6   I 

£1.137,432  17   7 


Prqfit  and  Loss  Account, 

To  current  expenses    in    Melbourne.  Sydney,  and   sub- 
branches  £7,560  14   I 

Ditto  in  London,  including  directors'  remuneration  and 

income  tax        2,502    8  t 

£10,153    3   S 
Balance      22,155    5  It 

£32,308    9  S 

The  Chairman,  in  moving  the  adoption  of  the  report  and  acoonnts,  suL 
he  had  very  few  observations  to  make  on  the  ordinary  general  bosioest  of 
the  bank,  which  had  gone  on  during  the  last  half-year  gradually  improringi 
and  it  would  be  found  that  there  was  an  increase  in  various  items,  displ^- 
ing  an  extended  business  in  the  colonies  and  here  during  that  period.  M 
it  must  be  observed  that  the  profit  was  larger  in  proportion  to  the  bntinai 
done  than  those  persons  would  be  led  to  suppose.  Their  traDBftctiom  bai 
not  only  been  larger,  but  they  were  of  a  better  character.    The  prA 

Ecrhaps  he  should  add,  for  the  satisfaction  of  ihh  shareholders,  bid  mA 
een  occasioned  by  an  increased  rate  of  intevost  on  money  obtained  in  tUl 
country,  though  some  gentlemen  might  imagine  that  might  have  enalM 
them  to  have  made  a  larger  profit  than  usual.  But  while  the  profit  sbowti 
that  three-fourths  of  the  increase  was  made  in  the  colonies,  not  more  thn 
one- fourth  had  been  made  in  this  country,  so  that  they  had  not  benefitted  tt 
that  extent,  or  only  to  a  small  extent,  .by  the  increased  interest  on  suiphM 
money  in  London.  The  principal  circumstance  in  the  report  which  be  Mid 
to  allude  to  was.  the  fraud  which  had  been  committed  on  the  bank  at  lid* 
bourne.  The  fact  was  stated  in  one  short  sentence  in  this  report  onlji 
because  the  case  was  one  which  involved  a  great  maoj  deiaUf, 
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«Ui  baTO  compelled  the  directors  to  make  a  very  lengthened  report, 
lilii  there  were  matters  of  which  the  board  were  not  sufficiently  aware 
when  it  was  drawn  up.  They,  therefore,  thought  it  better  to  take  the 
lole  amount  of  £3,000  as  a  loss  and  as  bad,  and  to  carry  that  sum  as  a 
ibiUty,  which  they  had  to  meet.  The  directors  thought  it  the  wiser 
mte  to  pursue,  rather  than  by  increasing  nominally  the  reserve  fund  to 
iiilger  amount ;  they  stated  it  simply  as  a  loss  which  was  hanging  over 
em.  The  fraud  to  which  he  referred  was  occasioned  by  what  he  must 
n  the  abominable  conduct  of  one  of  their  clerks  at  Melbourne,  who  was 
t  kdger  keeper.  It  was  not  simply  the  abstraction  of  property  by  the 
Qer,  but  it  might  be  said  to  have  been  a  conspiracy  formed  by  the  clerk 
id  one  of  the  customers  of  the  bank.  The  clerk  did  not  take  the  money. 
It  he  enabled  the  customer  to  overdraw  his  account,  and  the  system  was 
nied  on  for  a  lone  period  with  extraordinary  cunning.  The  clerk  made 
ht  entries  in  the  ledger,  placing  a  largo  number  of  small  sums  to  the 
tdit  of  this  man,  and  he  did  not  debit  him  for  cash  drawn  out,  so  that  he 
Jfified  the  accounts  from  beginning  to  end.  This  went  on  for  some 
nnths,  and  he  had  to  exercise  his  ingenuity  by  hiding  the  person's  name 
OB  other  parties  in  the  bank ;  and,  in  calling  over  with  another  and  ex- 
Buning  the  entries,  he  had  learned  by  rote  wliatever  he  had  to  call  over, 
id  was  thus  enabled  to  mystify  everything.  Some  months  elap&ed  before 
vat  found  that  the  customer's  account  was  overdrawn  to  a  considerable 
Ktont  A  rigid  inquiry  then  took  place,  and  the  fact  was  discovered  that 
Mieeounts  were  wrong  and  falsified.  An  examination  was  made  into 
mj  item  of  account ;  since  this  man  came  into  the  service  of  the  bank 
ith  high  testimonials  as  to  character  from  another  bank,  therefore  there 
v  DO  suspicion  as  to  his  integrity.  The  customer  himself,  who  was  the 
Meoetor  and  accomplice,  had  been  committed  in  the  first  instance  for 
rill  for  a  conspiracy,  and  by  the  advices  received  by  the  present  mail,  he 
w  ^ad  to  state  that  the  man  had  been  convicted,  sentenced  to  three 
Maths'  imprisonment,  to  pay  a  fine  of  £3,000,  and  sentenced  to  be 
■prisoned  until  such  fine  was  paid.  (Hear.)  These  facts  proved 
eyond  doubt  tlie  connivance  of  the  party,  while  the  misconduct  of  the 
m  was  equally  clear.  The  clerk,  however,  had  escaped,  though  the 
dies  entertained  little  doubt  at  the  time  that  they  should  succeed  in  appre- 
Mding  him  ;  but  after  hunting  about  for  him  in  all  directions  their  hopes 
id  boen  disappointed.  In  the  loss  they  could  hardly  attribute  blame  to 
Bj party;  but  they  must  hope  that  their  staff  would  learn  experience 
NB  the  drcumstance  which  had  occurred,  and  that  increased  vigilance 
foild  characterise  future  proceedings.  To  enable  their  officers  to  effect 
ha,  the  directors  had  written  out  to  the  colony  suggesting  improved  modes 
f  eheekinc  accounts.  By  this  mail  they  hail  advices  that  the  sum  of 
(Moo  wodd  be  more  than  sufficient  to  cover  the  loss,  which  was  now 
Misiked  at  nearly  £2,500.  The  bank  was  going  on  in  a  satisfactory 
■■■Mr ;  it  was  beginning  to  increase  its  operations,  and  letters  received 
^  Boraing  showed  that  in  the  two  months  subsequent  to  the  half-yearly 
Period  there  bad  been  a  steady  progress  in  business. 

Vr.  Joiiah  Wilson  begzed  to  ask  who  would  get  the  £3,000  if  the  person 
^  hid  been  convicted  should  pa^  it  P 

The  Chairman  said  he  believed  it  would  belong  to  the  Grown. 

^•Bornidaile — That  was  true,  but  the  Government  generally  remitted  it. 

Tkfe  Ohairman  feared  the  man  was  insolvent.  In  answer  to  the  question 
*"Mh  he  foond  was  mooted  by  the  shareholders,  he  had  to  state  that  the 
****  of  the  oustomer  who  had  been  convicted  was  Francis,  who  was  a 

^^  XVIII.  20 
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storekeeper  at  Melbourne.    The  name  of  the  clerk  of  the  bank  was  Btf 
in  whose  case  there  were  nurctics  to  the  amount  of  £1,000. 

After  some  remarks  as  to  the  possibility  and  expediency  of  impror 
the  mode  of  checking  accounts — 

The  Chairman  moved  the  adoption  of  the  report  and  accoonts,  and  i 
a  dividend  at  the  rate  of  £6  per  cent,  per  annum,  in  accordance  with 
report,  be  payable,  free  of  income  tax,  on  and  after  the  8th  imst. 

The  motion  having  been  8cconded, 

Mr.  Josiah  Wilson  said  ihere  "was  a  report  that  the  bank  allowed  intei 
on  deposits  to  the  minimum  point,  even  to  a  week  only.  He  could  hti 
suppose  such  was  the  fact,  was  it  so  ? 

The  Chairman  replied  it  was  quite  true. 

Mr.  Josiah  Wilson  could  only  say  that  that  was  different  from  thepne 
adopted  at  the  London  and  AVestminster  and  other  banks.  He  thoa 
that  if  they  ji^ave  interest  to  the  smallest  amount,  even  for  a  week,  it  wi 
marvellous  thing  to  do,  and  he  begged  to  ask  whether  the  directors  thoa 
such  a  system  was  desirable  or  wise.  W^hy  run  a  muck  with  other  est 
lishments  P 

The  Chairman  could  only  say  that  the  directors  of  this  company  had 
been  the  first  to  commence  the  system.  They  began  monthly,  then  wed 
and  then  daily  to  allow  interest,  because  other  banks  had  acne  the  sii 
and  their  inspector  had  thought  it  right  and  wise  to  do  so.  If  it  dx 
turn  out  that  they  had  adopted  a  wrong  course,  the  directors  would  r«ti 
their  steps. 

The  report,  &c.,  was  received  unanimously. 

Mr.  Thomas  Wright  Watson  was  unanimously  re-elected  a  memba 
the  board.  Messrs.  John  Sanderson  Bigge  and  Stephen  Ponder  i 
severally  elected  in  the  room  of  Messrs.  John  Robert  Thompson  i 
William  Ormsby  Gore.  Messrs.  Philip  Cazenove  and  Joseph  Moore  i 
severally  re-elected  auditors  for  the  ensuing  year. 

A  very  cordial  vote  of  confi<lence,  proposed  by  Mr.  Josiah  WHsob 
which  the  chairman  briefly  replied,  was  carried  with  acclamation,  and 
meeting  separated. 


PARESIS  LEICESTERSHIRE  BANKING  COMPANY. 

The  twenty-second  general  annual  meeting  of  the  proprietors  of  this  b 
was  held  at  the  Bell  Hotel,  Leicester,  on  the  3rd  day  of  February,  Mr 
W.  Wood  in  the  chair,  when  the  following  report  was  read  and  adopted 
'*  The  directors  feel  it  to  be  impossible  to  present  their  annual  repa 
the  shareholders  upon  this  occasion  without  referring  at  the  outset  to 
monetary  crisis  which  occurred  towards  the  close  of  the  past  yetTi 
which  has  been  truly  said  to  have  marked  it  as  a  season  of  eonuDeg 
difliculty  among  the  most  severe  on  record.  They  are,  however,  A 
inform  the  shareholders  that,  with  the  exception  of  the  expenses  ineiaci 
the  needful  provision  for  such  a  state  of  anxiety  and  alarm,  they  have  i 
tained  little  other  injury  from  this  unexampled  crisis  than  that  which  i 
arise  from  the  temporary  contraction  of  business ;  and  they  can  ■{ 
speak  of  the  present  condition  and  future  prospects  of  the  bankaa] 
fectly  sound  and  satisfactory.  The  amount  of  the  year's  profit,  after 
deduction  of  expenses  and  losses,  all  due  provision  having  been  also  ■ 

for  doubtful  debts,  is £26,189  Ifl 

And  with  the  balance  left  31st  December,  1856      2,000    fl 

Total        ...  £38,169  11 
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)  pioprietora  have  already  received  a  dividend  for  the  first  half-year  of 

)«.  6<f,  per  share*  amounting  to £8,437  10    0 

1  the  directors  recommend  that  to  a  similar  dividend 
for  the  remaining  half- year  a  bonus  be  added  of  five- 
•hillings  per  share,  which  (deducting  the  income-tax) 

will  together  amount  to  11,812  10     0 

!T propose  further  to  place  to  the  reserved  fund          ...         5,000     0     0 
d  to  carry  over  to  the  profit  of  the  present  year  (which 
if  in  truth  a  further  reserve) 2,039  10     2 


£28,189  19  2 

B  paid-up  capital  of  the  bank  is  £168.750    0    0 

B  reserved  fund,  of  which  the  amount  last  year  was          £28,358  8  4 

A  the  proposed  addition  of           5,000  0  0 

Will  now  be        £33,358  8  4 


hnm  the  above  statement  it  will  be  seen  that  the  directors  have  recom- 
■ied  the  appropriation  of  no  inconsiderable  part  of  the  realised  profits 
Ikt  year  to  the  reserved  fund  ;  and  when  the  vast  extension  of  the  trade 
Ae  country  during  the  last  two  or  three  years  is  considered,  they  feel 
vrred  that  their  recommendation  will  be  approved.  The  directors  cannot 
ie  this  report  without  the  expression  of  their  deep  regret  at  the  loss 
ich  they  have  sustained  by  Mr.  Taylor's  death.  The  vacancy  in  their 
ird  thus  unhappily  created  they  filled  up  by  the  appointment  of  Mr. 
•lies  Burt  Robinson  for  the  current  year,  in  pursuance  of  their  deed  of 
tloBent. 

it  the  close  of  the  proceedings  the  report  and  accounts  were  agreed  to, 
i  votes  of  thanks  were  passed  to  Mr.  Billson,  the  manager,  and  the  other 
OKI,  for  the  zealous  and  efficient  manner  in  which  they  have  discharged 
V  several  duties. 


LONDON  AND  COUNTY  BANK. 

I  ofiial  half-yearly  meeting  of  the  proprietors  in  this  bank  was  held  at 
( London  Tavern,  Bishopsgate- street,  on  the  4th  of  February,  for  the 
Xption  of  the  report  of  the  directors,  and  on  the  ordinary  business  of  the 

riy,  Mr.  William  Champion  Jones  presiding. 
secretary  submitted  the  following  report  and  statement  of  accounts. 
"Ibe  directors  have  much  satisfaction  in  laying  before  the  proprietors  a 
iHMnt  of  the  affairs  of  the  bank  for  the  half  year  ending  the  3l8t  of 
■■ber.  1857.  It  will  appear  by  Che  balance-sheet,  signed  by  the  auditors, 
t  the  net  profit  of  the  bank  for  the  last  half-year,  after  deducting  all 
Mrm,  income-tax,  and  rebate,  and  making  a  liberal  provision  for  bad 
lliabtfii]  debts,  amounts  to  £42,804  111.  4d.,  including  the  balance  of 
Cliil45  0#.  8(1.  brought  forward  from  the  30th  of  June  last.  From  this 
*  tte  directors  have  placed  £5,000  to  the  credit  of  the  reserved  fund, 
ineommeod  the  usual  grant  of  £500  to  the  provident  fund  of  the  bank 
iU  year  1857.  They  further  recommend  that  a  dividend  be  now  declared 
ipcroeiit.  for  the  half-year,  free  of  income-tax,  which,  with  5  percent. 
■OTpaid  for  the  six  months  ending  the  30th  of  June  last,  will  be  11  per 
i*  rar  the  year  1857.  Should  these  recommendations  be  adopted,  there 
liMHA  a  Mknoe  of  £7,394  Il#.  4<l.,  which  it  is  proposed  shall  be  car- 
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ried  forward  to  profit  and  loss  new  account.  The  directors  hare  to 
that  Thomas  Tjriogham  Bernard,  Esq.,  M.P.  for  Aylesbury,  has 
the  direction  in  the  place  of  A.  A.  Hoghton,  £sq.,  who  has  retired 
directors  retiring  by  rotation  are,  William  Gory,  Esq..  James  i 
Durham,  Esq.,  and  John  Henry  Limce,  Esq.,  who  respeetiTcly  offv 
selves  for  re-election. 

BaloMee^Mheei. 
Dr. 

To  capital  paid  up £500,000 

Beseryed  fund 100,000 

Gustomers*  balances,  &c.         3,533,425 

Profit  and  loss  balance  brought  from 

last  account £14,145    0    8 

Ditto  rebate,  &c.,  ditto            ...  9,614     1     8 

Gross  profit  for  the  half-year,  after 
making  provision  for  bad  and 
doubtful  debts  112,243     1     0 


130,002 


£4.200.427 


Cr. 
By  cash   on   hand    at   head   office  and 

branches £496,596    6    3 

By  cash  placed  at  call  and  at  short 

notice        585,047     6    0 


InTcstments,  yiz.  :-^ 

By  government  and  guaranteed  stocks  222,699  15    8 
By  other  stocks  and  securities      ...     186,281    8    6 

By  discounted  bills,  notes,  and  temporary 
advances  to  customers  in  town  and 

country      2,349,097  13  11 

Advances  to    customers    on    special 

securities 293,946     1     2 


£1,081,641 


408,981 


2,643,012 


Freehold  premises  in  Lombard-street  and  Nicholas- 
lane,    freehold    and   leasehold    property   at   the 

branches,  with  fixtures  and  fittings  52,4M 

Interests  paid  to  customers     38,652 

By  salaries  and  all  other  expenses  at  head  office  and 
branches,  including  income  tax       44,611 

£4,269,421 

Prq/H  and  Loss  Account, 

To  interest  paid  to  cnstomers          £38,653 

Expnses,  as  above         44,611 

Bebate  on  bills  not  due,  &o.,  carried  to  profit  and  loss 

new  account                9,84' 

Besenredfund                 5,0W 

Carried  forward £98,16! 
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Brought  forward          i£98,107  12    6 

tend  of  6  per  cent,  for  the  half-year       30,000    0    0 

idflntfand                 500    0     0 

nee  carried  forward  to  profit  and  loss  new  ac- 

uit                •••         •••        •••         ■••         •••         •••  7«394  11     4 


£136.002     3  10 


ice  bronght  forward  from  last  account              ...     £14,145  0  8 

te,  &c„  ditto            0,614  1  8 

I  profit  for  the  half-year,  after  making  provision 

Md  and  doubtful  debts                112,243  1  6 

£136,002  3  10 


lairman  then  moved  that  the  report  and  statement  of  accounts  be 
and  adopted,  and  in  doing  so,  said  he  was  glad  to  meet  them  on 
ent  occasion,  as  they  had  before  them  the  accounts  for  the  past 
r;  and  he  should  also  ask  their  attention  to  the  present  advan- 
and  firm  condition  of  this  most  important  establishment.  Since 
1  last  met  in  that  room  a  commercial  crisis  had  passed  over  the 
and  the  effects  of  it  had  been  felt  by  many  establishments,  espe- 
Me  in  the  northern  districts.  But  they  had  not  met  there  for  him 
bem  how  those  banks  and  other  establishments  had  been  affected, 

(the  directors)  were  simply  bound  to  report  to  the  proprietors  in 
k  the  extent  to  which  it  haa  affected  themselves.  Out  of  the  bills 
Wit  that  had  passed  through  this  bank — and  it  must  be  remem- 
it  the  number  was  always  very  limited — a  large  portion  had  been 
and  there  was  not  more  than  £19,000  overdue.  To  show  the  con- 
the  bank,  he  might  quote  the  words  of  their  experienced  manager 
on  to  the  firms  that  held  these  bills.  He  said — **  There  is  no  one 
Brms  from  whom  the  loss  of  £100  might  be  apprehended.'*  (Hear, 
le  said  he  felt  sure  that  such  a  statement  must  afford  great  relief 
lole  of  the  proprietors.  It  was,  in  fact,  a  matter  on  which  he  could 
(ratohite  the  whole  body  of  proprietors,  and  themselves  (the  direo- 
irell,  that  the  distress  had  passed  over  the  country  and  left  so  slight 
on  this  bank.     During  the  whole  of  the  period  of  the  crisis,  the 

had  felt  the  greatest  anxiety  for  the  result,  and  they  had  placed 
am  by  in  case  of  necessity.  He  must  tell  them,  during  the  whole 
fime  they  ha^  a  sum  of  £1,400,000  ready  to  meet  any  exigency 
bt  arise.    (Hear,  hear.)    But  that  exigency  did  not  occur.    There 

no  anestion  that  when  the  rate  of  discount  was  at  0  or  10  per 

tho  Danks  must  have  felt  it  slightly ;  but  if  they  looked  at  the 
for  the  half-years  in  1856  and  1857,  they  would  find  a  slight  excess 
in  fftToar  of  1857.  The  deposits  had  decreased  £32,000,  but  that 
b  less  in  amount  than  might  have  been  anticipated ;  and  since  the 
g  of  the  year,  and  when  money  became  firmer,  a  large  portion  of 
I  had  been  made  up.  He  must  make  a  few  remarks  with  regard 
tnio  of  the  stock  oi  the  company,  which  had  stood  most  evenly 
nl^  which  was  a  mark  of  pulnio  confidence.  He  believed  he  was 
in  faying  that  this  company  was  the  first  to  raise  its  voice  against 
kTagant  rate  of  interest  at  the  Bank  of  England.  This  bank  told 
■en  that  if  they  were  not  satisfied  with  8  per  cent.,  they  might 
f  their  monoy,  but  there  was  not  one  that  did  so.    LooUng.at  the 
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accounts  generally,  he  found  that  they  stood  at  some  few  hundreds  mon, 
during  the  paRt  half-year,  than  in  any  previous  period.  Another  sabjert 
on  which  he  wihhud  to  Ray  a  few  words  was  with  regard  to  the  estates  of  Nr. 
Sadleir  in  Ireland.  They  were  offered  for  sale  in  November  last  yeir,  mi 
the  price's  which  they  realised  far  exceeded  the  expectations  of  the  directm 
and  fully  met  the  Bccurities  which  were  held.  The  purchase  had  not  jK 
boon  completed,  but  the  rose  of  the  money  would  be  paid  on  the  15tbff 
ICth  of  this  month,  when  the  shareholders  would  find  that  even  their  expee> 
tations  had  been  fully  realised,  lie  went  on  to  say  that  the  direetonui 
added  £5,000  to  the  reserve  fund,  which  now  stood  at  £105,000,  and iMonl 
the  shareholders,  with  regard  to  the  question  of  the  issue  of  new  shtM^ 
that  the  directors  did  not  sec  the  necessity  for  so  doing,  but  if  they  iboiU 
at  a  future  period,  thc^  might  depend  upon  the  directors  giving  them  eroy 
notice  of  their  intentions.  The  chairman,  in  conclusion,  moved  Unttki 
report  be  received,  adopted  and  printed. 

Mr.  Lance  seconded  the  motion,  which  was  carried  unanimoosly. 

I'he  chairman  then  moved  that  a  dividend  at  the  rate  of  six  per  cent  fa 
the  six  months  ending  the  31st  December.  1857,  be  declared,  and  that  it  ki 
payable  on  and  after  Monday,  the  15th  February. 

The  motion  having  been  seconded,  was  also  agreed  to  unanimoosly. 

A  resolution,  placing  £5,000  to  the  reserve  fund,  waa  also  carried  vttt 
mouflly. 

The  chairman  then  proposed  that  the  sum  of  £500  should  be  ^p^ 
priated  to  the  provident  fund. 

Mr.  Wright  asked  how  the  money  was  invested  P 

The  chairman  explained  that  it  was  invested  in  shares  in  the  bank,  wi 
the  interest  was  regularly  paid  into  the  fund. 

Colonel  Spong  moved  a  vote  of  thanks  to  the  directors,  and  ww  Mt 
every  one  in  the  room  would  cordially  respond  to  it.  After  passing  a  U^ 
eulogium  on  their  conduct,  he  said  the  bank  was  managed  better  thin  of 
other  joint-stock  bank  in  London.    (Hear.) 

Mr.  Cox  seconded  it,  and  said  that  though  he  belonged  to  thirty  i 


tions,  he  saw  nothing  that  was  more  satisfactory  than  the  report 
balancc-Kheet  of  that  bank.     If  there  was  honesty  in  mankind  he  belieftA. 
it  was  centered  in  the  directors  of  that  bank.     (Hear.)    He  conscientMMifr^ 
thought  they  were  honoKt  men,  and  that  was  saying  a  great  deal  in 
times.  (Hear,  hear,  and  laughter.) 

The  chairman  in  reply  to  a  shareholder  as  to  the  proceeding  of  thiii 
pany  with  regard  to  the  bonds  of  the  Westminster  Improvement  Caamm^ 
sioners,  said  they  had  some  houses  in  Victoria-street,  and  they  werepotti^^  \ 
them  into  a  habitable  condition  so  that  they  might  be  let  as  a  prepanlii^ 
step  towards  realising  them.    They  were  doing  these  repairs  on  tdfia*" 
tageouR  terms,  and  ai*  a  rental  was  necessary  to  effect  a  realisation  of  A0 
property  they  were  anxious  to  dispose  of  them.    The  chairman  fbrttif 
stated  that  the  reserve  fund  was  not  distinctly  invested,  and  that  the 
ordinary  charges  being  deducted,  the  actual  expenditure  had  not  ii 

The  vote  was  then  unanimously  agreed  to. 

A  vote  of  thanks  was  passed  to  the  auditors,  and  some  diflcoiwon 
as  to  the  propriety  of  giving  notice  prior  to  the  election  of  aaditors.  Itii* 
ultimatelv  agreed  that  an  auditor  should  not  be  now  elected  in  theroonrf 
Mr.  Frederick  Gaskcil  (resigned),  but  that  the  two  remaining  amdittfl 
should  Htand  till  the  next  half-year's  meeting,  when  due  notice  would  kl 
given  for  the  election  of  the  third. 

The  manager  was  then  thanked,  and  the  usual  compliment  to  the  duo^ 
man  closed  the  business. 
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CARLISLE  CITY  AND  DISTRICT  BANK. 

The  twenty-first  aimual  general  meeting  of  this  company  was  held  on  the 

Wh  February,  IdoS.  when  the  following  report  of  the  directors  were  sub- 

oitted  to  the  shareholders,  and  unanimonsly  adopted  : — 
fieport  of  the  directors  of  the  Carlisle  City  and  District  Banking  Com- 

pMT.  to  the  twenty-first  annual  general  meeting  of  the  shareholders,  held 

OD  the  9th  February,  ISod. 
The  balance-sheets  now  laid  before  the  meeting  show  the  net  business 

profits   of  the   year  amount  to  £13,478  135.   2d.,   being   at   the   rate   of 

£23  is.  9ti.  per  cent,  per  annum  on  the  paid-up  capital. 

A  dividend  at  the  rate  of  5  per  cent.,  together  with  a  bonus  of  5  per 
emt.,  having  been  paid  for  the  half-year  ending  30th  June  last,  the  di- 
Ketors  now  recommend  the  same  rate  of  dividend,  with  a  similar  bonus,  to 
be  declared  for  the  last  half-year  ending  31st  December,  amounting 
togethi'rto  20  per  cont.  per  annum,  leavingasum  of  £1.917  19j.  Id.  in  the 
iDxiliary  fun<l,  subject  to  the  deduction  of  one  half-year's  income  tax  ;  and 
leaving  a  completed  rest  or  guarantee  fund  as  before  of  £19,333  Ci.  Sd., 
being  equal  to  one-third  of  the  paid-up  capital. 

Jfessrs.  WiMiam  Stordy  and  George  Africanus  Thompson,  ordinary 
directAirs.  retire  from  office  in  accordance  with  the  8th  clause  of  the  deed 
of  settlement,  but  are  eligible  for  re-election  ;  and  the  directors  have  the 
painful  duty  of  reporting  that  owing  to  the  lamented  death  of  their 
esteemed  colleague.  Mr  John  Wilson  Fletcher,  his  place  at  the  board  has 
become  yacant.  Tliey  believe,  however,  it  will  not  be  necessary  to  fill  up 
the  yacancy  at  present ;  but  on  this  point  it  is  left  to  the  meeting  to  decide. 

Notwithstanding  the  severe  monetary  pressure  and  extreme  commercial 
Serangement  through  which  this  country  has  lately  pajfsed.  your  directors 
ire  happy  to  report  that  this  bank  has  entirely  escaped  bud  debts,  and 
irill  not,  they  believe,  suffer  any  lo.^s,  with  the  exception  perhaps  of  a  por- 
tion of  the  £800  which  it  will  be  observed  they  wrote  off,  on  the  31st 
December  last,  as  an  apparent  deficiency  on  certain  securities  held,  but 
Fhich  have  since  risen  m  value,  and  may  ultimately  be  fully  realised. 
[n  this  and  similar  cases  they  have  always  adopted  the  safe  course  of 
niting  off  at  once  at  the  annual  balance  every  probable  loss  or  deficiency 
in  the  assets  of  tlie  bank. 

It  vill  be  seen  from  the  accounts  herewith  presented,  that  the  doubtful 
iebt  of  £75,  alluded  to  in  last  report,  has  resulted  in  a  loss  of  £41  12j.  Id., 
uid  that  during  the  year  the  auxiliary  fund  has  been  credited  with 
C90  Is.  5<f.,  for  dividends  received  on  bad  debts  previously  written  off. 

The  directors  make  this  report  after  their  usual  thorough  investigation 
ot  the  entire  affairs  of  the  bank,  which  they  believe  to  be  in  every  respect 
KWiid  and  prosperous. 

The  aboye  report  was  drawn  up  and  completed  while  the  late  respected 
shMrman  of  the  directors,  Mr.  William  Stordy,  was  at  the  board,  and  it 
DMt  his  entire  approval,  he  and  another  director  having  on  the  21st  and 
S2nd  ultimo  personally  examined  and  attested  the  accounts  on  which  the 
raport  is  founded  ;  and  this  was  the  last  official  act  he  performed.  It  is 
■0V  the  painful  duty  of  his  surviving  colleagues  to  report  his  death,  which 
took  place  on  the  4th  instant,  and  to  express  their  high  sense  of  his  long 
lad  lealono  oeryices  as  a  director  of  this  bank,  and  of  his  claim  to  be  held 
■  grateful  remembrance  by  the  shareholders.  It  will  now  devolve  upon 
hii  meeting  to  elect  a  director  in  his  stead. 

(Signed)  Qborge  Belph,  Chaimum, 
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Profit  and  Lots,  and  Auxiliary  Fund, 
Dr, 

To  pro[>ert7  and  income-tax.  &o.,  paid        £568   4  IV 

Dividend  and  bonus  to  30th  June,  1856            ..          ...  5,800   •  I 

Dividend  and  bonus  to  Slat  December,  1856 5,800    0  • 

Bad  debt  at  Gookerraonth,  less  dividends  received      ...  41  12  I 

Written  off  to  meet  depreciation  in  securities 800   0  t 

Bonus  of  10  per  cent,  on  salaries  for  1856       143    0  0 

Auxiliary  fund  for  balance          1,017  10  1 

£15,070  16  I 

Cr, 

By  balance  of  auxiliary  fund  on  10th  Febmary,  1857      ...  £1,486  18  11 

Net  profits,  30th  June,  1857         6,630    7  I 

Ditto,  31st  December,  1857         6,830    5  U 

Dividends  received  on  debts  previously  written  off     •••  90    1  I 

Fees  of  transfer  received 15    7  I 


£15,070  16  • 


By  undivided  profits  as  under — 

Quarantee  fund  £10,333    6  S 

Auxiliary  Fund  1,017  19  1 

£21,251    5  9 


Table  €f  Prqfits,  JTc,  from  2nd  March,  1837,  to  this  day. 

Diridends  UndlTldad 

Net  proftU          paid.  profits.  Bad 

£      9,   d,       £      §.   d.  £      9.  d.  £    i.1 

l8t  leren  jMn  ending  Slat  Dec.,  1843  ...  45,790    8    9    80,806  17    6  10^0    8    4  847t  N  H 

Snd       „                „       81st  Dee.,  1850  ...  02.004  11    8    40,431    6    0  19,847  17    8  888  IT  • 

8rd        „                „       8l8t  Dec.,  1857  ...  67,3*^7    3    2    82/)e0    0    0  21,861    6    9  446  li  4 

£166,121  16    7  188,798    8    6  6^  fg 

9*;^ -February,  1858.  ■— ^b— ■ 

The  report  of  the  auditors,  confirming  the  balance-sheets,  wai  also  read 
and  adopted. 

A  dividend  of  5  per  cent,  was  declared  for  the  laFt  half-year,  and  aboi 
bonus  of  5  per  cent,  (together  20  per  cent,  per  annum),  both  payable  frao 
of  income-tax,  on  the  18th  instant. 

Mr.  Qeorgo  Africanus  Thompson  vras  re  elected  an  ordinary  direetor» 
and  Mr.  Joseph  Hannah  was  elected  an  ordinary  director,  in  the  room  oT 
Mr.  William  Stordy,  deceased. 

The  following  gentlemen  were  appointed  auditors  for  the  ensning  yeir* 
viz. : — Mr.  John  Brown,  Mr.  Thomas  Bate  Growther,  and  Mr.  George  Ovt^ 
ruthers. 

A  bonus  of  10  per  cent,  upon  their  salaries  was  ordered  to  be  paid  to  tkP 
manager  and  other  officers  of  the  bank  for  the  past  year. 

Votes   of  thanks  were  awarded  to  the  directors,  Mr.  Davidson,  tli9 
manager,  and  the  other  officers  of  the  bank. 
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THB  LEICESTEBSHIRE  BANKING  COMPANY. 

f-eighth  annual  general  meeting  of  the  shareholden  of  this 
leld  at  the  Three  Crowns  Hotel,  Leicester,  on  the  10th  daj  of 
ir.  Bankart  in  the  chair,  when  the  following  report  was  pre- 
adopted : — 

stors,  in  laying  before  the  proprietors  the  balance-sheets  for  the 
r  June  and  the  3 1st  day  of  December,  1857,  trust  that,  consider- 
ent  and  severity  of  the  crisis  the  commercial  world  has  lately 
Qgli  (it  having  been  attended  with  a  considerable  sacrifice  of 
saUy  adding  to  the  labours  and  anxieties  of  your  directors,  and 
be  exercise  of  much  caution  aad  prudence),  the  result  of  their 
will  be  regarded  as  satisfactory.  At  the  last  annual  meeting 
iraa  made  to  the  new  bank  then  being  erected  at  the  Market 
li  Branch.  Your  directors  take  this  opportunity  of  stating  that 
1 18  now  completed,  and  the  outlay  has  been  provided  for  out  of 
The  net  profit  of  the  bank  for  the  past  year  (after  providing 
1  and  bad  debts)  amounts  to  £20,752  13j.  lid, — in  this  sum  is 
)08  16 J.  7d.  for  interest  on  the  guarantee  fund.  The  directors 
lend  for  the  half-year  ending  the  30th  day  of  June  of  £1  8«.  Od., 
one  tax ;  and  now  recommend  that  the  dividend  for  the  half- 
l  the  3l8t  day  of  December  be  £1  8«.  Gd.,  per  share,  also  free  of 
,  beinff  10  per  cent,  on  the  paid-up  capital.  After  the  payment 
fidends,  with  the  income  tax  thereon,  and  the  appropriation  of 
i  on  the  guarantee  fund,  as  above,  a  balance  of  profit  amounting 
3#.  lid.  will  remain,  which,  with  the  balance  ot  unappropriated 
tlra  previous  year  of  £2,651  is,  7d.,  will  make  a  total  of 
.  9d.  Out  of  this  amount  the  directors  propose  to  take  £7,500, 
io  the  capital,  in  the  proportion  of  £1  lOi.  to  each  share,  makins 
lid-up  capital  of  the  bank  £30  per  share,  and  to  carry  forward 
I  of  £295  17i.  6d.  to  the  current  year. 

The  Prqfii  and  Lost  Account  will  then  stand  thus  : — 

I  paid  to  the  shareholders  for  the  half-year  end- 

le  30th  June,  1857           £7,125    0  0 

n^ng  the  31st  December,  1857             7,125    0  0 

tax  on  the  above 549    4  5 

k  on  the  guarantee  fund 808  16  7 

aeoonnt     7»500    0  0 

I  to  be  carried  forward     295  17  6 


£23,403  18     6 


It  for  the  year  1857         £20,752  13  11 

tipriated  profit,  1856        2,651     4    7 


£23,403  18    6 


And  the  Guarantee  Fund  thus : — 


iBoary,  1857  £26,764     1     5 

intereet  at  three  per  cent.  808  16    7 

£27.572  18    0 


S66  Communicaiians. 

The  27t1i  article  of  the  Company's  Deed  of  Settlement  recites :— "TU 
two  of  the  directors  shall  aanualiy  retire  from  office  ;  the  vacancies  to  h 
filled  up  at  the  annual  general  meeting,  provided,  nevertheless,  that  od  il 
occasions  any  retiring  director  may  be  re-elected."  It  is  therefw 
announced  that  Mr.  Samuel  Stephens  Bankart  and  Mr.  Samuel  Seddon  ir 
the  retiring  directors. 

Paid-up  capital      £150,000    0    0 

Guarantee  fund      27,572  18    0 


£177,572  18    0 


At  the  close  it  was  resolved,  That  the  report  now  read  be  adopted,  printo 
and  circulated  among  the  proprietors  ;  That  the  directors  be,  and  they  v 
hereby  authorised  to  declare  and  pay  a  dividend  of  £1  8t.  6d.  pershtfi 
free  of  income  tax,  for  the  half-year  ending  the  3l8t  day  of  December,! 
addition  to  £1  St.  Qd.  per  share,  paid  to  the  shareholders,  for  the  balf-vei 
ending  the  30th  day  of  June  ;  also  that  the  sum  of  £7,500  be  taken  m 
the  profits,  and  added  by  way  of  bonus  to  the  capital,  in  the  proper^ « 
£1  lOi.  to  each  share ;  and  that  the  residue  of  profit,  amounting  t 
£295  I7i.  6d.,  be  carried  forwarded  to  the  current  year's  account. 


Commnnicattond 


BILLS  OF  EXCHANGE  BY  RAILWAY  COMPANIES. 

Sir, — I  shall  feel  obliged  if  you  will  favour  me  with  your  opinion  ontli 
following  questions  in  your  next  month's  magazine  : — 

Can  a  railway  company  legally  give  its  acceptances  to  engine  buildefl 
timber  merchants,  contractors,  &c.,  or  should  the  amounts  owing  in  th! 
way  be  paid  for  in  cash,  or  bonds  at  short  dates  be  given  if  it  is  not  Mi 
veniont  to  pay  in  cash  P 

Are  these  acceptances  provided  for  by  the  different  acts  of  parlianiM 
having  reference  to  the  borrowing  powers  of  railways  P 

If  the  acceptances  of  a  railway  company  are  legal,  how  would  th 
holders  of  them  rank,  supposing  the  debenture  owners  of  the  railway  shoil 
find  it  necessary  to  take  the  line  into  their  own  hands  in  order  to  Bacure  tk 
payment  of  interest  on  their  bonds  P 

Yours, 

6th  February,  1858.  AN  INQUIBEB. 

[We  can  give  very  imperfect  answers  only  to  the  foregoing  importai 
questions.  We  think,  unless  specially  authorised  by  their  act,  a  raihn 
company  should  not  give  bills,  note^t,  or  bonds ;  and,  if  authorised,  tl 
holckrs  could  sue  the  company  and  seize  any  property  which  by  law  d 
sheriff  could  take.] 


BANK  OF  ENGLAND  PRACTICES. 

Sir, — **  A  Subscriber,"  whose  letter  you  print  in  your  Febmarr  nnmb 
(page  202),  is  in  error  in  stating  that  the  amount  of  a  cheque  on  uie  Brat 
(or  other)  Branch  of  the  Bank  of  England  paid  into  the  branch  bank,  wi 
a  request  that  the  value  be  paid  over  in  London,  ia  not  so  paid  ontil  i^' 
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ei^  be  made  at  the  Bank  by  the  London  agent  of  the  ooantry  banker  bj 
whom  the  cheque  was  lodged. 

The  amoant  of  the  cheque  is  advised  by  the  first  post  to  the  Bank,  and 
18  at  once  passed  to  the  credit  of  the  account  of  the  London  banker. 

A.  M.  B. 

ThrtadneedU'Street,  \ih  February,  1858. 


BANKER  PAYING  INSUFFICIENTLY  STAMPED  BILL  OB  NOTE. 

Sib,— Will  you  be  good  enough  to  inform  me,  in  your  next  number, 
whether  a  banker  is  not  justified  in  refusing  payment  of  a  customer*8  ac- 
ecptance  or  promissory  note,  if  drawn  upon  a  stamp  of  lesser  value  than 
II  required  by  law. 

And  oblige,  sir,  your  obedient  servant, 

X.  Y.  Z. 
IhUket,  nth  February,  1858. 

[A  banker  is  not  only  justified  in  refusing,  but  would  be  liable  to  a 
pnaltj  if  he  knowingly  paid  an  insufficiently  stamped  acceptance  or  note. 
Bee  55  Geo.  III.,  c.  184.8.  11.] 


f^tt^  Of  i\)t  iHontb. 


Ml  Bates  at  LiBERTT.—At  the  time  of  the  trial  of  Paul,  Strahan  and 
Company,  it  was  considered  that  the  conviction  of  Mr.  Bates  was  on  very 
i&ght  e\idence.  The  Crown,  it  seems,  has  had  its  misgivings,  for  Mr.  Bates 
W  been  set  at  liberty. 

A  Rich  HARVEtfT  of  Fbks.— It  is  reported  that  the  expense  of  prosecuting 
the  directors  of  the  Royal  Britiflh  Bank,  the  whole  of  which  will  fall  entirely 
«pon  the  country,  will  considcrablv  exceed  £20,000.  Sir  F.  Thesiger,  it  is 
lud,  gets  1,000  guineas  with  his  brief,  and  refreshers  of  100  guineas  each 
i»y.  The  other  counsel  for  the  Crown  are  treated  with  corresponding 
Hbenlity.  Sir  F.  Kell]^,  the  leading  counsel  for  the  Hon.  Mr.  Stapleton, 
hid  500  guineas  with  his  brief,  and  refreshers  of  50  guineas  a-day;  his  two 
]vnon  £ui  their  briefs  marked  with  250  and  100  guineas  respectiyely,  and 
Kfrtiheri  in  proportion. 

Tat  RoTAL  British  Bakk. — Within  the  last  few  days,  the  negotiation  for  the 
nie  of  those  notorious  Welsh  mines,  upon  which  the  Royal  British  Batik  lavished 
^000,  has  been  concluded.  The  assignees  believe  that  they  have  made  a 
'ery  good  bargain  for  the  creditors  in  getting  rid  of  them  for  £6,000.  Not  only 
^  the  working  of  the  mines  entailing  a  heavy  loss  upon  the  estate,  but  a 
o'^Sihtiiil  amount  of  claims  was  being  brought  against  the  assignees  on  the  score 
ef  dikpidatioos,  breaches  of  covenant,  anu  other  things.  By  one  clause  in  the 
'^('rtgiffe  of  the  bank  it  was  stipulated  that  in  the  event  of  bankruptcy  the 
<^"^  uioald  take  possession.  Tnis  privilege  was,  however,  waived ;  and  since 
^  n^nsion  of  tne  bank  the  works  have  been  carried  on  by  the  assignees. 
Thosends  the  historv  of  the  British  Bank  and  the  Welsh  mines;  property 
S^  which  £84,000  has  been  advanced  or  expended  is  disposed  of  for  £6,000  ! 
^  IjDrchase-money  of  this  propeny,  together  with  some  funds  already  in 
2*4  is  sufficient  to  pay  another  dividend  of  2«.  in  the  jjound.  There  is  nothing 
"*^  ^  delays  of  the  law  to  prevent  this  dividend  being  immediately  paid.  With 
*^^  to  tihekmg-talked-of  composition  of  6s.  6<i.  in  the  pound,  to  be  paid  by  the 
'^''diolden,  a  sum  of  £70,000  has  been  promised  by  the  shareholders,  the 


4 


4 


2«  IbmU^  atramtkff 

purmtaX  of  sinefc  ■>▼  be  leiied  noo.  A  Aulltei  H 
ID  COD  Jin  ilT  Sole  amR  dua  "prqsuaes"  to  fj-  Tbe 
tOMcitT  Cri  tiK  hope  chAE  chc  ^Tui^xkta  will  tIm— **T 

BiSK  or  EsSLASD  I>rT[i>C3ra.  ic.~ 

oth«t  ri>T<nia«nt  fitcnridia  piirelii«*ii  ._. , _.  .. 

or  ia  vhieii  tar  uinu  *en  aJTUicei  tor  lfa«  public  lerrice  ia  ll 
«u  £Uj69.^t  in  the  quarter  cniliii;  the  3l*t  of  March,  ud  £93 
qsjtner  eadiax  the  3iXlt  Mpceaber.  Oa  (he  Sth  Jannair,  lS5t 
M  diridends  'iae  aad  ehk  drauiid«il|  amocmciDE  to  £113,938  rbu 
haads  -if  the  Bank.  Tbe  gniw  udihiili  of  di*i£>d>  doe  Mid  WK  ( 
the  r.ior  ijiurten  of  the  Tear  was  rcfpecanlT,  Xl,03S,siGD,  X96<,0I 
•nd  1W0.467. 

Ths  Bi:n  or  Eom. —  Tbe  directon  of  the  Bank  of  Egrpt 
their  rcpon.  pitpMsloiT  to  tbe  meeliDg  on  tbe  5lh  of  Maruu  1 
for  tbe  nx  DraDtb*  eadiaf  tbe  31«  Demsbcr  eshiUt  a  net  profit 
■bowiDK  a  jimin  u'li  i  increase  in  baiincw  operationi.  After  pri 
diTidena  at  the  tate  of  7  per  cent,  per  aDnmn,  free  of  inooi 
■pportunin^  ^'>,<»j  to  pnliminari'  eipCDse*.  and  £6.000  for 
of  a  reserrc,  a  balance  ofXl.^lS  remains  lo  be  carried  Ibrwaid. 
Ibat  during  tbe  past  half-jesr.  which  bas  embraced  a  period  of 
commetcial  distrecs.  tbe  bank  has  been  enabled  to  re^p  the  bi 
hish  rale  of  intercat  rolinf  in  Alexandria  wiiboal  tbe  drawback  ( 
debt*.  The  opening  of  ihe  Cairo  branch,  which  bad  been  pMtp< 
aboQt  being  carried  oni. 

Thk  Impoki  A>t>  Ex?iiiT  OP  Gold  axd  Stt-TBR.— It  appoars  frc 
tnentary  ralnm  ^ring  an  acconnl  of  the  compnted  real  Taloe  of  go 
bullion  and  suecie  imported  and  exported  during  tbe  month  of  J 
uportations  amonnted  lo  £4.182^90;  of  which  £3,571 
and  X603,053  in  lilTpr.    The  Talne  of  tbe  cziMrtB  was  £9S\a 
log  £236,822,  and  the  siker  £758,772. 


triog 


MONTHLY  CHBONOLOOT. 
aunDuocod  of  Messrs.  Jaroea  81 

. .  .    Hudderefield.  with  liabilities  unon ^  „. 

3g. — The  diiecturs  of  Ibe  ISaiik  of  Eagland  rsdnced  their  rate  ol 


Jan.  3 7. —Suspension  aunanncod  of  Messrs.  Jaroea  Shaw  and 
cbth  inann&cturers,  of  Hudderefield,  with  liabilities *-' 


1. — Failure  of  iS.  James  Odier,  banker,  of  Paris,  with  llatnlitl 
£200,000. 

1. — Failure  and  suicide  announced  of  M.  Charles  Hostmann,  a 
banker. 

4. — The  Bank  of  England  directors  lednced  their  rate  of  diacoo 

6.— The  director*  of  the  Bank  of  France  reduced  the  rate  of  dii 
per  cent. 

6 Huspcniiion  of  Moisrs.  William  Qilmonr  and  Co.,  of  Glwg 

woollen  triido. 

10.— InUiUlgenca  received  of  the  bombardment  and  capture  of  Oi 
38th  and  S9th  December. 

10."Ueath  of  Hr.  John  Ilorsley  Palmer,  late  the  senior  diroctot  i 
of  England,  and  fornierly  H.P.  br  the  city. 


'bents  of  diicoimt  kt  Uambnrf  reduced  to  1}  per  cent. 

1h  ^nk  of  France  rmte  of  diE(»ttnt  reduced  tu  4  per  cent. 

[iniiten  defeated  in  the  Hoasc  of  Commons  by  a  nujority  of  19,  oa 

idntent  proposed  by  Hr.  Mitner  Uibson,  to  the  "  Conspiracy  to  Mnrder" 

Didrteri  tenderad  their  reiignationi  to  tbe  Qaeen,  which  were  accepted, 

Enl  of  Derby  commanded  to  form  a  new  Kdministration. 

hMDenaian  of^Hr.  Edward  Gwyer,  of  Bristol,  in  tbe  African  trade,  with 


MEECAMTILE   SUSPENSIONS, 

I   doring  tbe  part  month,  bat  tbey  do  i 


Kf  flim*  of  impcKaoce,  with  the  exception  of  iIm  two  foreign  bankinf 

■MeMm.  Jame*  Bhaw  and  Co.,  Hnddenfield,  woollen  manabctnren. 

•Mr.  James  Odier,  Farit,  banker. 

U.  Cbat.  Hartmann,  Hanorer,  banker. 

lli^rs.  Wm.  Oilmonr  and  Co.,  Glasgow,  woollen  trade. 

Van  i  Oak  and  Snow,  Btandford,  banker*. 

IbHr*.  T.  Wilson  and  Co.,  Baltimore  (U.  S.),  produce  n 

Vi.  fklwd.  Qwjer,  Bristol,  African  trade. 


S(t)(ClD«. 


I  ^  tt«  Hittory  qfthe  Cttrrtiuy,  "Sy  Jamu  Hagubkk,  Qroom- 
l|i  sod  Boos,  FU«nioater-row,  and  ThomM  Bampua,  6,  Holborn- 

!■»«  mskea  ita  ■ppeftranee  at  a  rerj  onportane  time,  and  will  no 
■  axtenaif  elf  mm,  aa,  not  only  in  addition  to  a  ^etch  of  tbe 
of  tlw  Odtmiicj,  it  fnnuBbeB  s  brief  reTiew  of  the  opiniong  of  tbe 
JmmA  wiitera  on  tbe  ent^ect.    The  anthor  has  eyidentlj  taken  great 


u 
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of  ODe  who  bu  giveo  inch  c1oi«  attention  to  the  subject  on  * 
trents,  and  wlio  brings  such  powcrTut  nnd  inlerfMing  fncts  to  >i 
BTguini?nt«.  In  tbig  particular  the  little  volume  affurds  mud 
useful  fur  cnnHultittiun,  while  the  predictions  relating  to  the  rce 
hare  been  fulfilled  iu  a  remarkable  tnanntr. 

The  London  JoM-stoek  Banks;  vitk  some  r&marlit  on  Limited 
(Third  Ediliua).  By  Jaiibs  Ksiuiit.  Mesare.  Pelbam,  R 
and  Co.,  Cornhill. 
Tub  whole  of  the  Btatiatics  connected  with  this  subject  are  here 
in  a  rcry  lucid  mnnuer,  and  the  analjKia  of  the  rise  and  progrCN 
es tub li«iim cuts,  will  prove  eitremelj  interesting  to  all  interest) 
conaideration  of  the  deTolojioient  of  the  joint-stock  eyBtein.  Ii 
edition  the  author  has  revised  the  whole  of  the  tables,  and  ad' 
further  interesting  detailH, 


iHoiietarp  Siiteiligcncr. 


The  month  of  February  will  have  proved  remarkable  for  the  i 
the  aduiinislration  and  tiie  further  gradual  rctrogressiiin  ui  the 
money.  The  Bank  of  £n;jLind  has  ntnr  bruughtils  rate  of  discouni 
3  per  cent.,  and  that  of  the  Dank  of  France  stands  at  4  per  cent, 
creosu  in  thj  abundance  of  inoiiuy,  which  is  now  flowing  in  from  all 
promises  to  be  permanent,  tlie  supplies  Iroin  America  continuing  ii 
At  the  same  time  Australia  is  sending  her  fair  propcirtlon,  althiiug 
it  may  be  expected  that  the  prevalence  of  easfevly  winds  will  t 
retard  arrivals.  Trade  remains  in  a  depressed  condition,  and  thi 
little  immediate  probability  of  a  revival,  the  returns  from  the  UoanJ 
showing  a  proportionate  decrease  in  exports  arising  from  the  late 
of  fictitious  credit.  On  the  continent  the  rate  for  money  is  ra 
dining,  and  at  Hamburgh  it  has  <lcs(-i>nde<l  to  I^  per  cent,  Tli 
things  will  not   however   long  continue   whenever    a   steady    re 


The  range  iu  Consols  this  month  has  been  about  2J  per  cent, 
rise  nearly  1}  to  2  per  cent.  The  easiness  of  money,  with  tht 
reduction  m  the  rate  of  discount  by  the  lianks  of  Knglond  and  Fra 
tended  to  ihis  favourable  result.  Although  some  speculative  bu 
been  transacted,  the  tunu'^^de  investments  of  the  banking  inte 
produced  the  greatest  improvement;  and  nearly  the  full  advance 
BupiMirtcd.  The  chan;;c  iu  the  administration  through  the  vol 
Conspiracy  to  Slurder  Bill  has  occasioucd  some  fluctuation,  but 
decline  exiierienccd  has  since  been  recovered.  Kxchequer  bills  b* 
between  40s.  and  20f.  preniium,  the  reaction  having  set  in  just  pi 
the  reduction  of  the  rale  of  interest  on  the  Uorch  issues  from  2^ 
per  diem. 

There  hns  been  s  general  rise  in  foreign  securities.  Great  ai 
business  has  prevailed  ;  and  the  run  has  been  principally  on  South  . 
descriptions.  The  settlement  of  the  liuenos  Ayres  debt  has  caust 
«dr*nce  in  the  value  of  that  stock,  additional  purchases  having  b 
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die  idrantages  of  the  ooiiTenkm.  PeroyiaD,  Rnnian,  and 
ive  been  largely  dealt  in,  and  the  advance  noticeable  continues 
f  maintained. 

irajr  shares  there  has  been  an  advance  of  from  4  to  6  per  cent. ; 
ithstanding  sales  for  realisation,  the  upward  tendency  is  still 
Indians  have  been  especially  dealt  in;  the  shares  of  the  old- 
1  lines  indicating  much  firmness.  The  single  exception  to  activity 
Iway  department  has  been  found,  in  connexion  with  shares  in  the 
ilways.  A  singular  paucity  of  business  has  existed  in  this  respect, 
led  state  of  affairs  in  France  producing  excessive  caution. 
t  amount  of  activity  has  existed  in  the  shares  of  the  joint-stock 
ugh  quotations  are  supported  at  a  full  average.  The  advance  in 
lOUgh  not  important,  exhibits  a  more  favourable  feeling  towards 
Mments. 

owing  are  the  fluctuations  in  the  Englii^h  and  Foreign  Stocks,  and 
hares,  during  the  month  just  concluded : — 


Pnce  on 
Jmo.  29. 

Highest. 

Lowest. 

Piieeon 
Feb.  Vnh. 

RvcTfan  Funds. 

•  ••                •••                ••• 

••• 

95-95^ 

97  i 

95 

97-97} 

rbilla      

... 

20sAo2is. 
pm. 

40f .  pm. 

20s.  p.m. 

30f .  pm. 

foKKioK  Stocks. 

•••        •••        ••• 

••• 

102 

104 

102 

103 

T6B             •••           ••• 

... 

971 

lOOx.d. 

80x.d. 

8lx.d. 

•••           •••           ••• 

.•• 

104 

106} 

104 

105 

per  cent.           ••• 

••• 

65 

66 

65 

65} 

•••        •■•        ••■ 

.*• 

20^ 

21} 

20 

20} 

4}  per  cent. 

... 

78^ 

84 

78} 

82 

•••        •••        ••• 

... 

110) 

112} 

110} 

112 

•••        •••        ••• 

••• 

42 

45} 

42 

44} 

per  cent.          ••• 

... 

98i 

103} 

98} 

101} 

par  oent. 

••• 

105 

105} 

103} 

104} 

JOLWAT  Shakes. 

■■•        •••        ••• 

... 

110} 

111 

106 

108 

1  •••        •••        ••• 

••• 

92} 

97} 

91} 

96 

yontiea  *•••        ••• 

... 

eij 

64} 

59} 

63 

tbeni      •••        ••• 

•.. 

105} 

108 

104} 

107} 

■8FII        •••         ••• 

«•• 

00} 

63} 

58} 

61} 

» and  Yorkshire... 

•.• 

94 

97 

92} 

95} 

d  North  Western 

... 

101 

102} 

100 

101} 

•••        •«.        .•• 

... 

94} 

1 00} 

94 

101} 

Ibtdaliire 

... 

14} 

14| 

14 

14} 

E€ni       •••        •.. 

••• 

751 

77} 

73} 

74} 

iwru           ■••            ••• 

••■ 

98} 

100} 

97 

98 

ewtle,  and  Berwick 

... 

m 

99} 

96} 

98 

Sforth  Midland  ... 

... 

84} 

85 

82 

83 

&■■•        ...        ••* 

... 

109 

113} 

108 

110} 

if  France          ... 

... 

— 

39} 

..m    - 

38} 

THE  OBAIN  TRADE. 

•  BKmtli  of  Febraaiy  the  grain  markets  were  irenerally  steady 

*  to  demand,  and  to  which  the  sapplies  were  fauj  equal.    Tha 
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weather  continued  most  favourable  for  field  operations,  and  the  na 
offered  being  of  an  improved  character,  prices  had  a  eradual  down* 
tendency.  At  the  latest  moment,  however,  there  was  a  slight  reactioQ, 
holders  were  asking,  for  all  descriptions,  higher  prices  than  could  beohfa 
in  the  earlier  part  of  the  month. 

The  Gazette  returns  for  England  and  Wales  have  been : — 


Week                    Wheat.               Weeklj          Six  Weeks'  SixW< 

ending                  Qn.  told.             Average.            Avenge.               Duty.  huX\ 
1868.                                                     «.      d.               t.      d,              ».     A, 

Jan.    23    113,521     ...    48    9     ...    48    3     ...     i     0  ...    i 

„     30    92,541     ...     47     6     ...     48    0     ...     1     0  ...    J 

Feb.      6    103,379     ...    46     9     ...     47  10     ...     1     0  ...    ( 

„      13    91,399     ...     45     8     ...     47     7     ...     1     0  ...    S 

The  importations  since  the  harvest  of  1857  have  been : — 

Wheat  Other  Grain.        T 

Qra.                     Qra.  Q 

Twenty-six  weeks  ended  13th  Jan.    ...    2,071.895      2,003,288  4,07 

Four  weeks  ended  10th  Feb.              ...        275,595         202,133  47 


2,347,499  2,205,421  4,55! 

Ajid  the  weekly  averages  have  been  : — 

Twenty-six  weeks  ended  13th  Jan.         ...    79,000  77,000  15i 

Four  weeks  ended  10th  Feb.                   ...     69,000  50,000  11 


Less    10,000  27,000 


THE  STATE  OF  TRADE. 

Business  in  the  manufacturing  districts  has  not  increased,  but  then 
more  healthy  feeling,  and  in  some  localities  buyers  show  a  greater  dispa 
to  operate.  It  is,  however,  better  that  transactions  should  be  restricted 
supported  by  a  system  of  credit  such  as  has  lately  existed,  and  wUd 
brought  about  much  of  the  distress  and  disaster  recently  witnessed. 


HOTICES  TO  CORBESPOgPEirrg. 

8<nne  letters  and  reviews  still  stand  over,  bat  it  is  hoped  space  will  be  foond  liir 
next  month.  Correspondents  will  pleaw  remember  tnat  commanications,  aalMi 
urgent,  sboold  be  forwarded  by  the  20th  of  the  month,  directed  to  the  Edilsr 
Banker^  Magaane^  No.  8,  fiirchin  Lane,  Combill. 

A  Subscribkb'siiccb  1844. — 1.  The  drawer  is  released  by  the  delay.  2.  We  tUi 
bank  had,  at  least,  the  day  after  receiving  the  note  to  transmit  it*  and  therslm 
the  customer  is  liable.  8.  The  last  h'  Ider  is  the  Ust  person  who  kept  the  noli 
than  the  day  after  receivins  it,  without  circulating  or  presenting  it.  4.  That 
perfect  work  on  the  law  of  banking;  Grant's  work  is  the  latest,  but  it  does  wA 
orsce  the  entire  subject  Shaw  on  Chequa  and  Bylei  on  BUU  are  works  much  u 
bankers. 

Orioutal  Subscribbr. — ^The  works  referred  to  are  numerons;  but  a  rscsnt  si 
Sketch  of  the  HiMtmy  of  the  Currency^  published  by  Messrs.  GroombridgB  k 
will  be  round  useful  wr  reference. 

S.T.y. — The  appointment  has  been  filled  up.    It  hi  considered  valoableb  but  ths 
are  exceedingly  onerous. 

Thvta. — Consideration  shall  be  given  to  the  questton.  

A    RsADBR.  —  Tai^B  Modem  Cefmbui^  published  by  Mr.  Effinsham  Wilni^ 
grsat  antbority,  and  one  which  may  bis  advantageously  oonsnhed. 


IE   BANKEES'    MAGAZINE; 


AKD 


Sottnial  of  ttft  iHontp  iKUriut 


APRIL,  1858. 


THE  £8.000.000  EAST  INDIA  LOAN". 

uderino  the  magnitude  of  the  demand  which  the  military 
itions  consequent  upon  the  mutiny  have  made^  and  for  some 
to  come  must  continue  to  make^  upon  the  fiscal  resources  of 
lyand  the  recurrence  of  adverse  balances  in  the  annual  budget 
^eral  years  past,  the  application  to  Parliament  by  the  East 
i  Company  for  authority  to  raise  an  additional  loan,  can- 
lossibly  have  taken  any  one  by  surprise.  Those  who  are 
loqoainted  with  the  financial  state  and  prospects  of  British 
k  were  prepared,  many  of  them,  to  expect  such  an  operation, 
had  the  internal  tranquility  of  the  country  remained  un- 
rbed.  With  heavy  charges  resulting  from  foreign  wars 
eoent  annexations,  which  cannot  for  many  years  be  made 
le  debtor  and  creditor  account  to  show  a  favourable 
ice,  with  a  drain  of  a  million  and  three-quarters  per  annum^ 
nmd  numbers,  expended  upon  public  works,  and  with  a 
ity  of  a  million  a-year  under  the  head  of  guarantees  to 
igr  companies,  superadded  to  the  ordinary  yearly  charges 
ovemment,  and  for  interest  upon  stock  and  previous  loans, 
evenae  being  at  the  same  time,  if  not  absolutely  in  a  state 
iRigradation,  certainly  not  advancing,  and  with  the  inevitable 
woey  reanlting  from  such  a  monetary  condition  the  public 
i  was  prepared  for  an  Indian  loan,  even  had  not  the  lament* 
etents  which  have  marked  the  history  of  our  Indian 
18  dnring  the  past  ten  months  taken  place.  But  that  the 
ed  world  had  confidence  in  the  reproductive  powers  of 
n  retources  is  amply  attested  by  the  value  which  all  Indian 
ilies  nevertheless  maintained.  The  strong  public  feeling 
St  the  further  extension  of  our  position  in  upper  India,  and 
itter  experience  of  the  Affghan  campaign,  afforded  sufficient 
u  xvni.  ^l 
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f:ccanty  against  wars  of  aggression  in  that  quarter.  The 
countries  which  had  already  been  annexed  were,  with  the  excep- 
tion of  Oude,  bccominff,  or  had  become,  reconciled  to  our  nje 
and  amongst  the  most  loyal  of  our  dei)endencie8.  The  puUie 
works,  though  entailing  a  hea^y  outlay  at  present,  were  certiin 
to  be  amply  remunerative  in  the  end ;  and  the  railways  forwhick 
the  Company  had  rendered  themselves  liable  in  the  shape  of 
guarantees,  were  fast  progressing  towards  completion,  and  thott 
which  were  already  opened  proved  that  from  the  moment  thej 
were  ready  to  receive  traffic  the  guarantee  in  effect  ceased— tlie 
net  earnings  in  every  case  exceeding  the  rate  of  interat 
guaranteed.  All  these  were  circumstances  which  pointed  to  the 
gradual  development  of  Indian  capabilities,  and  the  speedy 
restoration  of  a  healthy  fiscal  condition.  The  public  mind  wm 
therefore  predisposed  to  receive  favourably  any  propositioa 
which  might  be  made  for  enabling  the  Government  of  India 
to  carry  on  the  important  works  in  which  it  was  engaged.  Bol 
the  aspect  of  affairs  was  widely  altered  when  the  mutiny  broke 
out.  A  deficiency  of  £2,000,000  a-year  as  the  normal  state  ol 
affairs  was  not  one  that  was  likely  to  inspire  equal  confidoM 
when  money  was  required — not  to  carry  on  internal  improfe- 
mcnts  which,  earlier  or  later,  must  be  remunerative,  and  to 
erect  national  defences  which  would  add  to  the  security  of  oof 
possessions,  but  for  enabling  the  Grovernment  to  maintain  iti 
own  against  an  armed  insurrection  in  which  the  whole  natbi 
army  of  an  entire  Presidency,  numbering  upwards  oi 
100,000  men,  fully  equipped  and  disciplined,  and  upoi 
whose  fidelity  we  had  relied,  were  suddenly  found  arrayed 
in  open  and  organized  hostility  against  those  in  whoM 
service  they  were,  and  supported  by  the  sympathies,  the  hopM 
and  the  prejudices  of  a  large  proportion  of  the  native  populatioBi 
The  exigencies  of  such  a  crisis,  the  necessity  of  incurring  it 
once  and  on  the  instant  an  enormous  expenditure  in  convejiiil 
European  troops  over  thousands  of  miles  of  land  and  watflTi 
and  of  transporting  men  and  material  from  distant  parts  of  tie 
world,  and  concentrating  them  upon  the  scene  of  action,  to  wh 
back  an  empire  all  but  lost^  while  it  added  sensibly  to  dtf 
monetary  difficulties  of  tlie  East  India  Company,  by  weakeniit 
public  confidence,  diminished  their  powers  of  meeting  tbeai 
The  necessity  of  a  loan  which  had  before  been  only  possible,  nov 
became  a  matter  of  certainty,  and  to  an  enormously  enhanced 
extent,  while  the  disposition  of  the  public  to  subscribe  to  it  wtf 
diminished  in  proportion.  Six  months  ago,  while  the  mutiii} 
was  yet  raging  in  full  force,  with  Delhi  and  most  of  the  forti 
and  stratagetic  points  of  the  upper  provinces  in  their  possessioBi 


The  jES.OOO.OOO  East  India  Loan.  275 

Locknow  unrelieved^  and  Nana  Sahib  with  50^000  men  threaten- 
hf  Hayeloc'k's  reduced  column  at  Cawnpore,  the  attempt  to 
mise  money  upon  the  credit  of  the  East  India  Company,  un- 
guaranteed by  the  Imperial  Government^  would  have  been  futile. 
At  that  time  no  one  could  form  an  estimate  of  whether  the 
military  operations  would  entail  upon  the  Indian  Government 
m  expenditure  of  ten  or  a  hundred  millions ;  and  though  few 
kabted  of  the  ultimate  success  of  British  arms  against  the 
fepoys  and  their  coadjutors^  it  was  doubtful  whether  that 
noKss  would  be  a  work  of  years  or  of  only  a  few  months.  It 
idear^  then,  that  at  ihsi  period  no  reasonable  rate  of  interest 
roold  have  enabled  the  East  India  Company  to  place  their  loan 
scept  at  such  a  discount  as  must  have  remained  a  serious  and 
Mnnanent  addition  to  their  annual  expenditure.  The  satisfactory 
■ogress  of  the  war  and  the  prospect  of  its  speedy  termination  at, 
Bder  all  circumstances  considered,  a  much  less  cost  than  we  had 
Mf  right  to  calculate  upon,  when  the  magnitude  of  the  danger 
m  presented  itself  to  our  view,  have  again  changed  the  position 
I  affairs,  and  made  that  which  would  at  the  latter  end  of  1857 
■ve  been  an  hazardous  experiment^  a  perfectly  practicable  and 
■fe  course. 

The  bill  which  was  introduced  by  Lord  Palraerston's  govem- 
Bent,  and  taken  up  subsequently  by  that  of  Lord  Derby,  and 
Aieh  on  the  22nd  ultimo  received  the  Royal  assent,  authorises 
ke  East  India  Company  to  raise  by  bonds  and  debentures  the 
BB  of  i68,0O0,000  for  present  purposes,  and  empowers  the 
bmpany  at  a  future  period  to  raise  other  sums  for  paying  off 
idi  bonds  and  debentures  as  they  fall  due.  In  the  course  of 
le  discussions  which  marked  the  progress  of  Ihis  measure 
nmgh  the  two  houses  of  Parliament,  the  explanations  that 
M  elicited  in  regard  to  the  extent  of  the  deficiency  in  the 
RBKnt  year,  and  the  prospect  for  the  future,  were  such  as  will 
I  doubt  facilitate  the  raising  of  the  loan.  It  appears  that  the 
itil  debt  of  India,  including  the  £6,000,000  stock,  but  which 

guaranteed  to  be  paid  off  at  200  per  cent.^  and  therefore 
nda  as  £12,000,000,  the  £50,483,000  which  is  the  sum  total 
fAe  debt  contracted  in  India  and  payable  by  the  Presidencies^ 
id  the  present  bond  debt,  which  is  about  Jb'6,000,000,  amounts  in 
le  aggregate  to  £68,000,000 ;  against  which  there  is  a  guarantee 
nd  of  £17,000,000  accumulating  to  pay  off  the  stock,  and 
^  which  four  and  arhalf  millions  is  already  in  hand.  On 
nnrat  of  this  £68,000,000  of  debt  the  annual  charge  is 
^9,000  against  a  gross  annual  revenue  of  £29,000,000,  or 

net  revenue  of  £23,000,000— about  one  eighth.  The  ac- 
anilated  deficiency  in  the  year  1857  of  income  as  compared 
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irith  expenditure  was  upwards  of  £7^000,000;  bat  it  m 
explained  by  Lord  EUcnborough  that  the  balances  in  t 
Indian  exchequer  have  decreased  since  the  deficit  began 
accrne  by  ^63,300^000,  thus  reducing  the  actual  increase 
indebtedness  from  this  source  to  jE3,700,000  in  round  nombc 
The  immediate  liabilities — that  is,  the  debt  due  bv  the  Compi 
over  and  above  the  authorised  loans —  is  stated  bv  the  Presid 
of  the  Board  of  Control  at  £9,877,000  in  the^gross.  To  m 
which,  they  have  cash  assets  and  securities  readily  available 
the  extent  of  £2,819,000,  and  their  premises  in  Leadenh 
street  and  elsewhere,  barracks,  unshipped  stores,  and  advan 
on  account  of  steam  ships  are  stated  (as  it  would  seem  at  a  v 
low  valuation)  at  £951,000,  leaving  an  adverse  balance 
something  over  £6,000,000,  including  the  demand  of 
Imperial  Government  for  the  expenses  of  the  war  up  to  the! 
January.  But  beyond  that  there  is  the  estimated  extraordin 
expenditure  of  the  coming  year  to  be  pro\ided  for,  amount 
to  £5,670,000,  to  meet  which  the  income  available  is  c 
estimated  at  £1,000,000,  and  there  are  borrowing  powers  u 
hausted  for  raising  money  in  India  amounting  to  anot 
£1,000,000. 

That  further  borrowing  powers  were  called  for,  if  Ii 
was  to  continue  to  bear  its  own  charges,  could  not,  in 
face  of  such  a  balance-sheet  be  disputed;  the  only  ques 
was  whether  anything  less  than  the  security  of  the  Impc 
Government  would  be  accepted.  The  satisfactory  prc^rei 
the  war,  and  the  concentration  of  the  rebels  into  one  spot,  wl 
their  final  subjugation  can  only  be  a  question  of  a  few  we 
sooner  or  later,  having  dispelled  all  doubts  as  to  the  sufficienc 
India  for  her  own  debts,  whether  uuder  the  Company's  gov 
ment  or  that  of  a  minister  and  council  appointed  by  the  Ore 
and  acting  in  direct  responsibility  to  the  Crown  and  to  Pk 
ment,  it  is  to  be  regretted  that  the  original  application 
authority  to  raise  ten  millions  was  not  conceded. 

The  eight  millions  to  which  the  loan  is  now  limited,  the 
more  than  enough  for  present  purposes,  may  possibly  fall  i 
of  the  requirements  of  the  Indian  government  in  the  evei 
any  difficulty  arising  in  the  collection  of  the  revenue ; 
having  regard  to  the  devastation  which  over  a  large  district 
been  committed,  and  the  destruction  of  property  whid 
inseparable  from  the  presence  of  hostile  armies,  that  is  a  ooi 
gency  which  ought  to  have  been  taken  into  the  account. 

Upon  the  question  of  future  revenue  generally,  the  new 
sident  of  the  Board  of  Control — who  has  the  advantage  ove 
predecessors  of  being  personally  acquainted  with  India — i 
that  a  considerable  increase  may  be  expected  to  arise  : 
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tte  opium  tax,  and  that  even  from  the  ordinary  sources  of  land 
ind  salt  he  does  not  anticipate  any  material  falling  off.  He 
^leaks  confidently  also  of  the  near  advent  of  that  time  when 
the  expenditure  which  has  been  incurred  for  public  works  will 
begin  to  be  reproductive,  and  the  annual  deficiency  resulting 
from  that  cause  be  converted  into  an  annual  surplus.  He  also 
promises  economy,  and  suggests^  notwithstanding  the  necessity 
nr  a  considerable  addition  to  the  permanent  force  of  European 
troops  maintained  in  the  three  presidencies,  a  decrease  in  the 
iggregate  of  the  governmental  charges.  With  these  improved 
{vospects  the  East  India  Company  will  not  be  very  likely  to 
ciperience  any  very  great  difiiculty  in  placing  a  loan  bearing 
4  per  cent,  interest  in  the  present  state  of  the  money  market. 

Since  the  preceding  observations  were  penned  it  has  trans- 
piied  that  the  loan  will  be  for  £5,000,000,  on  the  security  of 
Mentures  for  a  period  of  five  years,  with  interest  at  the  rate 
rf4  per  cent,  per  annum,  payable  half-yearly  by  coupons 
ittsched,  leaving  the  remaining  £3,000,000  to  be  subsequently 
Itiied.  The  directors  of  the  East  India  Company  have  con- 
nqoently  given  notice  that  tenders  will  be  received  on  or  before 
tk  lat  proximo  for  this  sum,  but  every  application  (stating  the 
jricc  that  will  be  offered  for  every  £100)  must  be  for  sums  of 
BOt  less  than  £5,000. 

Calculations  have  been  entered  into,  showing  that  the  price 
rf  98i  or  99  will  be  about  the  rate  tendered,  and  the  cxpccta- 
lua  is  that  the  entire  amount  will  immediately  be  taken  up. 
There  is  an  abundance  of  capital  lying  idle  in  the  hands  of 
Inge  monied  establishments,  the  directors  of  which  will  be  only 
ho  glad  to  avail  themselves  of  such  a  security,  with  a  fair  rate 
tf  mterest,  for  the  period  named.  It  is  considered  that  the 
Citribation  of  the  instalments  has  been  made  in  a  judicious 
iHuiner,  and  from  the  circumstance  that  the  final  payment  is 
ixed  for  the  10th  of  September,  it  is  presumed  that  no  attempt 
^  be  exercised  (unless  the  tenders  sent  in  shall  exceed  all 
c^ectation)  to  negotiate  the  remaining  £3,000,000  before  some 
■onths  have  elapsed. 

The  following  is  the  official  notice  issued  on  the  24th  of 
Xttch: — 

East  India  House, 

2ith  March,  1858. 
hi  eonrt  of  directors  of  the  East  India  Company  do  hereby  give  notice 
Alt  they  will  be  prepared,  on  or  before  twelve  o'clock  on  the  Ist  day  of 
April  proximo,  to  receive  tenders  for  a  loan  not  exceeding  Five  millions 
Ming  for  five  years,  on  security  of  debentures  to  be  issued  under  the 
RtviiioDS  of  the  Act  21  Vic.  cap.  3,  such  debentures  to  be  of  the  respeo- 
irt  tmoiiiits  of  £1,0Q0  and  £500,  and  to  bear  interest  at  the  rate  of 
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four  per  cenfc.  per  annum,  payable  by  coupons  attached,  half-yearly,  at  \3m 
treasury  of  the  East  India  Company  in  London,  on  the  8th  day  of  April 
and  the  bth  day  of  October,  in  each  year.  The  tenders  to  be  for  sum*  of 
not  less  than  £5,000,  and  aro  to  state  how  much  will  be  giTen  for  eveiy 
£100  of  the  said  loan: 

20  per  cent,  to  be  paid  to  the  company  on  the  8th  day  of  April 
15        do.  do.  10th      „      May 

15        do.  do.  10th      „      June 

20         do.  do.  9th      „      July 

15         do.  do.  10th      „      August 

And  the  balance  do.  10th      „      September 

from  which  dates  the  interest  of  four  per  cent,  per  annum  upon  tke 
respective  instalments  will  be  calculated ;  but  parties,  who  so  desire,  may 
pay  up  in  full,  and  will  be  allowed  a  discount  at  tho  rate  of  three  per 
cent,  per  annum  upon  the  anticipated  payments.  In  cases  of  equalitjof 
tenders  beyond  the  amount  required,  they  will  be  subject  to  a  pro  rrt* 
diminution.  Scrip  receipts  will  be  given  to  the  parties  entitled ;  to  be 
delivered  up  in  exchange  for  the  debentures  when  prepared.  The  tender! 
are  to  be  delivered  in,  sealed,  at  the  secretary's  office  in  this  house,  andtl 
specify  the  proportions  of  each  denomination  of  debentures  required  bf 
the  subscriber.  No  tender  will  be  received  after  twelve  o*clock  on  tto 
said  1st  day  of  April,  nor  unless  upon  a  printed  form,  which  may  be  ob- 
tained at  the  accounts'  branch  of  the  secretary*s  office  in  this  house. 

J.  D.  Dickinson,  Secretary. 


THE  TRADE  IN  SILVER  TO  THE  EAST. 

Will  coin  continue  to  be  returned  from  the  East  ?     The  question  if 
one  of  marked  si^ificance  in  the  present  condition  of  the  money  markflL 
Attention  should  be  devoted  to  the  bearings  of  the  subject,  not  only 
as  regards  the  influence  it  must  have  upon  the  rate  of  interest,  but  npol 
trade  at  large,  particularly  upon  prices  of  commodities  from  that  ptft 
of  the  world.     The  recent  import  from  China  which  has  just  tuMS 
place  is  an  epoch  in  financial  affairs,  seeing  that  the  uniform  tendsMf 
for  years  past  has  been  for  bullion  to  be  exported  thence,  and  thatnMi 
the  gold  discoveries  the  annual  amounts  have  been  constantly  incressiif* 
Last  year  the  total  reached  £17,310,090,  which  was  three  times  thi 
value  exported  in  1854,  and  more  than  five  times  the  amount  sent  it 
1852.     Throughout  nearly  the  whole  of  this  period  there  has  been  • 
advancing  rate  of  interest  in  England,  and  it  can  scarcely  be  Decoatity 
to  state  that  to  justify  such  an  enormous  drain  of  bullion,  the  "balm* 
of  trade,"   so  called,  must  have  been  adverse  to  this  oonntry,  •» 
exchanges   proportionately   unfavourable.     The  relation  between  d* 
value  of  money  in  the  East  and  in  London  must,  indeed,  at  all  tinM% 
be  tolerably  well  defined ;  and  so  intimate  is  the  connection  betwMi 
the  various  parts  of  this  great  empire,  that  it  would  be  next  to  imiW* 
sible  for  one  section  to  be  in  adversity  or  prosperity  without  makflf 
that  condition  felt  at  the  centre  of  commercial  operations,  and  preserrill 
that  harmony  which  so  admirably  distinguishes  great  finanoal  ante" 


Drade  in  Silver  to  the  East. 


279 


liere  is,  therefore,  no  doubt,  when  the  silk  crop  failed  in 
I  our  supplies  had  to  come  from  China,  at  a  greatly  increased 
it  the  *' Celestials  "  favouring  merchants  with  any  augmented 

British  manufactures,  the  only  way  of  settling  accounts 
ie.  So,  too,  while  there  was  an  increasing  quantity  of  tea 
r  <mr  well-employed  population,  money  was  the  general 
rment.  On  both  articles,  then,  the  requirements  have  been 
3  large,  occasioning  a  rise  in  exchange  of  a  very  natural 
igh  whether  the  increasq  shown  in  the  subjoined  table  was 
mate   is   open   to  doubt,  and  examination  may  be  well 

its  causes : — 


ShaDgbae, 

Canton, 

Calcutta, 

Bombay, 

per  dollar. 

per  dollar. 

per  rupee. 

per  rupee. 

6,^ 

4/8 

2/2itoi 

2/  to  2/1 

6/7i 

4/71  to  4,'8 

2/2i 

2/1  13-16 

*••  ••  • 

6;7i  to  6/8 

4/10 

2/  to  2/Oi 

2/11 

7/3  to  7/5 

4/11 

2/If  to2/2 

2/1  11-16 

<##  •  •  • 

7/3 

4/11 

2/1  i  to  J 

2/1  13-16 

*••  •  •  • 

7/2J 

4/1  li 

mi 

2/2i 

6/1 1  to  7/ 

4/11 J 

2/2  to  2/2i 

2yif 

6,7* 

4/9J 

2/2J 

2/1 1 

6/10 

4;10J 

2/3i  to  i 

2/1  i 

68J 

4/11 

2/2J 

2/1  f 

6;7i 

4/101 

2/2i 

2/2i 

6/51  to  6/6} 

4/lOJ 

2/2 

2/lf 

these  figures  that  ;the  solution  of  the  immense  exports  of 
year  really  rests.  Now,  was  that  increase  in  the  dollar  or 
I  wholly  justified?  To  determine  that  point  we  must  care- 
'  the  trade  to  and  from  the  East  during  the  last  few  years. 
norts  of  British  manufactures  must  be  compared  with  the 
Chinese  and  Indian  produce;  and  although  it  may  be 
k  the  statistics  are  not  of  themselves  sufficient  to  account  for 
■Ue  increase  in  exchange,  showing  not  much  beyond  the 
rtions  between  exports  and  imports,  the  latter  greatly  pre- 
^  there  were  special  causes  operating  as  regards  certain 
idi  afford  the  correct  index  to  the  great  derangement,  as  it 
sd,  in  finance.  Tea  and  silk  were  of  coarse,  the  articles 
iemed.  The  first- named  shows  the  anomalous  feature  of  a 
atease,  there  being  an  import  of  64,494,297  lbs.  in  1857, 
NK>»414  lbs.  in  1856.  In  silk,  adding  the  raw  and  thrown, 
together  the  imports  from  China  and  the  East  Indies,  there 
.024  lbs.  in  1856,  and  11,605,441  in  1857.  In  both  of 
m^  however,  as  well  as  with  cotton,  hides,  spices,  and  other 
ported  from  the  East,  prices  as  well  as  quantities  must  be 
iBOOont  when  considering  the  bullion  shipments.  Had  the 
Bwn  in  the  figures  now  quoted  simply  have  occorred,  and 
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prices  gone  lower,  or  even  remained  stationary,  there  would  have  beea 
no  such  balances  due  to  the  East ;  but  the  fact  is,  that  ever  sinoe  tbe 
gold  discoveries  prices  in  this  country,  and,  indeed,  throughout  the 
world,  were  continually  advancing  until  the  recent  commercial  cruii 
occurred.  Consequently,  the  balances  were  magnified  beyond  all  cot- 
ceptiou,  arguing  upon  merely  ordinarj"  grounds,  and  great  deloflki 
existed  in  the  minds  of  men  of  business  upon  this  point,  and  cimei 
much  of  the  subsequent  mischief. 

Among  the  causes  and  consequences  of  the  late  panic  it  is  surprising 
how  little  careful  inquiry  has  yet  been  given  to  the  relation  of  prioei 
generally  with  the  collapse  in  all  the  produce  markets,  and  the  absenec 
of  all  confidence  in  commercial  circlcf,  as  regards  the  true  value  d 
imported  commodities.  Vet  nothing  could  be  more  apposite  to  tbi 
present  time,  for  there  can  be  little  d(mbt  that  with  an  abundant  credil 
the  importing  merchants,  particularly  some  of  those  connected  witkthi 
East,  availed  themselves  of  every  facility  for  overtrading,  BpecuIadB| 
upon  a  a  rising  market,  manufacturing  a  loose  credit,  and  engaging  ii 
produce  and  bullion  operations  upon  the  belief  in  constant  improvemes 
in  prices,  as  well  as  that  the  ^'  game  of  hazard"  could  be  indefinitel] 
prolonged.  It  can  only  be  upon  these  grounds  that  stocks  have  mn 
accumulated  to  such  an  extent  as  to  glut  the  markets,  and  to  cause  dtf 
constant  stagnation  or  downward  tendency  which  for  months  past  In 
been  the  sole  characteristic  of  Mincing-lane.  That  such  features  v 
sound  and  legitimate  enough  there  can  be  no  question.  Merchants  hi? 
no  right,  especially  when  trading  upon  credit,  to  "  hold  over ;"  the! 
duty  is  to  be  clearing  off  goods  for  new  arrivals,  and  to  be  simpl 
anxious  to  realise  the  true  market  value,  which,  at  one  time  high  as 
another  low,  will  in  the  course  of  months  or  years  bring  a  correct  aven{ 
of  value.  Advances,  whether  on  goods  or  bills,  for  purely  speculatr 
purposes,  cannot  be  continued  for  any  long  period  without*  recoiliDgc 
those  engaged  in  the  practice ;  and  many  instructive  lessons  ooaU  I 
read  from  recent  affairs,  particularly  as  regards  our  Eastern  trader 
men  would  wisely  review  the  experience  now  gained.  The  undi 
expansion  of  trade  which  has  occurred  is  receiving  its  best  check  fro 
the  absence  of  demand ;  but  how,  with  accumulating  stocks  and  advu 
ing  prices,  merchants  and  financiers  could  give  encouragement  to  mi 
a  trade  as  is  now  evident  was  carried  on,  would  surpass  belief^  wen 
not  that  it  has  been  found  by  experience  that  each  age  haa  its  victiii] 
and  that  seven  or  ten  years  are  required  to  complete  the  true  cydfi ' 
trading  folly  I 

Before  passing  from  this  branch  of  the  subject,  which  might,  hoi 
ever,  receive  profitable  enlargement,  it  may  be  remarked  that  while  tk 
blind  rushing  into  trade  has  had  some  of  its  legitimate  results,  whi 
more  have  yet  to  be  realised,  it  could  after  all  only  affect  a  certain  portk 
of  the  financial  movements  we  are  now  discussing.  If  it  stimulati 
prices,  and  caused  the  temporary  enrichment  of  a  few  hungr}^  specolato 
at  the  expense  of  the  consumer,  it  could  not  permanently  alter  tho 
laws  of  trade  which  are  almost  as  immutable  as  the  laws  of  natu 
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Atswrnniioiis  of  coin  in  excess  of  the  real  wants  of  commerce  may 
kre  been  sent  to  the  East,  but,  under  any  circumstances,  bullion  must 
kve  been  exported.  The  natiyes  of  those  countries  do  not  take  our 
■nofiietnres  in  the  same  proportion  as  we  import  their  commodities. 
Iliej  can  better  do  without  what  appear  to  us  as  necessities  than  we 
OB  do  witboat  their  superfluous  luxuries ;  and  such  are  the  infinite 
iwrnroes  of  those  regions,  that  many  articles  of  great  yalue  in  Europe 
MB  always  be  produced  at  the  lowest  possible  cost,  and  in  a  manner 
to  defy  all  ordinary  competition.  Seeing,  then,  that  this  has  now 
baeome  an  incontroyertible  point,  it  may  be  concluded  that  the  balances 
■Mt  always  be  against  this  country  ;  and  that  coin  must  be,  in  larger 
sr  imiller  quantities,  sent  to  the  East  in  settlement  of  such  balances, 
nderexbting  circumstances,  is  also  equally  clear.  We  come  next 
l»  the  inquiry,  has  bullion  lately  been   sent    in  any  superabundant 

ritity?  and  in  the  fact  that  some  is  now  returning,  we  find 
best  answer  to  that  question.  This  return,  there  can  be  no 
Isobt,  is  more  prudent  than  the  shipment  of  produce  under  the  pre- 
Mt  condition  of  the  import  market,  and  is  of  course  consequent 
ipn  that  condition  becoming  known  in  China  concurrently  with  the 
■swi  of  the  recent  crisis.  There  will,  however,  soon  be  an  adjust* 
ant  of  accounts,  which  will  render  any  great  return  of  bullion  un- 
Hoeisary,  for,  while  shipments  of  prodnce  haye  been  taking  place  in 
Ae  East,  there  have  been  in  England,  during  the  last  three  or  four 
■oaths,  no  large  consignments  of  silver ;  and  already,  perhaps,  the 
Mreetive  may  have  been  snpplied.  No  resumption  upon  any  great 
nle  can  at  present  be  expected  in  the  shipments  of  bullion,  but  with 
rtoeks  in  the  produce  market  easing  off,  confidence  reviving  in  trade, 
ad  the  continuance  of  moderate  rates  of  interest,  there  is  every 
nmaa  to  believe  that  shipments  will  ere  long  be  again  commenced. 
fi  if  to  be  hoped  that  they  will  be  cautiously  conducted,  not  on  wild 
ad  extravagant  theories,  nor  based  on  a  constant  anticipation  of  pro- 
Medi  or  high  profits,  but  in  accordance  with  known  facts  and  the  true 
Rfdrements  of  a  healthy  commerce.  While  expressing  these  opinions 
a  the  well  ascertained  principles  of  trade,  it  may  be  added  that  with 
ihe  re-establishment  of  British  authority  in  India  and  the  resumption 
if  regular  cororaerce  with  China,  which  must  be  continually  expanding 
ii  enlarged  intercourse  is  allowed  and  improved  internal  communication 
tttends  in  that  large  and  interesting  empire,  we  have  abundant  reasons 
fe  uticipating  a  large  and  prosperous  business,  the  results  of  which, 
viule  they  cannot  fail  to  be  generally  beneficial,  will  produce  new  com- 
Kattions  in  monetary  circles,  and  fiumish  new  subjects  of  inquiry  for 
At  statistician  and  the  statesman. 
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After  thirteen  days  of  the  severest  mental  exercise,  the  trial  of  th^^ 
Koyal  British  Bank  conspirators  has  terminated  in  a  verdict  of  guilty 
against  all  the  defendants.     On  many  accounts  this  trial  deser\'e8  tc^ 
be  remembered,  not  only  for  the  length  of  its  duration,  which  is  by  n9 
means  unprecedented,  but  for  the  rank  and  station  of  the  accused,  ancL 
the  insight  which  it  has  given  us  into  the  manner  of  concocting  bubble 
companies  and  keeping  them  afloat.     Next  to  the  defendants,  those 
who  have  least  reason  to  be  satisfied  with  the  result,  are  the  jury, 
for  whom  the  remuneration  of  one  guinea  per  diem,  allowed  by  law, 
is   as  poor   and   inadequate   as   their    patience   and   attention    were 
exemplary  and  meritorious.     The  lenity  of  the  sentence  is  somewhat 
remarkable.     Considering  that  the  prosecution   was  the  first  of  tho 
kind  which  had  been  instituted,  the  Lord  Chief  Justice  abated  some* 
thing  of  that  sternness  which  we  might  have  expected  from  so  per- 
tinacious  an   upholder  of  public  morals.     Messrs.   Brown,    Esdaile, 
and  Cameron,  were  condemned  to  a  year's  imprisonment  as   misde- 
meanants  of    the  first    class.       To   Messrs.   Kennedy,   Owen,   and 
Macleod,  whom  the  jury  recommended  to  the  mercy  of  the  Court, 
were  awarded  the  terms  of  nine,  six,  and  three  months'  imprisonmeat 
respectively.     Mr.  Cochrane,  with  that  prudence  which  is  the  better 
part  of  valour,  had  already  quitted  the  kingdom,  and  was  not  brought 
up  for  judgment.     Mr.  iStapleton,  of  whose  innocence  Lord  Campbell 
in  his  summing  up  expresFcd  a  firm  conviction,  was  discharged  on 
payment  of  a  fine  of  one  shilling  to  the  Queen.     For  this  mercifbl 
forbearance  towards  Mr.  Staplcton  no  fault  can  justly  be  found  with 
his  lordship.     It  was  his  undoubted  duty  to  mete  out  punishment  to 
the   culprits  according  to  his  own  notion  of  their  deserts.      But  it 
certainly  does  seem  a  farce  that  in  cases  of  this  sort  the  law  shonld 
have  left  the  penalty  so  entirely  in  the  discretion  of  the  judge,  that 
he  could  practically  stultify  the  verdict  of  twelve  British  merchantii 
all  of  whom,    as    he    acknowledged,   were  better  acquainted  thin 
himself  with  the  subject  upon  which  they  pronounced  an  opinion  so 
deliberately   and  carefully   weighed.      So  far   as   Mr.    Stapleton  if 
personally   concerned,   we   C4in  only    rejoice   that    the  judge  before 
whom   he   stood  should  have  been  able  to  speak  so  highly  of  hii 
character. 

On  another  point  Lord  Campbell's  remarks  arc  of  more  importanoei 
In  passing  sentence,  his  lordship  declared  that  a  laxity  had  bees 
introduced  into  commercial  dealings,  not  from  a  defect  in  the  law, 
but  from  the  law  not  having  been  put  in  force,  and  appeared  to  think 
that  its  power  had  now  been  sufficiently  vindicated.     But  is  that  qaite 
true?     The  defendants   were  charged  with  a  conspiracy  to  deceire 
and  defraud  the  shareholders  and  the  public,  by  representing  the  bank 
to  be  in  a  flourishing  condition,  when,  in  fact,  they  knew  it  to  be 
insolvent.       That    charge   might    have  been    proved    even  if   the 
insolvency  had  been  produced  by  misfortune  only,    and   it  might 
liave  failed,  in  spite  of  the  most  damning  evidence  of  recklessness 
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and  dishoiieBty   on  the  part  of  the  accused.     Let  us  look  a  little 
deeper  into  the  case.     What  was  the  motive  which  impelled  these 
directors,  managers,  and  governors  of  the   Royal  iiritish   Bank  into 
that  lamentable  and  disastrous  course  which,  if  it  has  brought  such 
ntter  ruin  and  misery  upon  hundreds  more  innocent  than  themselves, 
has  no  less  destroyed  them,  and  made  their  very  names  a  scandal  to 
the  good  and  a  mockery  to  the  thoughtless  and  ill-disposed  ?     The 
object  of  those  directors  who  were  connected  with  the  bank  from  its 
commencement  was  a  very  simple  one,  and  quite  orthodox,  according 
tn  the  strictest  code  of  commercial  morality.     They  designed  to  realise 
a  fortune  by  a  commercial  speculation,  which  they  hoped,  and  which, 
in  the    first    instance,   they    no    doubt    sincerely    believed,   would 
iQcceed.     Bnt  their  thirst  for  pelf  was  too  eager  for  their  prudence. 
Hence,  from   the   very   outset   of  their  career,  they  abandoned  the 
legitimate  business  of  banking  and  embarked  in  wild  adventures,  such 
u  the  Welsh  mines,  which,  as  they  might  have  turned  out  profitable, 
would,  if  they  had  been  undertaken  by  a  daring  man  upon  his  own 
Rsonrces,  have  been  more  properly  a  theme  for  admiration  than  for 
censure.      But,   inasmuch  as  capital,  held   in  trust  for  others,   was 
wantonly  risked  in  speculations    not  contemplated  by  the  deed  of 
eonatitution  of  the  bank,  or,  in  other  words,  by  the  agreement  between 
the  aubscribers  and  the  customers  on  the  one  side  and  the  trustees  on 
the  other,  that  conduct  which  in  a  private  person  might  have  been 
deemed  a  laudable  boldness  became   in  the  directors  the  height  of 
criminal  folly,  and  would  have  been  equally  so  had  their  undertakings 
heen  blessed  with  the  most  splendid  success.     Some  of  these  gentle- 
n^  however,  added  to  their  plan  of  carving  out  a  fortune  by  the 
hank,  the  nefarious  purpose  of  plundering  the  bank  itself  for  their 
<^  personal  profit,  and  all  of  them,  even  those  who  joined  the  concern 
*t  a  later  period,  consented  to  swamp  their  honour  and  integrity  in  a 
Operate  attempt  to  retrieve   the  hopeless  embarrassment  of   their 
*W8.    In  this  respect  the  last  comers  were  no  better  than  the  first. 
^^  we  most  draw  a  distinction  between  moral  guilt  and  legal  guilt, 
V  which  we  mean  the  guilt  that  ought  to  be  checked  by  pimishment. 
Inhere  a  man  is  led  gradually  on  to  transgress  the  narrow  line  which 
narks  the  boundary  between  rashness  and  fraud,  as  the  temptation  to 
en-  is  stronger,  so  is  the  moral  guilt  less ;  and  when  the  sufterers  are 
ftw,  people  are  too  apt  to  look  upon  offenders  of  this  kind  with  lenient 
tjt$.     They  speak  of  them  as  guilty  only  of  a  venial  indiscretion ; 
and  we  oould  point  to  many  cases  in  which  the  embezzlement  of  money, 
with  the  presumed  intention  of  replacing  it  at  a  future  period,  has  been 
ftuihed  up^  and  treated  by  the  losers   as  an  affair  of    extenuating 
cucanuatancea,   and  deserving  of   commiseration,  rather    than  to  be 
Tiflited  with  the  severity  of  the  law.     But  the  degree  of  guilt  ought 
to  be  measured  by  its  effect  upon  society  at  large ;  and  if  the  con- 
■equenoes  of  a  onme  are  fraught  with  public  mischief^  then,  in  pro- 
portioii  to  the  readiness  with  which  men  yield  to  the  temptation,  so 
much  the  more  dangerous  does  the  crime  become.     We  cannot,  how- 
erer,    imagine  that  the  dread  of  an  information  or  indictment    for 
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conspiracy  will  do  much  towards  restraining  the  malpractices  of 
Cameron,  a  Mullins,  or  a  Hmnphrey  Brown.  The  fear  is  too  rcmol 
and  the  chances  of  escape  too  numerous.  Hence  we  regard  the  hill  i 
the  better  punishment  of  fraudulent  trustees,  bankers,  &c,  introdne 
by  Sir  Richard  Bethell  during  the  last  session,  and  passed  amk 
the  acclamations  of  Parliament,  as  the  best  act  of  the  late  Attomc 
General's  life,  for  it  fixes  upon  each  individual  a  responsibility  for  a 
false  statements  in  which  he  may  have  concurred,  and  likewise  biii 
directly  to  the  mind  of  each  the  retribution  which  will  foUow  his  a 
conduct. 

At  the  same  time,  this  trial  will  hereafter  be  found  to  have  oonfen 
an  inestimable  benefit  upon  those  branches  of  trade  which  are  cani 
on  by  associations.  Some  persons  are  already  complaining  of  t 
expenses  of  the  trial,  and  maintain  that,  owing  to  the  mildness  of  t 
punishment,  it  has  been  of  no  use  whatever.  This  is  a  great  mistil 
In  the  first  place,  the  exposure,  the  loss  of  reputation,  the  disg^raoe^  t 
contempt  of  their  fellow-citizens,  operate  with  far  more  intensity  vp 
educated  men  than  any  sentence  which  a  judge  can  deliver.  But  i 
are  prepared  to  go  much  further,  and  to  assert  that  however  deploni 
the  misery  which  has  fallen  upon  the  actual  sufferers,  yet,  from  t 
failure  of  the  Royal  British  Bank,  society  has  derived  an  immei 
advantage.  By  the  publicity  which  has  attended  the  prooeedii 
before  the  Court  of  Bankruptcy  and  in  the  Guildhall,  both  sharebdA 
and  depositors  have  been  taught  to  read  a  bitter  but  moat  mei 
lesson.  It  is  easy  to  say  that  of  necessity  the  mercantile  claaset  i 
oftentimes  the  victims  of  misplaced  confidence ;  but  the  answer  is  tl 
they  will  not  for  the  future  so  blindly  bestow  their  trust.  ManilM 
if  the  auditors,  appointed  by  the  shareholders,  had  not  been  shamefa] 
remiss  and  careless  in  the  performance  of  their  duties,  much  afflicti 
would  have  been  spared.  Yet  had  the  directors  been  convinced  tl 
the  auditors  would  always  act  with  promptitude  and  unswerving  fir 
ness,  and  hence  that  their  first  false  steps  would  have  been  divulgi 
they  would  have  been  arrested  on  the  brink  of  the  descent,  and  woi 
assuredly  have  saved  both  themselves  and  the  bank.  Indeed,  thi 
reflections  are  so  obvious,  and  tell  with  so  much  force,  that  they  hi 
almost  raised  a  clamour  for  an  official  auditor.  For  ourselves,  a 
interference  with  the  conduct  of  trade  that  is  not  absolutely  indispa 
able,  we  should  regard  with  suspicion.  The  shareholders,  and  1 
public  too,  hold  the  remedy  in  th  iir  own  hands.  The  former  can, 
they  please,  take  a  bond  for  the  punctual  discharge  of  their  duties  fit 
any  auditors  whom  they  appoint,  and  the  latter  may  decline  to  d 
with  any  company,  unless  this  or  some  other  equally  effectual  provin 
is  made  imperative.  The  trading  world  must  discuss,  ponder  np( 
and  decide  these  questions  for  itself,  but  to  aid  their  counsels,  we  m 
remind  them  that  by  the  late  statute  no  banking  company  can  a 
longer  become  bankrupt,  but  that,  if  it  fail,  its  affairs  must  be  wo«i 
up  in  the  mysterious  darkness  of  the  great  court  that  is  watched  01 
by  the  Great  Seal. 
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THE  TRIAL  OF  THE  DIEECTORS. 

Is  the  last  number  of  the  Bankers*  Magazine,  we  gave  a  brief  synopsis  of 
the  trial  of  the  directors  of  the  Royal  British  Bank,  before  Lord  Campbell, 
ii  the  Conrt  of  Queen's  Bench.  At  that  time  the  trial  had  not  been 
brought  to  a  termination  ;  and  it  was  not  till  Saturday,  the  27th  February, 
that  Uie  learned  judge,  after  the  proceedings  had  occupied  thirteen  days, 
nmmed  up  the  evidence. 

His  Lordship  commenced  by  stating  that  the  great  attention  paid  by  the 
jarr  to  the  examination  of  the  witnesses  had  made  them  completely 
makers  of  the  caflc,  and  consequently  it  would  be  unnecessary  for  him  to 
md  over  his  notes  of  the  Toluminous  CTidcnco ;  he  should  therefore 
eoofine  himself  to  the  mere  exposition  of  the  law  as  applicable  to  the  case, 
Bd  eill  their  attention  to  those  points  which  more  particularly  affected  the 
Nreral  defendants ;  and,  having  done  so  in  a  very  clear  and  perspicuous 
■timer,  concluded  by  saying  the  bank  commenced  with  a  small  capital, 
kn  than  £50,000,  and  it  soon  got  into  difficulties.  The  jury  would  say 
whether  it  was  not  contrived  that  there  should  be  a  series  of  balance- 
Aeets  to  deceive  the  public,  to  conceal  the  loss  which  had  been  sustained, 
to  make  it  appear  a  nourishing  concern,  and  to  draw  in  purchasers  of  new 
iharei.  The  balance-sheet  and  report  were  prepared  under  the  direction  of 
Gbmeron ;  and  the  jury  would  say  whether  the  directors  and  Cameron 
mn  not  acquainted  with  the  real  state  of  the  bank's  affairs.  It  would  be 
hi  them  to  say  whether  any  two  or  more  of  the  defendants  were  guilty  ; 
lad  though  it  would  be  a  great  satisfaction  to  him  if  they  could  say  they 
verenot  guilty,  he  (Lord  Campbell)  was  sure  they  would  not  shrink  from 
their  duty,  but  would  give  a  verdict  which  would  be  satisfactory  to  their 
eoiHciences  and  to  the  country.  His  Lordship  concluded  by  advising  the 
jirr  to  retire. 

Hia  Lordship  did  nut  conclude  his  summing  up  till  twenty  minutes 
pMt  four  o*clock.  The  jury  then  retired  to  consider  their  verdict,  and  at 
ill  o'clock  they  returned  into  court. 

The  foreman  said  the  jury  were  unanimous  to  find  three  of  the  defcn* 
danta  guilty,  and  eleven  of  the  jury  had  agreed  to  find  them  all  guilty,  but 
ha  (the  foreman)  dissented  from  the  latter  verdict. 

^  Lord  Campbell  said  the  verdict  of  the  jury  must  be  unanimous.    The 
joy  miut  retire,  and  reconsider  their  verdict.     His  Lordship  then  observed 

m  he  did  not  know  whether  a  nolle  prosequi  could  be  entered  as  to  the 

other  four  defendants. 
Mr.  Kennedy  (for  Brown)  opposed  that,  and  said  it  could  not  be. 
Mr.  Atherton  said  that  in  the  discharge  of  his  duty  he  could  not  consent 

tothat 
Lord  Campbell  said  he  did  not  know  that  that  course  could  be  adopted, 

ttd  directed  the  jury  to  withdraw  and  reconsider  their  verdict. 
In  answer  to  a  question  from  a  juryman. 
Lord  Campbell  said  that  before  convicting  any  one  of  the  defendants 

^  jury  must  be  persuaded  that  he  was  acquainted  with  the  insolvency  of 

^umk,  and  knew  that  the  balance-sheet  was  not  a  true  representation 

*f  the  state  of  its  affairs. 

,  The  jury  then  again  retired,  and  at  a  few  minutes  past  eight  they  returned 

*to  court. 
The  foreman  then  said  that  they  found  all  the  defendants  Quilty,  but 

't'oiigly  recommended  four  of  them — ^viz.,  Stapleton,  Kennedy,  Owen,  and 

MacI^Hl,  to  the  mercy  of  the  Court. 
Lord  Campbell — Mr.  Atherton,  do  you  pray  judgment  P    I  am  prepared 

to  deUver  jnagment. 
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Mr.  Athcrton — As  your  lordship  is  prepared,  I  pray  judgment. 

Lord  Camp])c11— Perhaps  it  will  be  better  if  I  take  till  Monday  morning 

Mr.  Serjeant  Shee  said  the  defendants  could  then  submit  affidavitB. 

Mr.  Kennedy  said  he  wished  to  move  for  a  new  trial. 

Upon  that  Lord  Campbell  said  he  would  pronounce  judgment  at  oneet 
and  the  defendants  were  all  called  to  take  their  places  on  the  floor  of  Ua 
court. 

Ix)rd  Campbell  said,  I  shall  first  pass  sentence  upon  you,  Humphnj 
Brown,  Edward  Esdaile,  and  Hugh  Innes  Cameron.  After  a  long  uid,  I 
hope,  impartial  trial,  you  have  been  convicted  by  a  jury  of  your  coontiy, 
upon  the  clearest  evidence  of  an  infamous  crime.  You  were  charged  wiu 
conspiring  to  deceive  and  defraud  the  shareholders  of  the  bank  to  whiek 
you  belonged  by  false  representations,  and  it  is  clear  that  you  did  so.  I 
acquit  you  of  having  originated  this  bank  with  the  fraudulent  intent  to 
cheat  the  public ;  but  it  is  now  demonstrated  that  for  years  you  hafi 
carried  on  a  system  of  deliberate  fraud,  and  fabricated  documents  for  thi 
purpose  of  deceiving  the  public,  for  your  own  direct,  or  indirect,  beneit 
It  would  be  a  disgrace  to  the  law  of  any  country  if  this  were  not  a  criM 
to  be  punished.  It  is  not  a  mere  breach  of  contract  with  the  sharehokten 
or  customers  of  the  bank ;  but  it  is  a  criminal  conspiracy  to  do  wbit 
inevitably  leads  to  great  public  mischief,  in  the  ruin  of  families,  aad 
reducing  the  widow  and  orphan  from  affluence  to  destitution.  I  rcgrel  te 
say  that  in  mitigation  of  your  offence  it  was  said  that  it  was  a  commM 
practice.  Unfortunately,  a  laxity  has  been  introduced  into  certain  tam» 
mercial  dealings,  not  from  any  defect  in  the  law,  but  from  the  law  nol 
being  put  in  force;  and  practices  have  been  adopted,  without  bringing  i 
consciousness  of  shame,  and  I  fear  without  much  loss  of  character  aiaou 
those  with  whom  they  associate.  It  was  time  a  stop  should  be  put  tomoi 
a  system,  and  this  information  was  properly  Bled  by  her  Majesty's  AttorMf* 
General,  and  the  jury  have  properly  found  you  guilty.  I  hope  it  will  not 
be  known  that  such  practices  are  illegal,  and  will  not  only  give  risete 
punishment,  but  that  no  length  of  investigation,  no  intricacies  of  aoootmlli 
and  no  devices  will  be  able  to  shield  such  practices.  On  account  of  tldi 
being  the  first  prosecution  of  this  nature  I  pronounce  a  milder  senteiMl 
than  I  otherwise  should  ;  but  the  mildest  sentence  that  I  can  pronouDM 
upon  you,  Humphrey  Brown,  Edward  Esdaile,  and  Hugh  Innes  CameNUi 
is  that  you  be  imprisoned  in  the  Queen's  Prison  for  one  year. 

Richard  Hartley  Kennedy,  the  jury  have  recommended  yea  to  merflji 
and  I  think  there  are  grounds  which  justified  them  in  coming  to  that  con- 
clusion ;  but  still  there  is  strong  evidence  against  you.  Though  you  won 
a  respectable  member  of  society,  and  filled  creditably  the  office  of  sberit 
you  lent  yourself  to  this  deception.  You  did  not  derive  any  persooil 
advantage  from  it,  but  it  is  clear  to  my  mind  that  when  you  joined  in  tbit 
last  report  you  were  fully  aware  that  the  bank  was  insolvent,  and  you  kntv 
it  to  be  false.  The  lightest  sentence  I  can  give  you  is  nine  months'  in* 
prisonment  in  the  Queen's  Prison. 

William  Daniel  Owen,  the  jury  have  found  that  you  also  had  a  guiltj 
knowledge  of  the  insolvency  of  the  bank  when  you  concurred  in  thift 
report  and  balance-sheet,  and  I  cannot  say  they  were  wrong,  for  you  bo4 
long  been  a  director,  and  had  ample  means  of  information,  and  sevenl 
papers  read  show  that.  Therefore,  though  I  think  you  are  loss  guilty,  JOI 
muiit  be  imprisoned  for  six  months. 

Henry  Dunning  Macleod,  the  jury,  who  are  the  proper  judges  of  4i 
fact,  have  found  you  also  guilty.  The  sentence  upon  you  is  that  yoa  1N 
imprisoned  for  three  months. 
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John  Stapleton,  the  jury  have  foand  you  guilty ;   but  I  cannot  con- 

eDtk>u?tly  order  you  to  do  more  than  pay  a  fine  of  U.  to  her  Majesty, 

i  be  discharged. 

Kr.  Kennedy  applied  that  execution  of  the  sentences  might  be  deferred 

Monday,  in  order  that  arrangements  might  be  made. 

jord  Campbell — I  will  not  delay  execution  of  the  sentence  for  a  single 

ment.    (Applause.) 

Hn  defendants  were  then  removed  in  custody. 

fr.  Athertou   applied   that  the  other    informations   might  be  mado 

Mnets. 

jord  Campbell — Certainly. 

Ir.  Kennedy — And  be  tried  after  next  term. 

iord  Campbell — I  will  make  no  order. 


TDE   LAST  EXAMIXATIOy   OF  TUB    DIRECTORS,    IX   BANKRUPTCY. 

the  Court  of  Bankruptcy  on  the  5th  March,  an  adjourned  meeting  for 
ling  the  last  examination  of  the  directors  of  the  bank,  took  place  before 
.  Gmnmissioner  Ilolroyd,  when  Mr.  Linklater  said, — On  the  part  of  the 
inees  I  can  say  that  they  do  not  consider  that  there  is  any  necessity 
liirther  adjournment,  and  they  are  indeed  only  too  ^lad  to  find  that 
J  have  arrived  at  a  crisis,  as  I  may  term  it,  in  the  affairs  of  the  Royal 
itiih  Bank,  as  the  last  examination  of  the  directors  will  be,  of  course, 
i  eoDclusion  of  the  proceedings  under  the  bankruptcy,  with  the  exception 
the  dividend.     In  passing  the  last  examination  of  the  directors  the  as- 
nees  feel  they  cannot  pass  by  the  balance-sheets  as  they  stand  without 
M  eomment  upon  them  and  upon  the  trading  of  the  Boyal  British  Bank, 
b  IB  one  of  the  cases  in  which  the  directors  do  not  come  up  for  any 
tifieate,  and  it  would  be  therefore  incorrect  on  tlio  part  of  the  assignees 
khey  were   to   pass  the  balance-sheets  in   silence.      Tliere  are   three 
iiDce-shcets   filed — one   by  Mr.  Esdaile,  Mr.  Macleod,  Mr.  Alderman 
nnedy  and  Mr.  Valiant,  who  were  directors  for  a  considerable  period ; 
idler  by  Mr.  Gillott,  Mr.  Butt  and  Mr.  Hurst,  the  three  directors  who 
Be  most  recently  into  office ;    and  the  third  by   Mr.  Stapleton.     The 
Iftnce-sheet  filed  by  Mr.  Gillott,  Mr.  Butt  and  5lr.  Hurst  very  nearly 
ireients  the  true  state  of  the  affairs  of  the  bank  during  the  period  over 
lieh  the  balance-sheet  extends ;  and  the  balance-sheet  of  the  other  four, 
hovgh  it  represents  a  much  more  favourable  state  of  things  than  the 
uniees  believe  to  have  been  that  within  their  own  knowledge  at  the  time 
s  bank  stopped  and  for  some  time  previously,  yet  it  does  not  require 
in  observation  than  an  expression  of  dissent  on  the  part  of  the  assignees 
a  the  statement  made  by  the  directors  with  reference  to  many  of  the 
hli  which  are  represented  as  doubtful,  but  whieh  it  appears  irom  the 
«b  of  the  bank  were  bad  and  known  to  be  desperate  at  that  time. 
Itk  reference  to  the  balance-sheet  of  Mr.  Stapleton  (in  all  these  remarks 
desire  to  say  as  little  as  possible  under  the  circumstances),  he  represents 
^  fir  the  greater  proportion  of  the  debts  owing  to  the  estate  to  have 
come  doubtful  and  bad  since  the  failure  of  the  Royal  British  Bank, 
tnj  of  the  debts  which  are  stated  to  have  now  turned  out  doubtful  and 
id  were  really  at  the  time  known  to  Mr.  Stapleton  to  be  doubtful  and 
4  that  is,  some  time  before  the  bank  failed.    With  reference  to  several 
^  the  debts,  amounting  together   to  something  like  £6,000  or  £7,000, 
Kn  are  indeed  entries  in  the  handwriting  of  Mr.  Stapleton,  in  a  book 
Bpt  for  the  purpose  and  used  by  the  past-due  bill  committee,  from  which  it 
■inifest  the  debts  were  either  bad  or  doubtful  some  months  before  the 
9tl  Britiflh  Bank  failed.    Then,  with  reference  to  the  trading  itself,  the 
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official  assignee  has,  with  very  great  oare  and  diligence  and  with  Ter70onndl^ 
able  pains,  prepared  a  statement  showing  the  trading  of  the  Boyal  Bxiluik 
Bank,  and  it  would  appear  that  at  no  period  of  the  existence  of  the  Uok. 
was  there  a  single  shilling  of  profit  capable  of  division  among  the  8hm> 
holders.  The  following  tubular  statement  shows  the  result  of  the  tra£if 
of  the  bank  from  its  commencement  to  its  termination : — 


For  the  year  en- 
ding Dec.  31, 

1850    

Half-year      en- 
ding June  30, 

1851     

Dec.  31,  1851 
June  30,  1852 
Dec.  31,  1852 
Juno  30,  1853 
Dec.  31, 1853 
June  30,  1854 
Dec.  31,  1854 
June  30, 1855 
Dec.  31,  1855 
June  30, 1856 

Premiums       on 

new  shares ... 

Do.,  Oct.  9, 1856 


Profit. 
£      5.     d. 


Loss. 
J.     d. 


Dividend. 
£      «.     d. 


BaddebCi. 
£     i.  4. 


4,169  19  10  — 


766  12     8 
2,923  11   11 


587  19     4 


3,834  12 
767  18 


4 

4 


4,691   19     6  -^ 


88     0     3 


232  15 
1,303  14 


5 
7 


2,589 
5,461 


18 
5 


11 
2 


2,000     0     0       7,928  U   7 


1,250  0  0  6,461  19  • 

1,250  0  0  6,756  U  M 

1,250  0  0  4,831  12   S 

1,500  0  0  2,118    1   4 

1,500  0  0  11,530  14  M 

1,500  0  0  3,391  13   I 

1.500  0  0  20.288  19   I 

1.500  0  0  18,271    2   9 

3.000  0  0  3,094    6   9 

4,274  13  0  4,454    3  19 

3,000  0  0  61,622  19   1 


1,040     0     0  — 


11,623  13     0  — 


57,924  15   9 


£19,731 
Welsh  Works ... 


4     7  £20,350  16    8  £23,524  13    0£209,675  17    9    I 


99,783    8   1    I 

:  ^ 

£309,459    0   9    | 


The  assignees  have  felt  it  to  be  their  duty  to  call  your  Honour's  attflt*  ^ 
tion  to  these  facts,  because,  although  events  have  rather  anticipated  thi 
result,  it  will  be  the  duty  of  the  Court,  under  the  act  of  Parliament!  tl 
transmit  the  proceedings  under  this  bankrapty  to  the  Board  of  Trade,  lai 
in  your  Honour's  report  it  will  undoubtedly  be  material  that  these  faoii^ 
which  are  shown  by  the  books  themselves,  should  be  made  known.  With 
that  explanation  the  assignees  do  not  desire  to  prolong  this  case  by  retistim 
the  passing  of  the  last  examination  of  the  directors. 

Mr.  Freshfield — I  can  only  claim  for  Mr.  Stapleton  such  a  forbeanaai 
as  r  am  sure  you  are  quite  willing  to  afibrd  to  a  gentleman  so  sitoated.  tf 
you  should  think  fit  that  Mr.  Stapleton  should  correct  this  balanoe-sheetift 
may  be  done,  or  it  may  stand  as  it  does  at  present. 

The  Commissioner — I  think  it  will  be  desirable  to  put  a  memorandia 
upon  the  proceedings  relating  to  it. 

Mr.  Freshfield — This  shall  be  done. 

Mr.  Linklater — It  is  necessary  I  should  make  an  observation  about  thi 
Welsh  works.  They  have  been  a  source  of  the  greatest  anxiety  to  the  as- 
signees, and  they  had  hoped  that  several  negotiations  would  have  resnlteA 
successfully,  but  they  have  gone  off  from  time  to  time,  as  many  that  were  it* 
tempted  during  the  exi8tcnce  of  the  bank  had  failed.  The  assignees  hav% 
however,  at  last  succeeded  in  making  an  arrangement  with  Mr.  Talbot,  tki 
landlord,  by  which,  in  consideration  of  £6,000,  they  are  to  give  up  all  tte 


buikrupic;  there  would  be  b  divitlcail  of  lOi.  in  tho  piiund. 
liTideod  vhich  the;  will  bo  in  a  puoilion  to  declura  without  the 
F  funds  comini;  from  the  conlributorjea — an  amount  divisiblo 
realiiation  of  the  eitCDto  itself.  The  official  manager  will.  I  he- 
ra  the  end  of  the  tnunth,  receive  into  bid  possuFiiion  Bumelhing 
DO.  With  that  amount  and  the  xums  that  will  nccumulntc  in  the 
r.  Harrii  will  be  able  (and  he  has  vriirked  very  zeD.liiii»ly  in  the 
»y  a  dividend  uf  3i  in  the  pound,  in  addition  to   the  2m.  paid 

bankniptcj.  thus  makini;  :in  additional  dividend  of  Si.  in  the 
lie  proposals  for  compromise  are  comin;;  in  everj  dnj.  and  only 
re  WM  a  renewnl  of  an  offer  of  £5,000  from  one  shareholder  for 
rft.  It  ii  hoped  that  in  a  short  time  other  shareholders.  6ndii-g 
I  of  tbeir  body  are  released,  will  come  forward  and  aid  in  that 
mt,  which  will  result  in  the  payment  to  the  creditors  of  the  full 
if  16j.  Od.  in  the  pound.  1  cannot  help,  in  conclusion,  conj^atu- 
r  Honour  and  mjself  upon  the  termination  of  tLcso  proceedings. 
d,  U.P.,  said,  on  the  part  of  ilic  axsigiieeii,  they  feel  thej  would 
E  in  a  public  duty  if  thcj  did  not  take  that  opportunity,  almost 

appearing  before  your  Hoiiour.  to  express  tiieir  great  thanks  to 
men  with  whom  thej  havo  been  prufessiunallj  connected  iu  this 
the  first  pl:ice,  we  have  to  thank  your  Honour  very  much  for  the 
yoa  have  always  shown  to  ui  and  the  courtesy  with  which  you 
>'ed  US  to  have  access  tu  you.  We  owe  a  debt  of  gratitude  to 
Unklater,  our  solicitor.  This  hiis  been  no  ordinary  case.  The 
themselves  have  devoted  a  vast  amount  of  attention  at  consider- 
Im  both  of  time  and  labour  to  this  great  undertaking;  but  what 

HCrificed  has  been  small  as  compared  with  the  ^acrltice  made  by 
Unklater,  and  the  assignees  think  it  their  duty  to  slate  thus 
ke  fact,  twonse  it  hss  been  supposed  that  out  of  the  adminiatra- 
ii  great  estate  our  friend  and  legal  adviser,  Mr.  John  Linklatcr, 
■B,  may  have  been  great  gainers  by  the  emolument  they  received 
Bfltiiional  advice  and  ait»iatanco  which  they  have  affoMed  to  the 

of  the  Boyal  British  Bank.  From  our  personal  knowledge  wa 
Mr,  Linklater  must  have  been  in  a  pecuniary  point  of  view  a 
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of  us  who  have  been  engaged  in  this  matter  must  erer  remember  to 
the  merit  is  due,  and  I  take  this  opportunity  in  open  court  U 
Mr.  Linklater  this  only  tribute  for  his  great,  his  distinguished,  i 
unselfish  services  in  this  matter. 

The  Commiesioner. — The  Court  quite  concurs  in  the  observaticMU 
have  been  made  with  regard  to  the  exertions  of  the  solicitor  com 
this  case.  As  to  the  gain,  I  should  think  that  the  gain  would  be  tl 
Bciousness  of  having  discharged  a  most  painful  duty,  and  certainly 
if  possible,  in  reputation  as  a  solicitor  of  this  Court ;  but  as  to  flu 
niary  gain,  I  should  think  that  in  all  probability  the  reverse  would 
case,  because  it  has  necessarily  taken  up  his  whole  time  and  attenti< 
his  absence  from  this  Court  has  in  some  respects  created  some  in 
nience.  However,  it  appears  to  me  that  he  has  discharged  a  most 
duty  with  great  credit  to  himsdf  and  with  great  advantage  to  the 
It  only  remains  for  mo  to  say  that  it  will  now  be  part  of  my  doty 
to  the  balance-sheet  and  to  the  report  of  the  official  assignees, 
consider  in  what  way  a  report  should  be  worded  to  the  Board  of 
under  the  Act  of  Parliament,  by  which  the  Court  is  required  to  i 
the  Board  of  Trade  the  cause  of  the  faihire  of  the  company,  and  a 
special  circumstances  which  it  may  think  fit,  having  regard  to  tl 
ticular  nature  of  the  case.  That  will  require  some  particular  at 
devoted  to  it. 


EEFUSAL  OP  THE  BANK  DIRECTORS  TO  RB-DTSCOUNl 

BILL  BROKERS. 

The  Bank  of  England  have  just  adopted  an  arrangement  whidi 
sidercd  to  be  essential  for  the  future  safety  of  the  banking  transac 
the  country.  Henceforth  no  discounts  will  be  granted  to  the  bill  I 
If  those  houses  choose  to  receive  money  at  call  to  an  unlimited  exta 
must  themselves  bear  the  responsibility  of  being  at  all  times  pre[ 
meet  the  engagements  into  which  they  may  enter.  They  will  no 
have  the  power  of  encouraging  a  redundant  manufacture  of  p« 
lying  on  their  immediate  ability  in  times  of  sudden  pressure  t 
tlie  onus  of  any  difficulty  on  the  Bank  of  England,  and  rendere 
dent  as  to  their  ultimate  position  by  the  endorsements  of  j<ni 
banks,  and  the  consequent  unlimited  commitment  of  a  multitud 
fidtuated  shareholders.  It  is  plain  the  practice  of  the  Bank  of  I 
in  re-discounting  for  the  bill  brokers  was  just  as  inherently  vie 
that  of  the  bill  brokers  re  discounting  for  the  joint-stock 
It  is  true  the  Bank  of  England  have  always  exercised 
greater  vigilance  with  regard  to  the  character  of  any  paper  bw 
them  than  was  thought  necessary'  by  the  establishments  in  quest 
that  makes  no  difference  as  re«:ards  the  principle  at  stake ;  and 
can  doubt  that  if  the  promoters  of  the  late  crisis  had  known  f 
first  that  a  resort  to  the  Bank  of  England  to  cover  the  conseqo 
their  own  want  of  prudence  had  been  impossible,  the  commerdi 
quencies  fostered  through  so  many  years  would  never  hm^ 
encountered.  In  relation  also,  to  advances  on  bills  an  equally 
and  stringent  course  is  to  be  adopted.  Hitherto  it  has  been  i 
not  only  to  discount  for  the  money-lenders  biUs  not  having  mo 
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>  mn,  but  also  to  make  advances  for  a  fortnight  or  shorter 
I  bills  maturing  any  time  within  six  months.  The  one  practice 
discontinued  as  well  as  the  other.  Possibly  applications  for 
noes  may  be  entertained  in  exceptional  cases,  but  it  is  to  be 
t  these  will  be  extremely  rare,  and  that  the  general  rule  will 
nly  adhered  to.  The  present  resolution  will  not  interfere  with 
norial  custom  of  the  Bank  to  make  advances  on  approved  bills 
periods  in  each  quarter  during  the  shutting  of  the  transfer  books, 
the  flowing  in  of  the  revenue  removes  large  sums  from  the 
ket  which  it  is  necessary  for  the  public  convenience  should 
liatribated.  These  will  be  made  to  the  discount  and  other 
aBaaL  The  only  object  is  to  take  advantage  of  the  present 
quiet  to  put  a  stop  to  the  possibility,  as  far  as  the  Bank  is 
y  of  a  repetition  of  the  events  that  have  been  lately  witnessed. 


VIDENDS  DECLARED  UNDER  FAILED  ESTATES. 

vidend  of  4f .  in  the  pound  has  been  annoanced  by  the  inspectors 
ite  of  Messrs.  Cox  and  Co.,  and  also  of  Messrs.  Rehder  and 
a,  two  of  the  houses  which  failed  during  the  height  of  the  late 

Lichtenstein  and  Co.,  German  merchants,  who  failed  in  Decem- 
QOtified  a  first  dividend  of  4j.  in  the  pound. 

Heine  Semon  and  Co.,  who  suspended  with  very  large  engage- 
ing  the  crisis  in  November,  and  who  annoanced  in  February  that 
1  be  able  either  to  meet  all  claims  on  the  25th  March,  or  to  pay 
I  pound  on  that  day,  and  the  remainder  with  interest  in  three 
lade  the  gratifying  intimation,  on  the  12th  March,  that  they  had 
•OBiness,  and  were  ready  forthwith  to  pay  every  creditor  in  full 
'  cent,  interest.  The  original  stoppage  appears  to  have  been 
poD  solely  as  a  matter  of  oonscientiouH  precaution,  and  the  con- 
e  firm  places  them  high  among  the  few  honourable  exceptions  in 
Dod  of  recklessness  and  incapacity. 

Bew,  Prescott  and  Co.,  who  suspended  in  the  Swedish  trade 
>  late  crisis,  and  subsequently  made  a  most  satisfactory  state - 
sh  enabled  them  to  propose  payment  with  five  per  cent,  interest 
ly  instalments,  commencing  with  one  of  5^.  on  the  31st  March, 
onced  they  would  be  prepared  on  that  day  to  meet  every  claim 

Dennistoun  and  Co.,  whose  suspension  for  £2,000,000  was  one  of 
leriooB  events  of  the  recent  crisis,  and  who  subsequently  arranged 
loll  by  instalments,  have  issued  a  circular  anticipating  the  pay- 
on  the  31st  of  July  on  general  accoount,  and  on  the  30th  of  June 
Ban  account,  and  stating  their  readiness  to  meet  the  same  on  the 

bonse  of  Messrs.  T.  H.  Ehnenhorst  and  Co.,  in  the  Swedish  trade, 
pended  on  the  11th  of  December  last,  and  by  which,  at  a  meetine 
owing  month,  a  very  favourable  balance-sheet  was  presented, 
4d  tluU  they  are  prepared  immediately  to  discharge  their  liabili- 
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THE  TRADE  OF  THE  UNITED  KINQDOM. 

The  Board  of  Trade  returns  for  the  month  of  January  were  israei  oi 
the  22nd  February,  and  present  a  reduction  of  £1,836,505  in  the 
declared  value  of  our  exportations  as  compared  with  the  correspondiig 
month  of  last  year,  and  of  £753,186,  even  firom  January,  1856.  Tlie 
chief  falling  off  has  been  in  Manchester  goods,  and  also  in  woollens  tid 
silks,  but  there  is  scarcely  a  single  item  of  any  importance  on  tbs 
favourable  side.  Machinery  continues  to  be  largely  shipped,  hot  tUi 
may  be  attributed  to  the  fact  that  the  orders  for  such  work  are  qsiuUt 
given  many  months  in  anticipation,  and  that  consequently  the  exports  do 
not  diminish  until  a  considerable  time  after  the  cessation  of  pnrchasei. 
The  following  table  shows  the  increase  or  decrease  under  each  head:— 

Declared  Value  of  Exportations. 


Months  ending  Jan.  31,  1857, 
and  Jan.  31,  1858. 

1857. 

1858. 

Increase. 

DeoniM. 

Apparel  and  slops 

...     ...     .•  • 

£150,397 

£149,153 

—— 

£1,144 

Beer  and  ale 

•••     ...     ••• 

135,430 

161,103 

25,673 

— 

JDOOKB      ...       •••        ... 

...     ...     ••* 

30,357 

29,488 

— 

Ml 

Batter 

•>.     ...     ... 

60,757 

42,724 

— 

8,on 

Candles         

...     ...     ••• 

24,551 

9,538 

— 

15,011 

v^neese  ...     ...     ... 

...     ...     •.. 

13,021 

4,566 

— 

3.456 

Coals  and  calm    ... 

...     ...     ... 

177,957 

153.722 

— 

24,2tt 

Cordage 

...    ...     ... 

11,327 

9,582 

— 

1,74S 

Cottons 

...     ...     ... 

2,60i,971 

2,150,779 

— 

456,191 

Cotton  yam 

•..     ...    ... 

521,991 

636,342 

114,351 

— 

Earthenware 

...     ...    ... 

114,072 

76,084 

— 

87jn 

A  Inil             •••         •••         ••• 

...     ...     .•• 

20,210 

10,094 

— 

10,111 

>arnitare     

..      ...     ... 

15,274 

18,917 

3,643 

— 

\7  laHS     ...     *••     ... 

...    ...     ... 

43,149 

46,157 

3.008 

— 

Haberdashery 

...    ••■    ... 

317,27.* 

215,740 

— 

lOl^SSS 

Hardwares 

...    ...      .. 

285,906 

227,950 

— 

57.951 

Leather        

...     ...     ■«• 

163,129 

147,091 

— 

1&09B 

Linens 

...     ...     ..• 

410,245 

333,239 

— 

nfi» 

Linen  yam 

...     ...     «•• 

92,467 

88,441 

— 

ijm 

Machinery    

...    ...     ... 

193.587 

239,822 

46,235 

— 

Iron  and  steel 

...    ...     ... 

791,925 

590,810 

— 

201.115 

Copper  and  brass... 

j^eaa      ...     ...     ... 

...    ...     ••• 

213,816 

169,286 

— 

44560 

...     ...    ..• 

44,915 

27.657 

— 

17,238 

^  in        •••     •*•     ... 

...    ...     .•• 

132,753 

69,779 

— 

62.W* 

Oil  seed        

...    ...     ..• 

46,191 

50,033 

3342 

— 

Painters'  colours... 

...     ...     ... 

28,601 

15,942 

— 

12,669 

Pickles  and  sauces 

...    ...    ..• 

19,945 

18,483 

— 

^•^ 

Plate  and  jewellery 

...     ...     ... 

34,490 

24,821 

— 

9,609 

Dait       ...     ..■     ... 

...    ...    ... 

24,046 

10,833 

— 

ISill^ 

DliKS        ...      ...      ••• 

..•    ...    ... 

311.926 

111,042 

— 

300^ 

Eioap      >••     •■•     ••• 

...    ...    •«. 

19,386 

12,603 

— 

^S 

DOQA         ...       •••       ... 

...     ...    ... 

45,219 

89,177 

— 

6,00 

Spirits .• 

•*•     ...    ... 

89,296 

19.644 

— 

69.691 

Stationery    

...    ...     ... 

50,482 

62,747 

2,265 

— 

Sugar,  refined     ... 

...    ...    .*• 

41,667 

14,904 

— 

36,761 

YV  OOl        ...       •••       ... 

...    ...    ... 

60,432 

41.098 

— 

19.834 

Woollens      

•••    ...    ... 

900,671 

684,610 

~- 

316,061 

Woollen  Tarn     ... 

...    ...    ... 

177,914 

119,681 

— . 

58,369 

tJnenomerated  artic) 

es      

...    ...    ... 

644,357 

498,018 

— 

146,899 

Total 

9»058,105 

7,331,600 

TVade  of  the  United  Kingdom. 
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nd  to  imported  commodities,  there  has  heen  no  general 
itiber  in  arriyals  or  consumption.  Indeed,  in  the  latter 
■a  been  an  increase  as  respects  many  principal  articles, 
gar,  colTee,  tea,  fruits,  and  spices.  Wines  and  spirits 
minution.     In  grain  and  flour  there  has  been  no  material 


the  quantities  of  provisions,  &c.,  imported  and  taken 
lompUon : — 


ig  Jan.  31,  1857, 

Imported. 

Home  Consumption. 

u  31,  1858. 

1857. 

1858. 

1857. 

1858. 

QTb*         ■••       «•• 

332.401 

342,841 

332,401 

342341 

r  descriptions,  qrs. 

229,758 

199,726 

229.758 

199.726 

1  v***«        •••        •••        ••• 

47,382 

112,326 

47.382 

112,326 

1,  ewt. 

333,163 

305.510 

333,163 

305,510 

■oon,  &c.  &c.,  cwt. 

14,680 

6,734 

Free. 

Free. 

sese,  cwt 

54,165 

41.192 

62,067 

47,954 

••         •••         •••        ••• 

5,764 

3,388 

Free. 

Free. 

•••         •••         •••         ••« 

5,078,400 

5,675,800 

5,103,000 

5,681,800 

•••         •••         •••         ••• 

235,614 

642,456 

345.036 

229,574 

•••         «••         •■•         ••• 

1,417,554 

64,048 

2,931,305 

3,621,317 

•••         •••         •••         ••• 

217,200 

220.902 

580.754 

803.917 

•••         •••         •••         ••• 

5,140,626 

3,868,849 

4,593,479 

6,149345 

•••         •••         •••         ••• 

22,484 

69,758 

107,284 

147,973 

p       •••         •••         •••         ••• 

151,469 

184.120 

497.219 

415,885 

P       •••         •••         •••         ••• 

299,781 

243.754 

677,761 

514.625 

•«•         ■••         ■••         ••• 

1,031,543 

1,260,547 

2,993,645 

2,933,205 

and  raisins,  cwt... 

22,315 

23,312 

27,074 

37,484 

ranges,  bushels  .. 

152,297 

149,502 

163.572 

169,561 

»        •••         •••         •••         ••• 

224,105 

372,247 

447,402 

464,514 

•         •••         •••         •••         ••• 

2,519 

6,342 

1,192 

1,335 

iring  are  the  comparative  imports  and  exports  of  raw 
»wing  a  falling  off  in  every  article  except  cotton  : — 


Ig  Jan.  31,1857, 

Imported. 

Exported. 

a.  31,  1858. 

J857. 

1858. 

1857. 

1858. 

•  •••         •••         •••         «•• 

•  •••         •••         •••         ••• 

•••         •••         •••         ••• 

•  •••         •••         •••         •■• 

•  •••         •••           ••         ••• 

•••         •••         •••         ••■ 

39,473 

10,378 

225,219 

300,807 

1,321,660 

23,315 

17,902 

2,813 

61,159 

308,402 

1,072,297 

15,950 

130,738 

51.688 

642,363 

549 

85,873 

38,510 

395,149 

1,082 

annfactures  the  totals  stand  thus  : — 


ig  Jan.  31, 1857, 

Imported. 

Uome  Consumption. 

1.  31,  1858. 

1857. 

1858. 

1857. 

1858. 

mm  of  Europe,  lb. 
^  ^ccea       

75,344 
7,890 

52,834 
44 

78,543 
15,415 

53,497 
10,559 
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THE  BANK  OF  FRANCE. 

The  Moniteur  pablishes  the  following  monthly  debtor  and  creditor  aeoomt 
of  the  Bank  of  Fraaoe,  made  up  to  Thursday,  March  11 : — 


Debtor. 

Capital  of  t  he  Bank    

Ditto,  New    

Prufits  in  addition  tocapital 
(Art.  8,  Law  of  June  9, 
1857)      

Resen'e  of  the  Bank   

New  reaervo 

Ditto  in  landed  pro|)erty... 

Banic  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

Kcceipts  payable  at  sight 

Treasury  account-current, 
creditor      

Sundrv  accounts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable   

Discounts  aiid  sundry  in- 
terests     

Commission  on  deposits  ... 

Se-discounted  during  the 
last  six  months    

Sandries       


F. 

91.250.000 
91,250,000 

c. 

0 
0 

1,435,505 

12,980,759 

9,125,000 

4,000,000 

519,917,000 

43.347,600 

5,628,654 

2,648,186 

74 
14 
0 
0 
0 
0 
75 
0 

94,137,131  28 

123.910.677  41 

2.),975.I52    0 

1,112,301  25 

996,796  28 
6,119,602  65 

2,209.982  52 
8,471,197    3 

F.  1,089,616,687    0 


Creditoe. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  bat  not  due 
Ditto  in  the  branch  banks 
Advanced    on   deposit   of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch   banks 
Do.  on  Cr^it  honcier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  8tate  on  agree- 
ment of  June  30,  1848... 
Government  stock  resen*ed 

Ditto  disposable  

New  shareis  not  Nttled  .  • 

Hotel  &  furniture  of  theBk. 

Landed    property   of  the 

branch  banks   .............. 

Expenses  of  the  Bank     ... 
Sundries    


12d.m,S8Sn 
214.582.891  \ 
2,648.729  « 
214,427,569  0 
219^956,u()0  9 

1,792,700  9 
2,062,662  9 

25,291,400  9 

8,452,080  9 

51,85d.((00 19 

15,52ai86  9 

248,500  9 

• 


60.000,000  9 
12,98n;7M  U 
62.189,482  t 
28,2U2,669  I 
4,00(MMO  9 

6,678M  • 

802.611  C7 

6^687^1 « 


F.l,0S9b5lM7  9 


Certified  by  the  Governor  of  the  Bank  of  France,  Db  GEumrr. 

The  above  returns  show  a  further  great  augmentation  in  the  stock  of 
bullion.  The  increase  last  month  was  £1,260.000,  und  it  is  now  £2,194,OOI| 
the  total  held  being  £13,500,000.  At  the  same  time  there  has  beaft 
contraction  of  £377,000  in  the  note  circulation.  The  treasury  balance  bu 
increased  £620,000.  and  the  deposits  of  the  public,  £155,000.  The  stic^ 
nation  of  business  is  indicated  by  a  fresh  reduction  of  £1,540,000111  09 
discounts,  which  last  month  fell  off  £2,810,000.  With  regard  to  adranetf 
for  the  Bourse,  those  on  French  stocks  show  a  diminution  of  £95,000, 
while  those  on  railways  have  increased  £224,000. 

From  the  report  presented  to  the  shareholders  of  the  bank  by  Goont  di 
Germiny,  the  governor,  on  the  operations  durinc  1857,  it  appears  that 
that  year  was  one  of  the  most  agitated  that  £e  commercial  world  ip 
France  has  ever  had  to  encounter.  The  law  for  the  renewal  of  the  pri- 
vilege of  the  bank  enabled  it  successfully  to  raise  its  rate  of  discw 
without  having  recourse  to  the  serious  measure  of  restricting  the  dateirf 
bills.  Nine  modifications  in  those  rates  wore  made  during  the  year.  Ao 
purchase  of  bullion,  which  in  1856  had  been  563,900,000f.  amoontedip 
1857  to  508,633,000f.,  being  an  increase  of  4,733,000.  The  rate  of  pfO- 
mium,  however,  having  been  lower,  those  purchases  which  had  ooii 
7,394,400f.  in  1856.  only  stood  ti.e  bank  in  1857  in  4.678,l00f.,  being* 
diminution  of  expense  of  2.716.300f.  It  is  not  less  true  that,  during  tbeso 
two  years  the  bank  paid  nearly  I2,000,000f.  to  procure  the  enormous  son 
of  1,124,500.000  of  the  precious  metals ;  and  yet,  notwithstanding  fluehan 
immense  sacrifice,  it  has  barely  succeeded  in  maintaining  the  sum  in  iti 
coffers  at  an  amount  in  proportion  with  its  engagement.    It  wai,  in  fact, 
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the  demand  of  the  bank  for  bullion  that  gavo  rise  to  operations  on  a  very 
extensive  scale,  and  which  consiistcd  in  reselling  to  the  bank  in  the  shape 
of  ballion  the  money  which  was  drawn  from  it  in  specie.    The  recent 
influx  of  specie  has  fortunately  put  an   end  to  that  traffic.    The   bank 
since  the  month  of  December  last  has  ceased  to  pay  any  premium  for 
bullion,  and  there  is  reason  to  hope  that  it  will  not  again  find  itnelf  under 
tiie  necessity  of  recommencing  this  kind  of  operation,  which  iuipoA^es  on  it 
Tery  heavy  sacrifices  without  effecting  any  sensible  modification  in  the 
ntuatioo  of  the  money  market.     The   total  amount   of  the   operations 
of  the   bank,  which    in  1856  had  attained  the   sum    of  5.809,000,000f., 
increased  in  1S57  to  G,065,000,000f.,   being  a  difference  of  256,000,000f. 
The   general    movement    of   specie,    notes,    and    deposits   in    the  Paris 
Bank  shows    a    decrease    of    3,000,000,000f.,    havnig    been    in    1856 
35,000,5O0,O0Of.,    and    in  1857  d2,000,500,000f.     The    discount   of  com- 
mercial  bills   had  increased  by  926,000.000f.,   having  in   1857  reached 
the  h\xm  of  5,600,000,000f.,  against  4,674,000,000f.,  in  1856.     The  mini- 
uiim  of  the  bills   in   hand  was,   on  the  11th  June,  1857,  499.000,000f., 
ind  the  maximum,  at  the  end  of  July,  622,000,000f.     An  idea  may  be 
formed  of  the  importance   of  the  operations  of  the  bank  during  the 
last  months  of  1857  from  the  facts  that  on  the  31st  of  October  in  Paris 
done  67,000  bills,  amounting  to  the  enormous  sum  of  83,000,000f.,  were 
collected  in,  and  that  on  the  30th  of  December  the  bills  presented  for  discount 
amoonted  to  33,000,000f.     The  notes  in  circulation  at  the  beginning  of 
1657,  were  to  the  extent  of  612,000.000f.  ;  the  average  for  the  year  was 
649.000.000f..  and  the   minimum  529,000,000f.     The  situation  ot  the  ad- 
Ttnees  on  securities  has  varied  little,  but  having  amounted  on  the  31st 
of  December,  1856,  to  55,717,100f.,  and  on  the  31st  of  December,  1857,  to 
S7,745,OOOf.    There  were  advanced  during  the  year  125.000,000f.  on  Rente, 
12,000,000f.  on  canal  shares,  and  103,000,000f.  on  railway  securities.     In 
IS56  the  maximum  of  tlie  accounts  current  with  commercial  houses  was 
I89,768,000f.,  and  the  minimum  95,115,000f.     In  1857  the  former  rose  to 
250,605,OOOf.  and  the  latter  to  104,052,000f.     The  modifications  made  by 
law  for  the  conversion  of  securities  to  bearer  into  nominative  ones  have 
not  sensibly  changed  the  proportion  of  the  securities  deposited,  the  move- 
laent  being  nearly  the  same  as  in  1856.     The  amount  of  those  securities 
represents  a  value  of  about  800,000,000f.     The  operations  of  the  branch 
iMinb  gave  in  1857  a  total  of  4,159,800,000.,  and  in  1850  3,C15,800,000f., 
p^ing  an  increase  for  the  former  year  of^544,000,000f.    They  gave  a  profit 
of  3l.000,000f.  in  1857,  against  16,000,000f.  in   1856.     The  four  branch 
eBttblishments  of  Marseilles,  Lyons,  Bordeaux  and  Lille  stand  first  in  the 
lift  for  importance  of  business.    That  of  Marseilles  shows  an  increase  of 
201,000,OOOf. ;    Lyons,  of  23,000,000f. ,    Bordeaux,    of  47,000,000f. ;  and 
iJlle,  of  0.000,000f,     The  three  branches  of  Arras,  Dunkirk,  and  Metz 
ihow  a  loss  of  133,074f.  arising,  as  regards  the  first  two,  from  the  expenses 
ftodant  on  their  establishment,  and,  as  regards  Metz,  from  bills  remain- 
>Bj  unpaid  of  Lasalle  and  Co.    The  losses  of  the  Bank  of  France,  in  the 
watof  the  difficulties  of  1857,  and  after  its  colossal  operations,  have 
1^^  Scarcely  anything.    Its  account  of  bills  overdue  during  the  year  1857 
Uioonts  to  292,573f.,  and  this  sum  was  lessened  by  the  recovery  of  former 
Mtitaoding  debts  for  118,663f.,  which  reduces  its  losses  to  173.920f.    Such 
■nsnlt  reflects  the  highest  honour  on  French  commerce,  which  in  the 
Bidst  of  auch  severe  trials  has  so  scrupulously  met  its  engagements.     It 
itiooefl  at  the  same  time  great  prudence  on  the  part  of  the  bank. 
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Baidifnir  anH  Commtrrial  lafeD. 


SPECIAL  iyi>0ESE3IEXTS  IX  BILLS  OF  EXCHANGE  ASD  PIO- 

MISSORY  XOTES. 

The  leading  case  of  Sf^oMmey  r.  Uoydj  in  which  ve  haie  cob- 
mented  in  our  previous  remarks,  is  thus  aUnded  to  by  lome 
emiuent  text  writers  on  the  law  • — 

In  Smithes  Mrrcaniile  Law,  page  183,  he  savs,  **  An  indone- 
ment  roar  be  so  worded  as  to  res»train  the  negotiability  of  the 
instniraent,  and  is  then  called  a  restrictire  indorsement;  thii^ 
'  pay  the  contents  to  J  S  only/  or  *  to  J  S  for  my  use/  m 
restrictive  indorsements,  and  put  an  end  to  the  instmmeiitfi 
transferrability.  But  in  snch  case  there  must  appear  an  un- 
equivocal intention  to  restrain,  therefore  an  indorsement  in  fall 
to  A,  without  the  words  '  or  order/  will  not  deprive  A  of  the 
power  of  transferring  br  his  indorsement.  An  indorsement 
cannot  be  for  part  of  the  sum  secured  by  the  bill  or  note,  if  the 
residue  remain  unpaid,  for  that  wonid  subject  the  parties  to  i 
variety  of  suits^  though  it  seems  that  if  the  residue  be  paid  it 
mav." 

In  Grant's  Law  of  Bunking j  page  391,  he  says, ''  A  restrictife 
indorsement  is  now,  however,  fully  settled  to  have  no  power  to 
stop  the  negotiability  of  a  bill  of  exchange,  for  that  a  bill  of 
exchauge  originally  made  payable  to  a  person  named,  or  hii 
order,  is  in  its  nature  negotiable ;  and  if  it  be  afterwards  in- 
dorsed with  such  words  as  *  pay  to  A  and  him  only/  this  trau- 
fers  to  A  the  whole  interest  in  the  instrument,  and  that  intemt 
he  may  assign  as  he  pleases ;  any  restriction  or  confinement  of 
his  power  to  assign  is  contrary  to  the  nature  of  things,  and  there- 
fore void.  Therefore  there  is  nothing  in  a  restrictive  indorN- 
ment  to  prevent  the  restricted  indorsee  from  making  any  assign- 
ment of  the  bill  so  as  to  confer  a  title  to  the  bill :  the  right  of 
action  which  the  subsequent  indorsee  has  is,  it  is  true,  only  for 
the  benefit  of  the  restraining  indorser.  If,  however,  a  person 
uses  words  to  show  that  the  restrictive  indorsement  was  made 
to  the  restricted,  as  the  agent  or  mere  servant  of  the  indonefi 
and  that  he  never  was  intended  to  take  an  interest  in  the  bill| 
thus  a  bill  of  exchange  is  indorsed  by  the  payee  to  A,  who 
indorses  to  B  thus :  *  Pay  to  B,  or  liis  order,  for  my  use/  and 
B  discounts  the  bill  with  his  bankers,  who  without  inquiry  do 
so,  and  apply  the  proceeds  of  the  bill  to  the  use  of  B :  the  pro- 

Kerty  in  the  bill  is  held  to  remain  in  A,  who  may  sue  tbe 
ankers/^ 
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This,  therefore,  seems  to  be  the  law  on  the  subject :  arestric- 
tire  indorsement  cannot  be  made  to  have  the  effect  of  stopping 
or  destroying  the  negotiability  of  a  bill  of  exchange;  but  an 
indorsement  may  be  made  in  a  bill  in  such  a  way  as  to  show 
the  indorser  not  to  have  intended  that  his  indorsee  should  take 
anj  interest  of  his  own  in  the  bill  or  its  proceeds — that  he  is 
nothing  more  than  the  hand  to  receive  the  proceeds.    In  such 
case,  if  the  latter  discounts  with  a  bank,  they  must  see  to  the 
application  of  the  money  which  they  pay  to  the  restricted  in- 
dorsee, on  account  of  the  bill  (it  is  said) ;  and  the  purpose  is  to 
prerent  a  failing  man  from  disposing  of  the  bill  before  it  be- 
comes due,  and  from  pledging  it  to  relieve  his  own  debts  at 
die  expense  of  his  correspondent.     But  such  an  indorsement 
does  not  prevent  the  indorsee  from  receiving  the  money  from 
the  acceptor  when  the  bill  becomes  due.       To  the  objection 
that  it  cannot  be  expected  that  bankers,  when  asked  to  dis- 
count such  bills,  should  look  into   the  accounts  between  the 
principal  and  his  agent ;  it  is  admitted  that  it  cannot  be  ex- 
pected that  they  should,  but  still,  if  they  take  a  bill  so  indorsed 
they  take  it  at  their  peril,  and  must  be  bound  by  the  state  of 
the  accounts  between  those  parties.     Bankers  should  therefore 
nject  such  instruments. 
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A  xiBTixo  of  the  creditors  of  Messrs.  Albert  Pelly  and  Co.,  engaged  in 
^  Horwegian  trade,  who  failed  on  the  7th  December,  was  held  on  the 
l^th  Jannnry.  Mr.  W.  Totlie  in  the  chair,  when  the  following  satisfactory 
'tatemeol  was  presented  by  Mr.  G.  H.  Jay,  the  accountant  i — 

Ik. 

^fmArj  creditors — 

On  open  accoants         £11,945  11    6 

On  our  acceptances       ...£2,286  14     1       2,286  14     1 


Creditor  for  cash  loan 
seoared  by  Mr.  A. 
Pelly. 12,751     6    0 

Liabilities  on  onr  accep- 
tances, giTen  on  ac- 
count of  the  drawers 
as  per  statement    ...     84,311  15    6 

Who,  it  is  expected, 
will  be  onable  to  re- 
tire them  to  the  ex- 
tmtof        10,000    0    0 


£14,232     5     7 


Cteriod  forward    ...    £84,811  15    6    10,000    0    0    14,232    5    7 
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Brought  forward  ...  £64,311  15  6  10,000  0  0  £14.243  ! 
Creditors  for  amount 
due  to  them  after  re- 
tiring our  accep- 
tances in  their 
favour,  amounting  to     20,659  16     1       7,084    7    6 

17,064 

Total  acceptances  ...£107.258    5    8 

To  liabilities  on  bills  re 

ceivable       78,929  14     6 

Of  which  it  is  estimated  will  prove  claims      5,000 


Total  claims     

To  surplus        

... 
... 

... 
... 

•  a. 

•••         ...          ...  £36,316 

...          •••          •••  £49,429 

£85,741 

Cr. 

'Bj  cash  at  bankers  vis.—  ... 
Bank  of  England 
Barclay  and  Go.            ..• 

•  a.                  ...                  •..                  wl  |9  wl 

34  10     9 
...      1,433  10     1 

Bills  receivable  in  hand         6,818    8    4 


Considered  good  5,444  19    3 

Doubtful,  £1,373  0#.  Id.  estimated  at 
lOi,  in  the  pound       616  14    0 

Sundry  debtors — 

Secured        £14,021  17    8 

Unsecured 34,178    0    0 


6,131 


£49,099  17     8 

Considered  good  34,687    4    0 

Doubtful,  £14,412  13j.  8(f.  estimated 
at  10#.  in  the  pound 7,206    6  10 

Private  estates  of  the  partners  for  esti- 
mated surplus  ...        • 49,000    0    0 

Thereof  less,  creditor  secured  thereon, 
per  contra      12,751    6    0 


41,898 


36,24C 


Total  assets        ..^        £85,741 

Statement  showing  the  Estimated  Result  of  the  Firm's  operaiums  fnm 
Dr.  to  Dee.  7,  1857. 

Capital,  Jan.  1,  1857       £17,119 

Balance  of  profit  and  loss  to  Dec.  7,  1857       6,191 

Private  estates  of  partners  included  in  statement  of  assets   49,0<M 

£72,3  U 


£73,316    7    B 


0  tfans  exhibits  debts  aod  liabilities  of  £30,316,  and  assets 
•Vtt.  in  the  pound,  with  a  surplus  of  £19,425.  It  was 
nt  the  account  had  been  drawn  out  with  great  care,  and  that 
nrj  expectation  of  the  assets  producing  the  amounts  respeo- 
rth.  Tne  HuspensioD  was  solely  occasioned  by  the  crisis,  the 
U  1st  of  January,  1657,  having  been  £17,1£7,  and  the  private 
the  partDers  £49,000.  It  will  be  noticed  that  this  latter  item 
nta  £30,S48.  and  that  it  constitutes  the  principal  proportion  of 

Ter;  little  discussion  was  entered  into,  but  great  sympathy 
ed  for  the  position  of  the  firm,  who,  like  Messrs.  Sewels  and 
Imsic.  Rew,  Frescott  and  Co..  have  suddenly  been  brought  to 

Ttr.  Teesdale,  the  legal  representatiTS  of  the  bouse,  announced 
[fi>r  the  payment  of  Uie  creditors.  It  was  satisfaotion  in  full 
ads,  with  interest  at  the  rat«  of  5  per  cent,  per  annum,  by  foni 
amtts  of  it.  in  the  pound,  at  sis,  twelve,  eighteen,  and  twenty- 
,  from  the  35th  day  of  February  next ;  the  extension  of  this 
MMasary  t«  obtain  the  consent  of  the  Norwegian  claimants, 
art  Pelly  and  do.  were  immediately  to  resume  and  carry  on 
■,  and  retain  uncontrolled  possession  of  their  affairs,  the  cre- 
ling  to  avail  themseWcs  of  the  priTilege  of  appointing  inspectors. 
<»■  empowering  the  fulfilment  of  this  arrangement  were  pro- 
'.  B<^yson  and  seconded  by  Hr.  Penning. 


BUTB  OF  HESSBS.  T.  H.  BLHBNHOBST  AND  00. 
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Dr. 

To  sundry  creditors,  as  per  statement         iJM 

Creditors  fullv  secured,  as  per  statement,  vis. — 

Estimated  Yiifue  of  security     £1,000     0    0 

Amount  of  claim  208    6    7 

Surplus,  per  contra       791  13    5 

To  liabilities  on   acceptances,  as  per 

statement       71,486  14    6 

Of  which  claims  are  expected  to  arise 

on«  say     •••    •••    •••    ■••    •••    •••   8,8i« 

Liabilities  on  bills  receivable,,  as  per 

statement        47,537     17     1 

Of  which,  considered  bad       £2,830    0    4 

Less  balances  in  the  hands  of  bankers, 

held  against  liability  995  12    5 

1.8S4 


£ll,1ffl 

By  bills  receivable  on  hand — 
As  per  statement £6,359  14     5 

Considered  good 5,200  12    5 

Doubtful £1,159    2    0 

Estimated  at 579  11     0 

. £5,780 

By  sundry  debtors,  as  per  statement — 

Considered  good      •••        ...        ...        ...        ...        ...       4,201 

Considered  bad £317  10    5 

By  surplus  securities  in  the  hands  of  creditor,  per  contra. .         791 

£10,781 
By  dividends  on  the  liabilities  per  contra,  treated  as  claims, 
say  6#.  M,  in  the  pound  thereon,  viz. — 

On  acceptances £8,816    9    8 

On  bills  receivable  2,830    0    0 


£11.646    9    8 

Day  .••         ...         ..•         •••         ...         a*.         ...        o,ww^ 

£14,281 
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A  MBBTiNO  of  the  creditors  of  Messrs.  Hermann  Cox  and  Co.,  eng 
business  as  general  merchants,  who  suspended  on  the  1st  of  Deceinl 
held  on  the  2 1st  of  January,  when  the  following  statements  were  pi 
by  Mr.  Ball,  of  the  firm  of  Messrs.  Quilter,  Ball  and  Co.,  the  aooooi 

Dr. 
To  sundry  creditors  unsecured  ...  ...  ...    £88,53 

Creditors  partially  secured — 
Amount  of  claims        ...  ...      £52,546    7     5 

Less  estimated  value  of  ieoority  39,852  17    0 

12,69 


Carried  forward    ...  £101,22 


&te<r  ^Meurt.  Hermann  Cox  and  Co.  801 

Brought  forward  ...£101,225    7    7 
yieeured — 

rmlae  of  Beourity       ..•        £7,300  18  1 

ilof  diumfl...  ...  6,500  10  6 


Surplofl  ...  £794     7    7 


biUf  reoei?able — 

S  amount    ...  ...     £244,224     0    5 


to  proTO  claims  on  the 

...       £42,302  19     1 
nd  Becurities  deposited  2,080  19    5 


40,221  19     6 


aeoeptances  outstand- 

£64,536  2     2 

proye  claims  on  the  estate  for  ...         4,464    6    2 

iBDUi  in  respect  of  goods  purchased  ...         9,000    0    0 

£154,911  13    3 

CSS  ■^ 


i  bills  on  hand          ...            ...  ...     £14,950    2    6 

good          ...             ...            ...  ...       38,549     3    0 

doabtfal    ...             ...       £52.095  13  6 

d  at  6#.  8d.  in  the  pomid        ...  ...       17,365    4     6 

bad             £17.168    7  7 


landise  on  hand        ...            ...            ...       13.320  11  2 

itiee,  per  contra       ...            ...            ...            794  7  7 

to  Sjdnej ...            ...            ...            ...            400  0  0 

£85.379  8  9 

iriM,  &o.,  payable  in  fall       ...            ...           250  0  0 

£85,129  8  9 

•••              ...               ...              ...              .••         vV.fO^  4  o 


£154,911  13    3 

s  Biispension,  the  cash 
■  in  nand  have  been 
Bwrehandise  sold  and 
to  £31.037    2  10 

•ATnoGrr  acgouktino  fob  thb  deficibnct. 

i  December,  1857,  as  per  statement  of 
•••  ...  ...  ...  ...     &Ov,7o«     4     o 

lanary,  1857  ...  ...  ...       40,410    3  11 

Carried  forward    ...  £110,192    8    5 
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Broag^i  forward     ...£U0,19S 
Profits,  Tix. — 

Gommlssion ...  ...  ••• 

Cotton 
Insurance 
Interest 
Sundries 


Cr. 
By  trade  charges-* 

London  and  Liverpool    ... 
H.  Coz*s  drawings 

Sundry  losses  on  produce 
Bad  and  doubtful  debts,  vis. : — 
Estimated  loss  on  doubtful    ., 
Aao       ...        ...        ••         •' 


Liabilities  proved  bad     

Estimated  claims  in  respect  of  goods  purchased 


£7,900 

19 

11 

3S0 

10 

2 

94 

9 

7 

425 

11 

0 

5,087 

10 

9 

13,780 

£123,961 

£5,691 

3 

2 

2,067 

0 

11 

7,756 
8,550 

...         ... 

••• 

...  34,730 

9 

0 

...  17.168 

7 

7 

51,806 
47,707 

...         ... 

••• 

>urchased 

.•• 

9,000 
£123,961 

The  estate,  it  was  explained,  shows  about  lli.  in  the  pound,  but  1 
every  reasonable  prospect  of  10«.  being  secured.  The  assets  ab 
hand  are  sufficient  to  pay  a  dividend  of  4#.,  but  a  distribudon  en 
made  until  the  whole  of  the  liabilities  shall  have  run  off.  Mard 
period  when  the  result  in  this  respect  will  have  been  aseertainedf 
the  total  is  now  diminished  bj  £160,000.  The  estimate  of  thed 
debts  has  been  taken  on  a  fair  average  ;  and  the  assets  since  the 
have  increased,  through  the  sale  of  merchandise  and  the  collection  o) 
The  cause  of  the  suspension  has  been  heavy  losses  through  the  depn 
of  produce,  Jbc,  the  capital  on  the  1st  of  January  last  jear  harin 
£40,000.  The  proposal  made  by  Mr.  Hollams,  the  professional  repn 
tive  of  the  firm,  was  a  liquidation,  through  the  process  of  inspection, 
was  generally  assented  to,  and  some  of  the  creditors  were  appointed 
on  behalf  of  the  general  body. 
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BANK  OF  ENGLAND. 

Thb  usual  half-yearly  general  court  of  proprietors  was  held  on  tli 
March,  at  the  Bank,  to  consider  of  a  dividend.  There  was  i 
attendance  of  proprietors,  Mr.  Sheffield  Neave  (the  governor)  preddi 

The  Secretary  having  read  the  minutes  of  the  previous  meetingi  I 
same  having  been  confirmed. 

The  (Governor  said — I  have  to  acquaint  the  court  that  this  is  one 
ludf-yearly  general  courts,  called  under  the  12Ui  bye-law  of  the  obai 
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tie  maiio^  of  a  dividend.  The  net  profit  on  tho  27th  February  last  was 
i^\i\1^  9j.  7</..  making  the  amount  of  rest  on  that  day  £3.848,509  1  j.  1  Id. ; 
after  providing  for  a  dividend  of  5^  per  cent,  the  rest  will  be  £3,018,094 
I^  11?/.  The  court  of  directors,  therefore,  propose  that  a  dividend  at  the 
rate  of  5|  per  cent,  be  declared  on  the  profit  of  the  half-year,  ending  Oth  of 
April  next,  without  deduction  on  account  of  income  tax.  (Applause.) 

Mr.  Thompson  wished  to  know  what  was  tho  cause  of  decrease  in  tho 
amount  of  rest,  at  the  date  when  the  accounts  were  made  up  a  fortnight 
lince? 

The  Governor — ^That  apparent  decrease  arises  from  the  amount  of  rebate 
which  \b  carried  to  the  next  account.  The  nature  of  discount  is,  that  the 
amoiint  charged  for  interest  is  deducted  at  the  time  of  making  the  advances ; 
the  eonftequcnce  is  that  the  rate  of  interest  applies  to  tho  whole  term  that 
the  bili8  huve  to  run.  The  dividend  is  made  up  to  a  period  of  time  when 
the  bill?  are  not  matured,  and  the  difference,  or  rebate,  is  carried  to  tho 
next  blf-year's  account, 

Mr.  Matthew  Clarke  said  there  was  a  decrease  on  the  rest  in  this 
account.  It  was  customary  to  add  £300,000  to  the  rest  at  this  period  of 
the  year,  but  on  the  present  occasion,  they  had  carried  only  £132,000 
to  it. 

The  Governor — It  must  have  been  that  the  wages  coming  due  at  that 
time  that  the  item  had  not  been  written  off.  It  may  be  also  that  there 
vere  certain  losses  which  had  been  written  off,  which  tho  bank  had  made 
dnrine  the  half-year.  It  would  depend  upon  the  days  that  these  items 
piiaed  through  the  books  as  to  the  amount  of  rest. 

Mr.  Clark  said  it  mi^ht  be  expected  that  the  dividend  would  not  be  so 
hi^  in  consequence  of  the  recent  commercial  crisis,  and  that  the  profits 
voold  hafe  been  larger  had  there  not  been  any  losses ;  but  it  ap{)eared 
there  had  been  some  losses,  and  that  accounted  for  tho  decrease  of  dividend. 
The  dividend,  however,  was  1 1  per  cent.,  and  the  directors  had  carried  a 
lirge  lom  over  to  the  next  half-year*8  account. 
After  a  few  remarks  from  Mr.  Borrodaile, 

The  Governor  said — ^The  bank  has  taken  the  precaution  of  retaining 
NiMthiag  in  order  to  meet  the  probable  losses  that  appeared  to  the 
^ueetors  likely  to  occur.  Thov  have  written  off  what  was  considered  a 
Sre&t  k)M,  and  have  been  prudent  enough  to  apply  a  proper,  but  by  no 
"WJM  an  excessive,  proportion,  with  a  view  to  pay  the  probable  losses 
*i"ch  are  yet  outstanding. 

Mr.  Borrodaile  said  he  was  not  disappointed  at  all  in  the  amount ;  but 
^  foand  that,  besides  the  other  advances,  there  was  £25,000,000  or 
^.000  000  under  the  item  of  "  other  securities,"  while  the  average  was 
|[20,0O0,OOO.  During  that  time  the  Bank  was  taking  from  8  to  10  per 
^  interest,  and,  therefore,  he  felt  that  they  ought  to  have  expected  a 
•wnewhat  larger  dividend. 

Mr.  Clark  said  that,  as  the  business  had  been  increasing,  they  might 
^Qject  a  proportionate  amount  of  risk  and  losses. 

lie  Governor — The  question  seems  on  the  mind  of  the  previous  speaker 

(Mr.  Borrodaile)  to  be,  that  the  loss  on  the  bills  could  hardly  have  amounted 

to  to  much  OS  to  have  reduced  tho  dividend  to  what  it  is.    But  I  must 

nBund  the  court  that  the  Bank  have  made  large  sacrifices  in  the  sale  and 

pvthase  of  stock  to  assist  the  commercial  world. 

Jlr.  Alderman  Salomons,  having  the  fullest  confidence  in  the  directors, 
ad  ezpressiDg  satisfaction  at  the  position  the  bank  held  in  the  commer- 
ial  world,  felt  that  it  was  most  undesirable  that  when  they  met  there. 
Iff  nx  months  of  the  greatest  anxiety,  the  discussion  should  tarn  on  th» 
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amoant  of  dividend.  He  should  like  to  hear  the  opinions  of  some 
vho  were  confersant  with  commercial  transactions,  whether  it  wti  iIp 
visable  to  strain  a  dividend  at  fnch  a  period  for  the  purpose  of  meetiiiKft|» 
wishes  of  some  proprietors.  He  felt  they  would  be  wanting  in  their  alte 
and  would  not  be  doing  justice  to  themselves  nor  to  the  bank,  if  thej  A 
not  pass  a  vote  of  thanks  to  the  governor  and  directors  expressive  of  A^ 
satisfaction  of  the  commercial  world  as  to  the  manner  in  which  the  hut 
was  managed. 

The  governor  then  said  it  was  his  duty  to  declare  a  dividend  of  5}  f^- 
cent,  for  the  half-year  ending  the  5th  April  next,  without  deduotioa  m 
account  of  income  tax. 

The  motion  was  carried. 

Mr.  Alderman  Salomons  then  proposed  that  a  special  TOte  of  thsnb  ll 
passed  to  the  governor,  deputy-governor,  and  court  of  directors  for  Al 
able  management  of  the  affairs  of  the  bank  during  the  past  half-yesr. 

Mr.  Matthew  Clarke  seconded  the  motion. 

Mr.  Brown  wished,  before  the  motion  was  put,  to  ask  whether  til 
western  branch  of  the  bank  was  paying  P 

The  Gk>vemor — I  have  great  pleasure  in  saying  that  it  is.    (Applsnte.) 

Mr.  Salomons  expressed  his  gratification  on  hearing  these  questions  f^ 
as  it  tended  to  throw  new  life  into  the  meeting. 

The  motion  was  then  put  and  carried,  and  ordered  to  be  advertiiedh. 
the  daily  papers. 

The  Governor — On  behalf  of  myself  and  my  colleagues  I  beg  to  Mf- 
that,  in  the  ordinary  conduct  of  your  affairs,  we  derive  the  greatest  nti^' 
faction  when  we  feel  that  our  management  meets  with  your  approiiL 
How  much  more  so  must  it  be  when  you  so  warmly  approve  of  our  cooMi 
during  the  past  half-year,  during  which  time  it  was  necessarily  our  dotf  IS 
keep  in  signt  both  your  interest  and  the  wants  of  the  commercial  oMi; 
munity ;  and,  if  we  have  the  satisfaction  of  knowing  we  have  meritslft 
continuance  of  your  confidence  and  support,  it  is  with  a  feeling  of  hoMi|| 
pride  that  we  have  done  our  duty.  We  have,  it  is  true,  passed  thro^[^ 
trial ;  but  it  is  a  consolation  to  us  to  receive  our  meed  of  praise  at  jtV 
hands,  and  your  cordial  approbation  for  our  past  conduct.  (A^mlanse.) 

It  was  then  announcea  that  the  dividend  warrants  would  be  ready  to 
delivery  on  Tuesday,  6th  April  next,  and  the  court  adjourned. 


THE  LIVERPOOL  BOROUGH  BANK. 

A  SPECIAL  meeting  of  the  shareholders  in  this  bank  was  held  on  the  SMl 
February,  in  the  board-room  at  the  Bank,  at  Liverpool. 

Mr.  Banner  read  the  statement  and  report  prepared  by  Messrs.  Hamoi^ 
Banner,  and  Son,  on  the  affairs  at  the  bank. 

It  appeared  from  the  general  statement  of  the  affairs  at  the  dale  flC 
suspension,  October  27th,  1857.  that  the  assets  amounted  to  £1,486,5H 
ana  the  liabilities  to  £1,466,138,  leaving  a  surplus  of  £22.386.  Thi 
general  balance  stated  the  estimated  loss  on  bad  and  doubtful  deUL 
properties,  Jbc,  at  £626,113,  and  loss  on  bills  of  exchange  on  hand  sm 
current  at  £339  044,  together  £965,157.  The  share  capital  amounted  H 
£936.137,  and  the  undivided  profit  and  loss  to  £51,408,  making  tiigote 
£987,515,  showing  a  surplus  of  assets  amounting  as  above  to  £22,386. 

The  report  stated  that — 

"  The  liabilities  have  been  taken  as  it  is  considered  that  they  will  hk^ 
bat  it  will  be  observed  that  there  is  in  the  statement  an  amoant  ll 


I 


Biporii  of  Joint'Stock  Bank$.  306 

lAf.  64.  of  billfl  of  ezohanee,  part  of  those  estimated  to  be 
men  which  no  claims  are  calculated,  time  only  and  indulgence 
iQ  to  be  necessary  to  make  them  ultimately  good.  This  time  and 
the  liquidators  are  granting,  with  the  concurrence  of  the  bill- 
id  large  securities  have  been  transferred  to  the  bank  in  guarantee 
sate  ^yment ;  but  it  is  not  to  be  denied  that  the  claims  upon  the 

be  increased  from  this  source  by  the  failure  of  parties  or 
of  securities,  and  the  contingency,  therefore,  is  not  to  be 
ioil  si^ht  of.  Loss  of  interest  and  cost  of  liquidation  will  also 
)  woTided  for,  neither  being  included  in  the  statement  now 

we  mentioned  in  our  report  of  the  1 2th  of  November  that  the 
eoounts  upon  which  the  losses  have  occurred,  now  contained  in 
ent,  have  been  current  up(m  the  books  of  the  bank  for  some 
om  scarcely  any  of  these  have  amounts  been  written  off.  but 
iasae  of  the  directors*  report  in  July  last  an  estimate  was  made 

losses,  amounting  in  the  a^gre^^ate  to  £370,000,  against  which 
lidered  that  there  would  be  in  round  figures  the 

profit  and  loss  to  the  3l8t  of  December,  1850, 

idend £25.000  0  0 

he  30th  of  June,  1857,  estimated  at    75,000  0  0 

nd             102,000  0  0 

oeonni      113,000  0  0 


Making  a  total  of  £315,000    0    0 

lie  deficiency  to  £55,000. 

spense  accoant  consists  mainly  of  interest  upon  debts  lying  over, 
t  or  active,  but  considered  doubtful  *,  and  in  no  case  has  such 
en  taken  into  the  profit  and  loss  of  the  bank,  to  swell  the  amount 
the  proprietors  as  the  earnings  applicable  to  dividends.  Tho 
r  Uie  bank  is  all  that  has  been  reprei^ented.  and  we  have  no  re- 
lake  upon  the  profits  from  time  to  time  shown  to  have  been 
ler  have  been  veir  laree,  and  more  than  ever  increase  the  regret 
i  business  should  have  been  lost. 

I,  1851,  to  the  same  time  in  1657,  the  profits 

loiinted  to  ...        •••        •••        •••        •••  £675,265  18    8 

the  interest  charged  to  the  doubtful  and  bad 
I,  which  was  credited  to  suspense  account. 
ndi  paid  daring  the  same  time  have  been       ...    287,253  14     3 

balance  of  388,012    4    5 

eh  has  been   deducted  bad   debts  and  losses 

off  •••         •••         ...         •••         •••         •••         •••     253,288  16  10 


in  for  reeeryed  fund        £134,723    7    7 

Bie  muill  amount  of  available  securities  shown  in  the  statement 
ind  the  large  amount  of  debts  owing  to  the  bank,  it  will  be  seen 
nlem  pursued  has  locked  up  the  funds  to  an  extent  far  beyond 
of  smsQ  a  capital  as  that  possessed  by  this  concern.  The  ad- 
open  aeooants  have  not  been  exoetsive,  but  there  has  been  a 
nmer  eare  and  sound  judgment  in  the  discount  of  bills,  which 
Bfdaled  an  amount  of  risk,  almost  certain,  without  additional 

Tin,  23 
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means  and  an  altered  policy,  to  i»t>duoe  the  catastrophe  whidi  \m 
occurred.  Secorities  have  certainly  been  taken  from  time  to  time  whidki 
more  complete  knowledge  on  the  part  of  directors  and  managers  of  thi 
true  principles  of  banking  would  have  induced  them  at  onee  to  reahse,eia 
at  an  apparent  sacrifice. 

**  It  is  right  to  state  that  for  some  years  past  the  principal  debtontotti 
bank  have  been  required  by  the  manager*  from  time  to  time,  to  farul 
balance-sheets  and  statements  of  their  affairs.  These  documents  we  hm 
seen,  and  in  no  case  is  there  insolvency  shown  where  depreciation  bu  m 
been  written  off.  Those  of  most  importance  have  been  conneeted  wit! 
shipping,  and  their  position,  of  course,  has  been  dependent  upon  the  nli 
of  their  vessels. 

*'  Happily,  with  one  exception,  we  have  not  to  report  any  of  the  diiedM 
in  the  category  of  overdrawn  balances  upon  which  oalances  are  ezpeetsdti 
be  sustained ;  and  it  is  certainly  a  feature  in  this  concern,  as  distingoiiUm 
it  from  similar  suspensions  which  have  occurred,  that  neither  direeton  M 
managers  have  sought  to  benefit  themselves  by  their  influential  positioa  k 
the  bank,  but,  on  the  contrary,  all  are  losers  to  a  very  large  extent. 

"  Two  only  of  the  directors  had  overdrawn  accounts — one  in  the  niaid 
his  firm,  to  the  extent  of  about  £31,000.  of  which  £15,000  has  already  b« 
paid,  and  the  remainder  is  in  course  of  liquidation  ;  the  other,  to  the  eiM 
of  £10,700,  for  the  exclusive  purpose  of  paying  calls  upon  shares  ia  il 
Magnetic  Telegraph  Company.  The  latter  gentleman  had  £10,000  of  piil* 
up  stock  in  the  bank,  which  he  states  that  he  considered  a  suJSeieDt  mft 
rity  for  the  amount  drawn.  Unfortunately  this  stock  ceases  to  be  falnikh 
and  all  that  he  proposes  and  can  offer  in  satisfaction  of  the  debt,  areAf 
Telegraph  shares  adverted  to,  worth  at  the  present  time  about  £7ifM 
Upon  this  account,  therefore,  there  will  be  a  loss  of  about  £3,200.  IM 
misconception  having  existed  as  to  the  relations  of  Mr.  Oliver  witkthi 
bank,  we  think  it  right  to  state  what  the  facts  really  were.  The  boni|^ 
Bank  were  not  his  bankers,  and  the  only  transactions  directly  wilh  ha 
were  in  the  discount  of  bills  across  the  counter  upon  the  credit  of  niBM 
other  than  his  own. 

"  The  whole  amount  of  these  bills  so  discounted  from  time  to  tiM 
was  £167,864  Is,  2(1.,  of  which  at  the  time  of  his  stoppage  £44,711  ldf.lA 
had  still  to  run  off.  All  of  these  were  duly  paid  at  maturity,  ui 
therefore  upon  the  direct  transactions  with  him  the  bank  were  in  M 
way  sufferers.  They  were  holders,  however,  of  bills  upon  Mr.  Olimi 
received  from  their  own  customers  in  the  course  of  business,  paid  inot 
discounted  by  the  latter  upon  their  own  credit,  which  at  the  time  of  kii 
stoppage  amounted  to  £121,277  4«.  Qd, 

"  Mr.  Oliver's  failure  of  course  injured  the  position  of  the  parties  firoa 
whom  these  bills  had  been  so  received,  and  the  mischief  recoiled  spM 
the  bank ;  but  the  most  gloomy  anticipations  could  scarcely  have  ow 
templated  the  enormous  fall  which  followed  in  the  value  of  shipping  Mi 
in  the  North  American  trades,  with  which  so  many  of  his  friends  Mi 
connected.  One  important  fact  should  be  stated  as  regards  the  ^dM^ 
ments  of  the  bank — namely,  that  its  liabilities  upon  current  bills  on  vi 
31st  December,  1854,  was  £4,789,000,  while  on  the  27th  October  iMj 
they  had  been  reduced  to  £3,575,000.  In  conclusion,  we  have  only  to  al 
that  all  parties  are  directing  their  best  energies  to  the  liqoidatioat 
the  bank,  and  the  success  of  that  liquidation  must  depend  oa  Ai 
unanimity  and  cordial  co-operation  of  all  who  are  interested  in  Ik 
result." 

Moved  by  Mr.  Woodward  and  seconded  by  Mr.  NiohokoD,  and 
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tmnAj'. — "That  the  statement  and  report  presented   bj  Messrs. 

aer  and  Son  be  printed  and  circulated  among  the  shareholders.** 

r.  Mirtin   expressed  a   request,  which   the   meeting  confirmed,  that 

I  time  to  time   the   shareholders*  committee   be   called  together  to 

ife  from   the   liquidators   information   as   to   the   progress    of   the 

dation. 

TOta  of  thanks  to  the  chairman  terminated  the  proceedings. 


THE  BILSTON  DISTRICT  BANKING  COMPANY. 

twenty-first  annual  meeting  of  this  bank  was  held  at  Wolverhampton, 
u  3nd  February,  1658,  Mr.  W.  H.  Sparrow  in  the  chair,  when  the 

n  report  was  presented  and  adopted : — 
irectors  have  audited  the  accounts  of  the  bank  to  the  31st 
nber  last.  After  making  ample  provision  for  every  bad  and  doubtful 
and  allowing  rebate  interest  on  undue  bills,  there  is  a  profit  for  the 
of  £4,531  15#.  A  dividend  of  5  per  cent,  for  the  halt-year  ending 
June,  1857,  has  been  .paid,  and  tne  shareholders  are  recommended 
ko  declare  the  like  dividend  for  the  half-year  ending  3l8t  December, 
ig  the  surplus  to  be  carried  to  the  guarantee  fund. 

■eatf  fif  the  Prcfit  and  Guarantee  Fund,  with  the  surplus  appropriated 

as  proposed, 

lead  of  5  per  cent,  to  30th  June,  1857 £1,518  15    0 

iead  of  5  per  cent,  to  31st  December,  1857     1,518  15     0 

Mt  on  gnimmtee  fund 260    7    6 

•  *  ...  ..•  .*•  ...  ...  •••  ...  IfMOO     if         V 


Profit     £4,531  15     0 


intee  fund  at  last  report  £8,678  18    I 

tat  at  3  per  cent £260    7    6 

UH  profit  •••        ...        .•.         •••        ...   1,233  17     6 

1,404     5    0 


Present  guarantee  fund      £10,173    3     I 


THE  UNITY  BANK. 

BXTBAOBDnrABT  MBBTINO  OF  SHABBHOLDBRfl. 

hat  extraordinary  and  very  tumultuous  meeting  of  aharoholders 
I  bank  was  held  at  the  London  Tavern,  Bishopsf;ate -street,  on  the 
Ijf  of  Much,  in  porsuanoe  of  the  following  requisition . — 

"  Thb  Uhitt  Joikt-stocx  Mutual  Bankiito  AaaociATiON. 

•b  the  undersigned,  being  impressed  with  the  onsatisfaotory  natore 
aaoounta  and  balance  sheet  submitted  to  the  shareholders  at  the  last 
I  meeting,  and  believing  that  the  present  position  of  the  bank  raisea 
«t  important  qaeation,  whether  the  association  can  carry  on  business 
ay  probability  of  a  snooessful  result,  at  least  under  the  present 
amanftv  dedra  an  opportonity  of  eonaidering  the  aaligeot  in  oonjimc- 
Ifa  oar  Mlow  iharaidden. 
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"  It  is  hardly  necesnai^  to  remark  that  independent  sharehoWerB  hv% 
little  opportunity  of  making  their  complaints  heard  at  the  ordinary  meet- 
ings, and  that  the  want  of  concert  and  combination  amongst  themjpartljMi 
their  exertions  and  renders  them  liable  to  an  easy  defeat  by  the  dtrecton. 

••  We  consider  it  advisable,  therefore,  that  the  proposed  meeting  iboiiU 
be  a  private  one  of  shareholders  only,  and  that  no  director  or  oieec 
should  be  invited  or  be  allowed  to  be  present.  For  the  purposes  mentioned, 
we  beg  to  convene  a  meeting  of  the  shareholders,  at  the  London  Tavern,  ci 
Thursday,  the  4  th  day  of  March,  1858,  at  twelve  o'clock  at  noon,  whenjMV 
attendance  is  particularly  requested.  Such  meeting  will  be  preparatory  to 
a  general  meeting  of  the  company  proposed  to  be  convened  by  reqaisniM 
to  the  directors. 

'*  Should  you  be  unable  to  attend,  we  shall  be  obli^d  by  a  letter  statitf 
your  views  on  the  subject,  addressed  to  Messrs.  Harrison  and  Lewis,  Mi- 
oitors,  6,  Old  Jewry,  London,  E.G. 

**  Dated  this  Uth  day  of  February,  1858. 

"  J.  Bradwbll,  E.  Booth,  \ 

G.  Dkakin,  M.  CoLTOsr,  j 

G.  UlKD,  J.  Bbn'Sdict.  j 

"  Those  shareholders  who  are  unable  to  attend,  but  approve  of  the  o^  A 
ject  of  the  meeting,  are  invited  to  sign  and  return  the  following  authority?—     | 

*'  Concurring  generally  in  the  object  of  the  meeting,  aa  stated  in  tfN 
annexed  circular,  I  authorise  the  bearer  to  vote  on  my  behalf  ther«ai 

"Name .^.^ 

"  Address .^ 

"  Holder  of  shares  in  the  Unity  Bank." 

The  representatives  of  the  press,  on  presenting  themselves  for  admiaiioii 
were  refused,  and  informed  that  the  meeting  was  private  to  all  but  ihaiff 
holders ;  and  even  the  legal  advisers  of  various  shareholders  were  refonl. 
admission.  The  meeting  was  called  for  twelve  o'clock,  previous  to  whkli 
time  many  gentlemen  inquired  where  the  Unity  Bank  meeting  wai  to  ll 
held,  but  the  proprietor  of  the  London  Tavern  knew  of  no  such  meetiq^ 
or  of  an^  roum  liaving  been  engaged  for  that  purpose.  After  manv  IB" 
quiries,  it  turned  out  that  the  "  Pink  room"  had  been  engaged  for  a  bilk 
meeting.  On  our  reporter  entering  the  room,  he  was  informed  by  Ifr* 
Lewis,  of  the  firm  of  Messrs.  Harrison  and  Lewis,  that  reporters  oooid  not 
be  admitted,  and  that,  in  fact,  he  had  hired  the  room  for  a  private  mtietiH 
He  then  withdrew  to  the  landing  on  the  staircase,  where  a  sinnilar  soeM 
occurred.  The  gentlemen  shareholders  were  required  to  show  the  drenhff 
they  had  received,  and  to  sign  a  paper  before  entering  the  room.    Tliii  ft 

freat  number  of  them  refus^  to  do.  A  person  was  puiced  at  the  doortl, 
eep  the  refractory  outside ;  but  the  attempt  was  futile.  Ma,ny  of  At. 
shareholders  simultaneously  called  out,  "  We  insist  upon  going  in  withoil 
signing  any  paper.  Here  is  the  circular,  which  states,  '  Admission  to  At 
meeting  on  production  of  this  circular  only.'  We  will  go  in.*'  The  tt- 
happy  sentr^,  in  the  plenitude  of  his  zeal,  attempted  to  stay  the  "  ineir- 
sion,*'  but  his  labours  were  in  vain,  a  hat  or  two  was  knocked  off  in  tilt 
scuffle,  and  the  poor  wight  was  obliged  to  acknowledge  "  Unity  ii  strength," 
and  a  rush  of  determined  shareholders  followed. 

Mr.  Cuthbert  was  called  on  to  preside,  from  the  body  of  the  meeting,  and 
when  the  proceedings  commenced  the  greatest  uproar  prevailed.  None  of 
the  reqaisitionists  were  present  in  that  capacity.    Mr.  Colton,  whoae 


Reports  of  Joint-Stock  Banks.  309 

tppeannl  to  the  circalar,  expressed  his  surprise  at  his  name  being  affixed 

thereto:  and  Mr.  Benedict's  name,  it  appeared,  had  been  withdrawn. 
The  notice  convening  the  meeting  having  been  rend. 
The  Chairman,  in  a  lengthened  speech,  urged  on  the  shareholders  the 
point  in  which  in  past  times  they  had  exhibited  remissness — the  want  of 
1  firm  and  united  purpose  to  promote  the  interests  of  the  bank.  In  rela- 
tion to  himself,  he  might  say  he  had  never  drawn  a  shilling  from  the 
bank,  except  for  legitimate  purposes  (cheers),  and  ever  since  his  connection 
with  the  bank  he  had  kept  a  deposit  account,  a  current  account,  and  a 
buMnoiiji  account,  as  well  as  his  partner.  It  was  only  by  united  and  undi- 
Tided  exertion,  each  man  having  a  personal  interest  in  the  bank,  that  the 
coneeni  might  prosper.  If  each  shareholder  could  not  deposit  a  hundred 
poand^,  let  him  put  in  fifty  ;  and  if  not  fifty,  put  in  twenty.  The  directors 
had  been  pursuing  a  systematic  course  of  retrenchment ;  but  a  circular  like 
the  one  which  had  been  sent  round  to  convene  this  meeting  was  likely  to 
doTery  serious  damage  to  the  concern.  (Hear,  hear.)  He  complained  that 
the  emleavour  had  been  made  to  restrict  the  meeting  only  to  those  who 
vere  known  to  be  favourable  to  the  objects  of  the  conveners  and  against 
the  directors,  and  expressed  a  hope  that  the  meeting  would  do  something  to 
riiov  the  sense  in  which  they  held  such  a  proceeding. 

Mr.  Sherwood  tlien  moved,  and  Mr.  Harris  seconded,  a  resolution  to  the 
HTect  that  the  meeting  considered  the  proceedings  of  the  parties  whose 
luunes  were  affixed  to  the  requisition  (sent  only  to  those  shareholders 
^own,  or  supposed  to  be  favourable  to  the  proceedings  proposed  therein) 
18  digrcputable  and  disgraceful,  and  such  as  ought  to  oe  discouraged,  and 
•oconlingly  deserving  of  censure. 

A  suggestion  was  made  that  the  names  should  be  distinctly  specified. 

Mr.  Benedict,  who  had  signed,  withdrew  his  name  on  the  ground  that  it 
had  been  obtained  from  him  for  a  different  purpose  than  that  represented 
to  him  when  he  signed. 

Mr.  Harris,  who  had  leconded  the  motion,  proposed  that  the  names  of 
Mr.  Benedict  and  Mr.  Colton  should  be  mentioned  in  the  resolution  as 
vxeeptions  to  the  censure. 

A  Bharefaolder,  who  declared  he  had  always  been  a  friend  to  the  bank, 
objected  to  the  clause  in  the  resolution  relative  to  its  having  only  been 
Knt  to  tbooe  parties  supposed  to  be  favourable  to  the  views  of  the  directors' 
^^ppooents.  For  himselt  he  was  most  favourable  to  the  directors,  and  yet 
w  bad  received  a  copy  of  the  circular. 

The  Chairman  said  he  had  not  been  invited,  and  it  was  from  that  oir- 
mnctance  he  formed  a  general  opinion. 

Mr.  Lewis  thought  it  was  a  great  mistake  to  propose  a  resolution  at  all, 

^  considered  it  would  be  the  wisest  course  to  pass  the  matter  by  in 

"knee  (cries  of  "  No,  no  ").    A  resolution  of  this  kind,  if  of  any  good, 

**s  intended  to  be  useful  out  of  doors.    They  all  knew  their  own  mmds, 

■nd  people  outside  had  talked  quite  enough  about  them.    He  could  tell 

fbea  that  the  eircular  in  question  was  sent  to  every  shareholder  save  the 

c&iirman  and  the  directors.    He  was  about  to  enter  into  a  vindication  of 

tte  parties  who  bad  signed  the  paper,  which  he  thought  contained  nothing 

Acnonally  offenmve  to  any  one  or  prejudic'al  to  the  mterest  of  the  bank, 

wiften  he  waa  asked  if  he  was  a  shareholder,  and  on  replying  that  he  was 

aot,  he  was  met  with  eroana  and  hisses,  and  after  a  vain  attempt  to  obtain 

a  bearing,  retired  at  the  reaueet  of  the  chairman. 

Ut,  Bates,  who  declared  himself  to  be  a  warm  friend  to  the  bank,  con'- 
fldered  it  would  be  better  for  every  one  if  the  bank  doors  were  cloecd 
to-inoiTOW.     ("  Oh,  oh,"  and  uproar). 
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The  resolution  was  put  as  amended  (the  names  of  Mr.  Bene^et  til 
Mr.  Colton  being  excepted)  and  carried  with  only  one  dissentient. 

A  resolution  was  then  moved  and  seconded  to  the  effect,  "That  in  ^ 
opinion  of  this  meeting  the  odium  attempted  to  be  cast  on  the  managnsat 
ot  the  Unity  Bank,  in  a  letter  dated  Feb.  11.  is  undeserved,  and  thiBmMt« 
ing  is  further  of  opinion  that  the  management  of  the  bank  is  well  worthj 
of  the  support  and  confidence  of  the  shareholders  and  the  publie  gMi* 
rally." 

This  resolution  was  carried  unanimously. 

A  vote  of  thanks  was  then  passed  to  the  chairman,  who,  in  aeknsv* 
ledging  the  compliment,  defenaed  the  conduct  of  the  directors,  and  piti 
them  a  high  euloeium  for  the  manner  in  which  they  had  conducted  ttl  ; 
affairs  of  the  bank,  and  three  groans  having  been  given  for  the  pntiil 
convening  the  meeting,  and  three  cheers  for  the  Unity  Bani,  tk 
proceedings  terminated.  There  were  from  150  to  200  sharehoUM 
present* 


BANK  OF  EGYPT. 


The  annual  general  meeting  of  the  shareholders  of  this  bank  itf 
held  on  the  5th  of  March,  at  the  London  Tavern  ;  Mr.  Tito,  MP.,  inftf 
chair. 

Mr.  Edward  Cheshire,  the  secretory,  read  the  notice  convening  tb 
meeting,  after  which  he  read  the  minutes  of  the  first  general  meeting,  ui 
the  special  general  meeting  in  August  of  last  year,  which  were  confinMi 

The  following  report  was  then  taken  as  read : — 

"  At  a  special  general  meeting  held  in  August  last,  the  accounts  of  tki 
first  six  months  of  1857  were  laid  before  you,  and  a  dividend  dedmi 
The  directors  now  submit  the  usual  statement  of  accounto  for  the  ai 
months  eading  the  31st  of  December  last,  showing  a  net  profit  d 
£14,212  15«.  6(1, ;  and  they  feel  confident  that  the  result— conveying,  nit 
does,  proof  of  a  progressive  increase  in  the  business  and  profits  of  thi 
bank — ^will  fully  meet  the  expcctotions  of  the  shareholders. 

"The  directors  recommend — first,  that  a  sum  of  £2,000  bewnttoiof 
preliminary  expenses ;  secondly,  that  a  sum  of  £5,000  be  set  impart  to  fon 
the  nucleus  of  a  reserve  fund,  to  meet  contingencies — a  measure,  on  ^ 
prudence  of  which  the  directors  entirely  concur  with  the  opinion  of  tkl 
proprietors,  as  expressed  at  their  last  meeting ;  and,  thirdly,  that  a  difi^ 
dend  at  the  rate  of  7  per  cent,  per  annum,  free  of  income  tax,  amoimti^ 
to  £6.562  lOf.,  be  declared  lor  the  half-year,  leaving  a  balance  i 
£1,819  3«.  Od.  to  be  carried  forward  to  the  next  account. 

*'  It  is  a  matter  of  no  small  satisfaction  to  the  directors  to  be  able  it 
state  that,  during  the  last  six  months,  embracing  a  period  of  unexampled 
commercial  distress,  the  Bank  of  Egypt  has  been  enabled  to  reap  the 
benefit  of  the  high  rate  of  interest  ruling  in  Alexandria,  without  ^ 
drawback  of  large  bad  debte,  usually  attendant  upon  times  of  monetsiy' 
difficulty. 

"  It  was  owing  to  the  same  circumstonce  of  financial  pressure  here  thi^ 
the  directors  deemed  it  advisable  to  postpone  the  final  call  upon  the  ihiMW 
and  the  opening  of  the  Cairo  branch,  to  the  beginning  of  the  present  yesr  s 
but  they  are  now  engaged  in  carrying  out  the  latter  measure,  and  feel 
every  confidence  in  its  future  remunerative  success. 

"  In  conformity  with  the  deed  of  settlement,  Philip  AnBtruther,  £8<H 
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I  (Mer,  Esq.,  go  oat  of  office,  and,  being  eligible,  offer  themBelvee 

lotion. 

inditon  also  retire  from  office  at  this  meeting,  and  are  eligible  for 

■I,  ahoold  it  please  the  proprietors  to  re-appoint  them." 

Liabilities,  Dbo.  31,  1857. 

Til.,    10,000  shares  at   £25  (£250,000),  upon 

£18  15«.  have  been  paid  up,  as  follows  : — 

£5  per  share),  Januuy  31,  1856  £50,000    0     0 

I  (£7  10«.)>  May  31        75,000    0    0 

all  (£6  5s,),  Oct.  31       ...  .      ...     62,500    0    0 

£187,500     0    0 

1  not  called  up,  £62,500. 

rand  ...         ...         ...         ...         ...         ...  5,000    0     0 

able,  current  and  other  accounts  364,858  16    6 

1  loss  (balance  as  below)*  8,381  13    9 


£565,740  10    3 


Assets,  &c.,  Deo.  31,  1857. 

...  ...  ...  ..•  ...       &Oo,/Ox        O        d 

oeirable,    advances,    and    other 

ies         522,020     0    0 

niture  and  fixtures     1,986    2    0 


uy  expenses     10,000    0    0 

■umnt  written  off  this  half-year       2,000    0    0 


557.740  10    3 


8,000    0     0 
£565,740  10     3 


Prqfit  and  Loss,  Dec,  31,  1857. 

•laries,  directors'  remuneration, 
1  aU  current  expenses  in  London, 

iate    ^ £2,382  19    5 

,  lalaries,  and  all  current  ex- 
Ac,  in  Alexandria  ...       5,266    5    5 


£7,649  4  10 

mt  set  aside  for  reserve  fund,  as  above           ...          5,000  0  0 

mi  written  off  preliminary  expenses      2,000  0  0 

lee  carried  down 7,212  15  6 


for  the  last  six  months,  after  providing  for  bad 
4i  and  rebate  of  interest 


••• 


idend  of  3|  per  cent,  for  the  half-year,  on  the 
p  eanital,  payable  on  the  15th  of  March 
Binned  to  next  account   ... 


••. 


£21.862     0 

4 

£21,862  0 

4 

£6,562  10 
1,819     3 

0 
9 

£8,381   13 

9 
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*  Balance  brought  down     £7,3lt  18  I 

Ditto  of  undivided  profits  of  30th  June, 

loDf  •••  *••  ■••  ■••  •••      Aifffi      V    lU 

Less  income-tax  on  profits  to  that  date  602  II    7 

1,168  18   I 


£8,381  13 


The  chairman,  in  moving  that  the  report  and  accounts  now  presented  I 
received  and  adopted,  said  that  the  renjarks  which  he  had  to  make  wod 
be  very  few,  he  was  happy  to  say,  because  he  felt  he  might  congratnki 
the  board  and  the  proprietors  at  large  on  the  general  success  of  the  uoda 
takine.  They  had  been  a  long  time  established,  but  they  had  seen  thi 
they  nad  been  pretty  accurate  in  their  calculations,  and  that  the  ezpeeli 
tions  which  were  held  out  in  the  first  instance  were  not  doomed  to  be  di 
appointed.  The  accounts  showed  a  net  profit  for  the  six  months  endh 
the  31st  of  December  last  of  £14,212  lbs,  %d.,  and  he  had  to  assore  II 
proprietors  on  the  part  of  tlie  directors,  that  that  was  really  Uie  net  pn 
on  their  business.  They  had  been  fortunate  in  not  having  made  a  en 
amount  of  bad  debts,  but  they  had  written  off  every  bad  and  doiSlI 
debt ;  and  the  statement  which  was  before  them  showed  a  net  profit  rwd 
and  honestly  earned.  (Applause.)  They  had  had  some  difficulty  : 
arriving  at  a  conclusion  as  to  how  they  ought  to  deal  with  the  soipl 
profit.  The  board  were  all  (in  common  with  the  proprietors)  anxious  l0| 
rid  of  the  preliminary  expenses,  and  it  was  a  charge  which  they  oonld  I 
get  rid  of  too  fast  in  justice  to  the  present  proprietary.  The  prelimiu 
expenses,  as  the  accounts  showed,  were  taken  at  the  sum  of  £10,000,  • 
it  was  proposed  to  write  off  £2,000,  which  would  reduce  this  item  to  £8,61 
After  mucn  consideration,  the  board  thought  that  that  was  the  oonefaMi 
to  which  they  ought  to  come.  (Hear.)  The  next  item,  which  genotl 
produced  in  the  commercial  world  a  great  deal  of  discussion,  was — UkA 
the  reserve  fund.  (Hear,  hear.)  He  apprehended  that  no  judicious  man  ww 
approve  of  the  system  of  spending  the  profits  up  to  tlie  hilt  (hear,  hear);  b 
that,  on  the  contrary,  they  should  place  something  substantial  to  a  rei 
fund.  As  to  the  way  of  dbposing  of  or  dealing  with  that  fund  there 
much  difference  of  opinion.  It  was  questioned  sometimes  whether  it  sh_ 
not  go  to  the  equalising  the  dividend,  or  be  made  applicable  to  a  spaei 
purpose.  The  directors  had  come  to  the  conclusion  that  it  was  betttr 
sot  it  apart  to  meet  any  contingencies  which  might  arise.  (Hear,  heai 
But  when  he  suggested  this  it  was  not  an  arrHre^pensie  to  meet  any  ea 
which  they  feared  they  should  have  to  encounter;  but  that  the  sum  dim 
should  remain  as  a  nucleus  of  a  reserved  fund  to  meet  any  contingenc 
It  might,  perhaps,  be  applied  to  a  dividend  hereafter.  The  board  agiti 
in  the  suggestions  whicn  had  been  urged  by  proprietors  on  a  former  o 
casion  that  there  should  be  a  reserve  fund ;  and  further,  because  there  w 
a  universal  opinion  that  they  ought  not  to  pay  a  dividend  on  a  saeosHl 
year  without  making  such  reservation  when  their  interests  mi^t  1 
influenced  by  the  hi^h  rate  of  money.  At  the  same  time  there  was 
circumstance  which  it  would  be  convenient  to  state — namely,  that  li 
fluctuations  in  the  exchanges  vnth  Alexandria  were  not  so  great  as  in  oA 
places,  and  they  were  spared  from  that  influence.  The  oaHae  of  parti 
running  out  of  gold  was  that  the^  had  to  meet  adverse  courses  of  excou^ 
but  this  did  not  affect  Alexandria,  where  it  was  a  metallic  currency,  ai 
the  fluctuations  of  the  exchanges  did  not  exceed  3  per  cent.,  but  wi 
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toatnig  exchanges  perhaps  the  reserve  fund  might  properly  be  resorted 

0  an  emergency.  It  would  be  in  the  recollection  of  the  proprietors 
It  the  last  special  meeting  they  authorised  the  board  to  open  a  branch 
k  At  Cairo,  which  was  the  yery  centre  of  cultivation.  It  was  thought 
rable  ns  one  of  the  items  of  the  original  undertaking  that  they  phould 

1  this  branch,  but  the  state  of  the  times  and  the  monetary  pressure 
prerented  the  accomplishment  of  this  object ;  and  for  the  same  reason 
inal  call  opon  the  shares  had  been  postponed  till  the  beginning  of  the 
.  The  directors  had  determined  to  limit  their  operations  within  what  he 
d  prudential  limits.  He  was  happy  to  say,  however,  that  arrangements 
been  made  with  the  Pacha,  and  that  the  branch  bank  at  Cairo  would 
ipened  in  six  weeks.  They  had  two  managers  in  Egypt,  Signer 
[Qtli  and  Mr.  Foresmann,  and  these  two  gentlemen,  with  the  cashier, 
cd  a  board.  The  board  intended  that  Mr.  Foresmann  should  go 
liro,  to  manage  the  new  branch  there,  and  this  rendered  it  necessary 
Sipor  Pasquali  should  have  an  adviser  and  assistant  to  act  with  him ; 
hebeliered  he  might  quote  a  well-known  expression,  they  had  found 
bright  man  in  the  right  place."     (Hear.)     They  had  fortunately  met 

Mr.  Rankin,  of  the  firm  of  Rankin  Brothers,  a  gentleman  who  was 
aeqoainted  with  Malta,  and  whose  positions  and  talents  were  equally 
known,  and  who  had  dissolved  partnership  on  his  nephew  coming  of 
They  had  engaged  Mr.  Rankin  on  moderate  terms,  and  he  believed 
roQld  probably  leare  this  country  in  three  or  four  days'  time.  It 
Id  be  necessary  to  have  great  prudence  exercised  in  their  management ; 
the  directors  were  bound  to  say  they  had  every  confidence  in  the 
It,  the  energy,  and  the  seal  of  Signer  Pasquali  and  Mr.  Foresmann. 
iutructions  had  been  framed,  which  were  certainly  extremely  rigid. 
bMrd  were  anxious  to  do  a  safe  business,  without  risking  too  much 
Hger  profits.  There  might  have  been  an  impression  that  the  bank 
not  afforded  all  the  accommodation  they  might  have  given  ;  but  really 
let  was  that  those  who  came  to  borrow  appeared  as  if  they  never 
i  set  enough  from  the  parties  lending.  (A  laugh.)  With  respect  to 
•fi  which  was  made  to  the  extent  of  £62,500,  not  more  than  £2,500 
lined  unpaid.  He  moved  the  adoption  and  reception  of  the  report 
uoountn. 

r.  Hayes  seconded  the  resolution,  which  was  carried  unanimously, 
dividend  was  declared  in  accordance  with  the  recommendation  in  the 
rt,  payable  on  the  1 5th  instant. 

10  retiring  directors  and  auditors  were  severally  re-elected ;  and  the 
Mdhigi  elosed  with  a  cordial  yote  of  thanks  to  the  chairman  and 
Aon. 


THE  ALLIANCE  (ENGLAND  AND  FRANCE)  BANE. 

unxo  of  this  company  was  held  on  the  24th  of  March,  at  the 
loB  Tarem,  Mr.  Miller  in  the  chair,  who  said  he  had  taken  a  consi- 
bio  interesfc  in  this  concern  when  it  was  first  instituted,  with  a  view  to 
ito  investment.  He  need  not  attempt  to  conceal  from  the  shareholders 
^  that  they  had  been  attacked  by  invidious  reports  from  without ; 
ipoQ  inquiry  he  found  that  those  reports  were  based  on  nothing,  and 
w  riad  to  say,  for  his  own  sake  and  that  of  his  follow  proprietors, 
ho  had  too  much  experience  of  business  to  lend  a  willing  ear  to  such 
iti.  He  felt  that  though  he  had  taken  the  chair  on  the  occasion*  he 
iot  eompeteiit  to  giTO  a  otatement  of  the  affairs  of  the  oompaoy.    He 
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would  call  upoon  Mr.  Stokes,  their  manager,  to  lay  a  statement  of  the  lUl 
of  the  company  before  them. 

Mr.  Stokes  then  proceeded  to  read  a  report,  which  set  forth  that  tt  te 
last  meeting  held  in  London,  on  the  24th  of  September,  1857,  the  ihait* 
holders  were  reminded  that  the  balance  carried  forward  on  the  3lit  d 
December,  1856,  to  profit  and  loss  new  accoont  had  been  I58,299f.  Sle^tf 
£6,331  19j.  5d.  The  gross  profits  of  the  jear  1857  had  been  961,529f.  lOv 
or  £38,461  3j.  2d.,  from  which  must  be  deducted  the  oorrent  ezpem^ 
amounting  to  160,221f.  41c.,  or  £6,408  17«.  Id,,  and  the  amount  writhi 
off  forbad  debts,  previous  to  the  31st  December,  1857,  vis.,  40,584fl Ult 
or  £1,623  7s,  7<f.,  leaving  a  profit  for  the  jear  1857  of  760,725f.  16e.,« 
£30,428  18^.  6d,  Out  of  this  sum  a  dividend  or  interest  at  ttl 
rate  of  5  per  cent,  per  annum  for  the  half-jcar  ending  on  the  M 
of  June  last  was  declared  in  September,  this  being  12|f.,  or  lOf.  W 
share  on  10,000  shares,  amounted  to  125,000f.,  or  £5,000,  leavag 
a  baUnce  of  profit  of  635,723f.  16c.,  or  £25,428  18#.  M,  BH 
since  December  31,  1857,  in  consequence  of  two  failures,  of  whidi  tti 
result  was  uncertain,  it  had  been  thought  best  to  write  off  proyisiondljil 
whole  amount  due  from  the  parties  in  question,  vis.,  54,54  If.  00e.;V 
£2,181  135.  3(2.,  with  the  expectation,  however,  that  some  assets  will  be  dfti 
mately  recovered.  After  the  severe  crisis  that  the  commercial  worid  kll 
lately  gone  through,  and  considering  the  large  amount  of  business  donebf 
the  bank  as  a  new  undertaking,  it  could  not  be  a  subject  of  surprise  IW 
some  of  the  assets  consisted  of  securities  which,  though  held  as  vsloilli^ 
were  not  immediately  convertible  into  cash.  It  was,  however,  a  matter  tf 
satisfaction  to  know  that  the  total  amount  of  those  securities  was  lees  M 
the  amount  of  the  net  profits  for  the  year.  Nevertheless,  upon  the  priMUb 
that  it  was  riffht  only  to  divide  as  profits  the  surplus  actually  available,  ttl 
members  of  the  council  having  in  view  the  personal  responsibility  iispM 
upon  them  by  the  French  law,  as  quoted  to  the  shareholders  in  thefintfl^ 
port  of  the  bank,  had  determined  to  reserve  the  full  amount  of  the  BiuiuiiB 
referred  to,  ^us  reducing  the  dividend  for  1857  to  the  rate  of  5  per  €Mk 
per  annum,  leaving  to  the  next  meeting  the  division,  by  way  of  Don«i  tf 
such  further  profits  as  shall  then  be  available.  The  payment  of  the  aboie* 
mentioned  dividend  would  take  125,000f.,  or  £5,000  ;  and,  after  paying tl 
the  council  and  management  the  stipulated  allowance  of  5  per  cent.  flSflk 
on  dividend  profits,  and  placing  the  statutory  5  per  cent,  to  the  rennt 
fund,  which  sums  together  amounted  to  37,500f.,  or  £1,500,  there  woill 
remain,  in  addition  to  the  previous  reserve  of  £6,331  17#.  M.,  a  fiute 
sum  of  418,681f.  56c.,  or  £16,747  5«.  Bd,,  to  be  carried  to  theprofitui 
loss  new  account.  The  dividend  when  declared  in  Paris  on  the  29th  iHk 
vrill  be  free  from  the  new  French  tax,  which  the  bank  pays  and  indodei  m 
current  expenses. 

The  report  was  adopted,  and  a  dividend  at  the  rate  of  5  per  oent  fsr 
annum  for  the  past  half-year  was  declared,  and  a  vote  of  &*nk«  to  ttl 
management  and  chairman  closed  the  proceedings. 
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BANK  OF  MADRAS, 
rf  qfthe  Afttirs  qfthe  Bank  of  Madras,  at  Slst  December,  1857. 

A8SBT8. 

ite  on  deposit  of  GK)vemment  securities         ...B8.4,98,525  8    6 

ditto                    ditto                               ...  17.70.015  7     3 

■A  bills  diseoonted         1,00,398  11     0 

ditto                     5,88,982  6  11 

MBCU                    •••         *••         ...         •••         •••  6,376  12     1 

hMnbaj                 29,544  12  10 

HE                             •»•         ..«          •••         ...          ...  26,701  6  11 

ofeMhinhand 43,39,999  6  10 


Bs.  73,51,544     8     4 
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■  and  post  bills  in  droulation             ...          Bs.  19,76,895  6  6 

•••            ...            ...            ...            ...            ...      ^^,lO,0i/v  10  0 

n*  capital            30,00,000  0  0 

fud  and  profits  for  half-year  ended              ...       1,56,058  2  5 

Bs.  73,51.544  8  4 


hud,  at  30th  June,  1857  Bs.  42,503  14    9 

for  balf-jear  1,13,554    3    8 


Bs.  1,56,058    2     5 

il  7i  per  cent,  per  annum  on  capital  ...Bs.  1,12,500    0    0 

f  reeenred  fund  ...         43,558    2    5 


Bs.  1,56,058    2     5 

1 m 


W.  Stanch,  Secretary, 


Commun(tat(ons(i 


IMFBOVEMENTS  IN  JOINT-STOCK  BANES. 

banks,  whether  prirate  or  joint  stock,  are  so  intimately  con« 
lii  the  welfare  of  their  onstomers,  that  their  establishment  upon  a 
becomes  in  the  highest  degree  important  to  the  public,  as  also 
ent  manasement  when  once  so  established.  For  Uiis  purpose  our 
bI  thoald  be,  to  insure  a  respectable  and  wealthy  proprietary, — if 
enfcd,  the  regulation  of  the  bank  may  be  safely  left  in  their 

limited  Uability  which  attaches  to  shareholders  in  joint-stock 
■t  deter  many  wealthy  men  from  becoming  shareholders,  from 
cf  risking  their  whole  fortunes.  The  consequence  is,  that  the 
I  too  often  taken  up  by  small  traders,  spinsters  and  others,  who 
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perhaps  have  little  or  no  property  beyond  the  amount  of  their  shares,  and 
whose  utter  ignorance  of  business  prevents  their  being  of  any  service  in  the 
direction  of  the  bank's  affairs, — and  hence  it  follows  tnat  the  real  manage- 
ment is  confined  to  comparatively  few,  instead  of  being  extended  gradually 
tiiroughout  the  proprietary. 

To  illustrate  this  more  clearly,  let  us  examine  the  list  of  shareholders  in 
tiie  Northumberland  and  Durham  District  Bank,  as  returned  to  the  14  th  of 
February  last.  Here  we  have  the  number  of  shareholders  given  at  411. 
Of  these  we  find  67  are  spinsters,  38  widows,  2  married  ladies  (shareholders 
in  their  own  right)  14  clergymen,  and  8  farmers,  in  all  129.  If  we  add  to 
these  82  miscellaneous,  consisting  of  teachers,  railway  clerks,  grooms, 
butchers,  grocers,  Ac,  we  have  a  total  of  211  shareholders,  who  from  Uieir 
position  in  life  are  unable  to  be  of  any  service  in  the  direction  of  the  bank's 
affairs,  added  to  which  they  would,  many  of  them,  be  ignorant  of  the  re- 
qxmsibility  which  attaches  to  their  shares. 

If,  on  the  other  hand,  the  liability  of  shareholders  in  joint-stock  banks 
were  to  be  limited  to  three  or  four  times  the  amount  of  Uieir  shares,  there 
18  no  doubt  but  that  the  respectability  of  the  shareholders  would  be  much 
increased.  The  shares  would  then  be  more  freely  taken  up  by  men  of  wealth 
and  standing  in  society,  and  their  greater  knowledge  of  business  would 
operate  again  in  maintaining  a  healthy  and  prudent  management,  whilst 
the  real  intention  of  joint -stock  banks  would  be  more  fully  answered,  yii., 
living  to  the  public  undoubted  security  and  placing  the  direction  of  affairs  to 
some  extent  under  the  control  of  every  shareholder. 

The  legislature  have  already  taken  one  step  towards  preyenting  the 
■hares  in  joint- stock  banks  from  being  taken  up  by  the  poorer  classes  of 
■ooiety,  vis.,  by  enacting  that  no  new  bank  shall  be  formed  with  shares  of 
less  than  £100  in  amount,  and  that  at  least  half  of  the  subscribed  capital 
shall  have  been  paid  up  before  commencing  business.  Let  them  go  even 
farther,  and  provide  that  no  shares  in  any  future  bank  shall  be  held  by 
any  person  who  does  not  pay  income  tax,  which  would  be  equivalent  to 
providing  that  no  one  whose  income  was  under  £100  per  annum  should 
nold  shares  in  a  bank.  Banks,  above  all  other  institutions,  should  be 
governed  with  the  utmost  prudence,  involving;,  as  they  do,  the  welfare  of 
all  connected  with  them.  It  is  not  therefore  m  justice  to  allow  the  shares 
to  be  taken  up  by  porters,  butchers,  seedsmen,  and  others,  who  can  know 
little  or  nothmg  of  their  constitution,  and  who,  if  unforeseen  circumstances 
should  bring  on  loss,  can  contribute  nothing  to  meet  it.  Indeed,  we  should 
have  thought  that  the  self-interest  of  the  more  wealthy  shareholders  would 
have  prompted  them  to  make  some  step  in  this  direction,  that  in  such  a 
oase  each  shareholder  might  be  able  to  subscribe  his  quota. 

Most  banks  introduce  a  clause  into  their  deeds  of  settlement,  providing 
that  if  a  certain  proportion  of  the  capital  b  lost,  the  affairs  of  the  bank 
shall  be  wound  up ;  yet,  notwithstanding  this  provision,  we  have  instances 
where  not  only  the  whole  of  the  capital,  but  also  a  large  portion  of  the 
depositors*  money,  has  been  lost  before  the  bank  has  stopped — such  as  the 
Western  Bank  of  Scotland,  the  Northumberland  and  Durham  District 
Bank,  Liverpool  Borough  Bank,  d^.  What  means  have  we  for  preventing 
these  irre^larities  P  In  the  first  place,  by  increaiting  the  respectability  <^ 
the  proprietary,  when  they  will  be  more  vigilant  in  watchinz  over  the 
bank's  affairs ;  in  the  second  place,  by  limiting  the  amount  of  dividends 
that  may  be  paid  by  joint-stock  banks;  in  the  third  place,  by  obliffinff 
each  bank  to  keep,  in  Government  securities  and  cash,  at  least  one-fifw  of 
Its  whole  UabiUties. 

In  reference  to  the  rate  of  dividend  it  is  manifestly  unwise  in  any  bank 
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to  pay  yery  high  dividends,  and  jti  it  seems  to  be  the  great  aim  of 
many  establishments.  It  is  unwise  since  it  prevents  the  laying  by  of  a  suffi- 
cient reserve  to  meet  unforeseen  losses ;  and  in  the  end  it  is  detrimental, 
from  the  inducement  it  holds  out  for  the  establishment  of  rival  banks. 
We  would,  therefore,  propose  that  no  new  bank  should  be  allowed  to  pay 
an  annual  dividend  of  more  than  5  per  cent.,  until  it  has  been  established 
three  years,  and  that  afterwards  the  dividend  should  not  exceed  10  per 
cent.  Any  surplus  funds  would  then  accumulate  as  a  reserye  to  meet 
unforeseen  losses ;  or,  if  the  bank  continued  prosperous,  and  tbe  reserve 
had  reached  in  amount  one-third  of  the  paid-up  capital,  it  might  then  be 
allowed  to  pay  any  dividend  under  15  per  cent.,  and  so  on  under  20  per 
cent.,  should  the  reserve  accumulate  to  one-half  of  the  paid-up  capital, 
thus  increasing  or  falling  in  amount,  according  to  the  real  prosperity  of  the 
bank.  By  this  plan,  the  shareholders,  although  not  receiving  large  divi- 
dends, would  fully  share  in  the  prosperity  of  the  bank,  by  the  gradually 
increasing  value  of  their  shares. 

Again,  with  regard  to  the  amount  a  bank  should  keep  in  Government 
securities.  I  propose  that  every  bank  should  be  required  to  keep  a  certain 
fixed  amount,  llie  best  regulated  joint-stock  banks,  we  are  told,  have 
UBoally  one-fourth  of  their  liabilities  invested  in  this  manner.  The  mere 
fact,  then,  of  making  it  compulsory,  would  oblige  many  insolvent  establish- 
ments to  wind  up  before  every  guinea  was  gone  from  the  till. 

Finally,  I  would  suggest  for  the  greater  security  of  depositors,  that  one 
of  the  two  auditors  chosen  half-yearly  to  audit  the  aflfairs  of  the  bank 
should  be  chosen  by  them,  the  other,  as  before,  by  the  shareholders.  The 
amount  which  should  entitle  a  depositor  to  vote  might  be  easily  regulated. 

Joint-stock,  as  compared  with  private  banks,  are  yet  in  their  infancy ; 
and  there  is  no  doubt  many  improvements  can  be  made,  both  in  their 
formation  and  regulation.  In  aid  of  these  I  beg  to  submit  the  foregoing 
remarks  to  the  attention  of  your  readers. 

I  am,  sir,  your  obedient  servant, 

Lelex. 


THE  JOINT-STOCK  BANKS  AND  THEIR  GUARANTEE  FUNDS. 

Sir, — ^The  valuable  statistical  table  showing  the  quinquennial  progress 
of  the  principal  London  Joint-Stock  Banks  published  in  your  last  number, 
discloses  some  remarkable  features,  especially  with  respect  to  the  increase 
of  the  current  liabilities,  the  decrease  of  the  ratio  of  the  guarantee  fund  to 
iuch  liabilities,  together  with  the  enormous  increase  of  the  rate  of 
dividend. 

In  the  year  1847  the  proportion  of  the  guarantee  fund  of  the  London  and 
Westminster  Bank  to  the  current  liabilities  was  nearly  3}  per  cent.,  with 
dividend  at  6  per  cent,  per  annum ;  in  the  year  1852  the  proportion  waa 
nearly  2  per  cent,  with  dividend  at  8  per  cent ;  in  the  year  1857  the 
proportion  was  \\  per  cent,  only,  with  dividend  at  16  per  cent;  the  deposits 
m  1852  haying  increased  104  per  cent,  on  the  year  1847,  and  in  1857 
above  370  per  cent. 

With  reference  to  the  London  Joint-Stock  Bank,  it  is  also  found  that  the 
proportion  of  guarantee  fund  in  1847  was  6 J  per  cent.,  with  dividend  at 
9{  per  cent.;  m  1852  4  per  cent.,  with  diviaend  9}  per  cent.;  in  1857 
1|  per  cent,  only,  with  dividend  at  22J  per  cent.-;  the  deposits  in  1852 
haying  increased  82  per  cent,  on  the  year  1847,  and  in  1857  above  440  per 
per  oenti 
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It  appear!  from  the  analysis  thus  presented,  that  while  the  deposits 
have  been  increasing  in  a  rapid  ratio,  the  guarantee  or  reserved  fund  has 
been  decreasing  in  an  inverse  proportion.  Can  this  be  considered  adopting 
sound  banking  principles,  diminishing  the  guarantee  fund  as  the  liabilities 
increase,  for  the  sake  of  declaring  enormous  dividends  P  And  is  either  1 1, 
li,  or  If  per  ceut.  of  the  current  liabilities,  amounting  in  the  aggregate  to 
many  millions  sterling,  an  adequate  reserved  fund  to  meet  all  contingencies? 

I  am,  sir,  yours  obediently, 

Inyestioatob. 
March  Qth. 


THE  BANK  OP  ENGLAND.— BANK  OF  ENGLAND  PRACTICES. 

Sir, — Perhaps  Mr.  "A.M.  R.,  *'  who  writes  from  "Threadneedle-streef* 
in  your  March  number,  will  be  kind  enough  to  inform  me  how  it  happens 
that  a  country  banker  doe*  not  get  credit  for  any  cheque  he  may  send  to 
a  branch  of  the  Bank  of  England,  until  he  writes  to  his  London  agent, 
requesting  him  to  call  for  the  amount.  This  fact  (which  I  have  tested  this 
week),  proves  that  your  previous  correspondent,  "  A  Subscriber,'*  is  not  in 
error,  and  that  the  Bank  of  England  adopts  a  diflPerent  course  to  all  oUier 
banks. 

Yours  obediently, 
March  9th  A  Banker's  Clkrk. 


Sir, — Your  correspondent  **A.  M.  R."  on  the  subject  of  "Bank  of 
England  Practices,"  says,  I  believe  correctly,  that  in  paying  over  for 
cheques  remitted  to  the  Bank's  branches  the  amount  is  placed  to  the  credit 
of  the  agent  of  the  party  remitting  the  cheque. 

But  we  find  that  when  we  so  remit  cheques  we  are  obliged  to  inform  our 
agents,  that  on  their  finding  a  certain  sum  in  their  account  at  the  Bank 
tiiey  may  conclude  it  is  ours,  for  I  understand  no  particulars  are  given 
with  the  payment,  and  unless  claimed  the  agent  is  at  a  loss  to  say  to 
whom  the  payment  belongs. 

Now  this  seems  an  absurd  system,  and,  if  correct,  should  be  reformed ; 
for  I  do  not  see  why  the  Bank  should  not  do  as  they  are  done  by.  We 
find,  too,  that  on  receiving  a  cheque  from  the  Bank's  branches  for  payment 
in  London  they  are  exceedingly  particular  in  requesting  that  payment 
be  made  to  a  certain  office  to  a  certain  account,  &c. 

There  is  another  to  me  equally  absurd  system,  vis.,  that  pursued  by 
Irish  and  Scotch  banks  in  paying  over.  I  should  have  said  there  is  no 
system,  for  we  find  that  many  do  not  pay  over  at  all,  remitting  a  draft  on 
London,  less  exchange,  in  lieu  of  a  cheque  received.  Others  deduct  a 
eommission  and  pay  over,  &c.,  &c.,  in  fact  the  systems  are  various,  of 
course  necessitating  cross  entries  and  other  inconveniences. 

Now  why  should  not  an  uniform  system  be  adopted  P  I  always  under- 
stood the  Scotch  and  Irish  bankers  did  not  recognise  the  word  commission. 
Why  should  not  English  bankers  charge  in  paying  over  P 

Perhaps  some  of  your  correspondents  will  inform  me. 

Yours,  Ac., 

I6th  March,  1858.  A  Subscriber. 
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WHEN  CASHIER  OVERDRAWING  GUILTY  OF  LARCENY. 

Bib, — By  replying  in  your  next  number  to  the  following  question,  yoa 
will  much  oblige 

Your  obedient  servant, 
0.  P.  Q. 

A  cashier  in  a  country  bank  having  a  current  account  slightly  overdrawn 
absconds,  leaving  his  cash  nominally  correct,  a  portion  of  it,  however,  being 
his  own  cheque  for  a  considerablo  amount,  dated  on  the  day  of  his  abscon« 
ding.  Query — Would  he  be  liable  to  prosecution  for  embezzlement  (larceny), 
or  must  his  employers  treat  the  loss  as  a  simple  debt,  in  consideration  of 
his  being  authorized  as  cashier  to  pay  cheques  drawn  by  customers  of 
whom  he  himself  is  one  P 

[We  think  it  would  be  left  to  the  jury  to  decide  whether  the  drawing  the 
cheque  was  bondjide,  or  a  mere  sham  to  cloak  a  theft ;  and  if  the  latter,  of 
course  tho  prosecution  would  succeed.] 

London,  \bth  March,  1858. 


CROSSED  CHEQUES. 

Sis, — ^WiU  you  please  to  favour  me  with  your  opinion  on  the  following  P 
If  a  crossea  cheque  is  presented  for  payment  oy  a  partner  of  the  firm 
drawing  the  same,  am  I  justified  in  paying  it  across  the  counter  P 

I  am,  sir,  your  obedient  servant, 

A  Banker's  Clbrk. 
[We  think  not.     If  the  partner  was  not  justified  in  obtaining  cash  fior 
the  cheque,  we  think  the  banker  could  not  claim  credit  for  the  payment.] 


Sib, — Will  you  oblige  me  in  your  next  number  with  an  opinion  on  the 
following  point  P 

A,  a  customer  of  B  (a  banker),  drew  a  cheque  on  B,  payable  to  C  or 
bearer,  and  crossed  with  the  words  **  &  Co.*'  C  paid  the  cheque  away  to 
D,  another  customer  of  B,  who  tendered  the  same  to  B,  to  be  passed  to  the 
credit  of  his  (D's)  account. 

Is  B  justified  in  refusing  to  receive  the  cheque  except  it  come  to  him 
through  another  banker  P 

I  am,  sir,  yours  obediently, 

A  SUBSOBIBBB. 

ith  March,  1858. 

[We  think  B  is  bound  to  receive  the  cheque,  and  credit  the  amount  to 
D.  We  know  of  no  authority  requiring  two  bankers  to  be  employed  in 
such  a  case.] 


^te0  of  tbt  iMontl^. 


SAYnras-Buncs. — Another  return  on  Savings-Banks  shows  that  the  gross 
total  amount  of  principal  money  received  from  and  interest  paid  and  crMited 
to  the  trosteea  of  Savings-Banks  and  Friendly  SooietieB  (including  interest) 
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on  the  20th  of  Norember  last  year  was  £76,777,642  ;  the  amount  of  principal 
and  interest  money  paid  to  the  trustees,  including  surplus  fund  draughts, 
£39,576,928 ;  the  amount  of  money,  principal  and  interest,  due  to  the  trustees 
by  the  Commissioners,  £37,200,713,  and  the  value  of  the  securities  held  by  the 
dommissioners  on  the  20th  of  November  at  the  prices  of  the  day,  to  provide 
the   amount  due  from  the   Commissioners  to   tne   trustees  on  that  day  for 

Srincipal  and  interest,  £31,951,384.  The  stock  held  included  £5,820,834 
bnsols,  £3,141,710  Three  per  Cent.  Reduced,  £17,313,871  New  Three  per 
Cents.,  £31,900  New  Two-and-a-Half  per  Cents,  and  £1,031,588  New  Three 
per  Cents.  Ireland,  besides  £7,600,000  Exchequer-bills. 

Mb.  Peabodt,  the  AMBRiCiiN  Banker,  and  the  late  Crisis.— The  New  York 
Times  publishes  a  letter  from  Mr.  George  Peabody,  the  American  banker  in 
London,  dated  Jan.  21,  contradicting  a  report  that,  during  the  late  financial 
crisis,  the  amount  of  bills  which  his  house  was  under  acceptance  for,  when 
assistance  was  obtained  from  the  Bank  of  England,  exceeded  six  millions 
sterling.  *'  Had  it  been  so,**  he  says,  "  it  would  have  been  but  just  to  place  it 
in  the  same  rank  with  the  Borough  Bank  of  Liverpool  and  Great  Western  of 
Scotland,  and  myself  and  partners  pronounced  as  unworthy  of  confidence  for 
the  future.''  He  eives  the  real  facts  of  the  case,  and  says  that,  about  the  20th 
November,  when  the  money  panic  was  rapng,  and  the  prospects  were  appalling, 
his  house  considered  it  wise  and  prudent  to  adopt  a  course  which  would 
effectually  protect  its  own  credit  and  save  many  correspondents,  who  were 
unable  to  meet  engagements  by  remittance,  from  inconvenience  and  loss.  Tlie 
acceptances  of  his  nouse  at  that  time  were  £2,310,000,  and  the  application  to 
the  bank  was  for  a  loan,  on  good  security,  for  £800,000,  should  so  much  be 
required.  The  application  was  acceded  to  ;  and,  within  a  few  weeks  alter,  the 
firm  took  £300,000  depositing  securities  of  its  own  for  the  same.  Up  to  that 
time  the  firm  had  taken  no  more  than  £300,000,  although  the  securities  deposited 
amounted  to  a  much  larger  sum ;  and  since  that  time  the  house  had  paid  more 
than  £1,500,000  of  the  £2,300,000  acceptances  out.  The  losses  on  tne  accep- 
tances above  stated  would  be  comparatively  trifiing. 

The  late  Mr.  Thohas  Tookb.— We  have  to  record  the  death  of  Mr.  Tooke, 
the  venerable  author  of  the  "  History  of  Prices,'*  and  in  many  respects  for  a 
long  period  the  chief  of  living  economists.  Mr.  Tooke  died  at.  his  residence, 
81,  Spring  gardens,  early  on  the  morning  of  the  26th  February.  Mr.  Tooke's 
ase  was  within  a  few  days  of  the  completion  of  his  85th  year.  The  death  of 
his  second  son,  Mr.  Thomas  Tooke,  junior  (one  of  the  directors  of  the  Bank  of 
England),  at  the  close  of  December,  may  be  regarded  as  the  more  immediate 
cause  of  the  event  we  now  record.  For  a  long  period,  in  the  early  part  of  his 
life,  Mr.  Tooke  was  the  leading  partner  in  one  of  the  largest  houses  engaged  in 
the  Russian  trade. 


The  Estate  op  Mr.  Edward  Oliver. — A  report  of  the  winding  up  of  the 
estate  of  Mr.  Edward  Oliver,  the  Liverpool  shi{K)wner  who  failed,  in  1854,  for 
more  than  a  million,  shortly  after  a  testimonial  of  plate  had  been  presented  to 
him  for  his  services  to  commerce,  has  just  been  issued,  and  is  a  document 
worth  notice.  Some  of  the  largest  losses  of  the  Roval  British  Bank  arose  out 
of  the  operations  of  Mr.  Oliver,  and  the  Liverpool  Borough  Bank  was  likewise 
fatally  mixed  up  with  his  affairs.  When  he  stopped  he  was,  of  course,  to  pay 
every  one  in  full,  and  to  have  a  large  surplus;  and  upon  a  doubt  being 
expressed  whether  this  anticipation  could  be  entirely  rehed  upon,  a  protest 
si^ed  by  several  leading  houses— one  of  which  suspended  in  the  late  crisis, 
paving  2s.  in  the  pound  —  was  posted  on  the  Liverpool  Exchange,  boldly 
afilrming  it  to  be  false  and  mischievous.  As  these  gentlemen  had  every 
opportunity  of  knowing  the  real  state  of  the  case,  of  course  nothing  could  bie 
said  in  reply.  IHme  only  could  settle  the  question,  and  three  years  and  a  half 
having  elapsed,  we  have  now  the  facts  for  judgment.  Mr.  Oliver,  at  the  time 
of  his  suspension,  valued  his  ships  at  £588,600,  bat  the  trustees  of  his  estate 
report  that  even  on  entering  upon  their  duties  they  were  at  once  aware  of  the 
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utter  fallacy  of  this  estimate.     Ultimately  it  was  resolved  to  sell  them  to  the 
holders  of  Mr.  Oliver's  acceptances,  receiving  these  acceptances  in  payment  at 
the  rate  of  10s.  in  the  pound,  the  purchasers  undertaking  if  the  divioend  on  the 
estate  should  not  equal  that  amount  to  repay  the  deficiency  with  interest.     In 
this   way  sales   were   effected   for  an   aggregate   of  £146,122.     The   bills  of 
exchan^  on  hand  and  debts  to  the  estate  were  both  found,  when  they  came  to 
be  realised,  to  have  been  erroneously  represented.     Meanwhile  some  of  the 
creditors  resolved  to  make  use  of  the  terrors  of  the  Bankruptcy  Court  so  aa  to 
get  paid  in  full.     The  larger  creditors,  knowing  that  under  Uiat  administration 
such  assets  as  remained  would  be  altogether  jeopardised,  and  having  at  the 
same  time,  it  may  be  presumed,  no  desire  for  publicity,  raised  a  fund  to  buy 
them  off.     The  estate  was  benefited  by  the  Russian  war,  a  profit  of  £35,985 
having  been  made  as  freight  up  m  transports  ;  but  some  American .  insurance 
offices,  from  whom  large  sums  are  due,  not  only  neglected  to  pay,  but  refuse  to 
furnish  even  an  account.    The  result  is,  that  in  admtion  to  tne  first  dividend 
of  %s.  6d.  in  the  pound  in  October,  1855,  and  the  second  of  2s.  in  the  year 
following,  a  thira,  to  the  amount  of  6d.,  has  now  been  realised,  which  will 
make  the  total  distribution  5s.     A  few  uncollected  items  still  remain  ;  but  they 
are  mostly  in  litigation,  and  at  the  best  are  not  expected  to  bring  in  an  additional 
3</.  in  the  pound. 

FoROED  Letters  of  CEEDrr. —  Two  months  back  it  was  mentioned  that  a 
plot  was  in  progress  at  8ydney  to  obtain  advances  from  the  banks  at  that 
place  on  forged  letters  of  credit  purporting  to  be  from  Messrs.  Baring. 
In  that  case  the  assumed  name  of  the  imposter  was  F.  A.  di  Miranda.  It 
now  appears  that  a  similar  attempt  has  been  made  at  Melbourne  by  a 
person  styling  himself  Lionel  Levey,  the  forged  letter  purporting  to 
oe  from  lilessrs.  Smith,  Payne,  and  Smiths,  upon  whom  he  has  g^ven  bills 
for  £2,000. 

Mr.  Wiluch'b  Annutd  TUhe  Chmmutation  TahUi,  for  1858>  have  just  been 
issued.  The  general  result,  as  produced  by  the  improving  septennial  averages, 
which  for  the  current  year  snows  an  mcrease  of  nearly  6  per  cent.,  with 
reference  to  the  basis  on  which  the  Tithe  Commutation  was  made,  has 
already  been  stated.  The  following  information  as  to  the  average  price  of 
wheat,  barley,  and  oats,  as  well  for  the  year  as  for  the  quarters  of  1857,  is 
given  for  Uie  benefit  of  agriculturists  who  may  have  let  their  land  at  com 
rents:— 

Wheat  Barley.  Oats. 

9.    d,  8,    a.  8,    d. 

Lady-day  quarter,  1857 56   10  45    8  23    5 

Midsummer         ...        ••• 

Michaelmas  

Christinas  


...56  9 
...59  11 
...52  0 

42 
40 
40 

6 
2 

1 

24 
27 
24 

9 
8 
7 

235  6 

168 

5 

100 

0 

.  56  4 

42 

1 

25 

0 

Average  for  the  year  1857 

Peivtlege  op  the  Electbic  Telegraph. — A  curious  question  respecting  the 
definition  of  privileged  communications  came  before  the  Dublin  Court  of  Bank- 
ntptcy  on  the  7th  February,  in  the  case  of  Michael  Tobyn,  a  bankrupt.  Counsel 
for  the  assignees  proposed  to  examine  Mr.  RudelU  manager  of  the  International 
Teleffraph  &mpany,  as  to  certain  messages  which  had  passed  between  Liverpool 
and  Ihiblin.  Mr.  Rudell,  on  behalf  of  the  company,  stated  that  he  had  brought 
down  the  messages  pursuant  to  the  subpoena,  but  that  the  company  considered 
the  docoments  were  privileged,  and  that  he  was  not  bound  to  disclose  them 
except  by  order  of  the  Court.  Judge  Plnnket  ruled  that  it  was  the  privilege  of 
the  sender,  and  not  of  ^e  company,  to  withhold  the  messaffes.  The  messages 
were  th«i  produced,  and  Uie  examination  was  proceeded  witn. 
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CcRTAiLiso  Credit. — At  a  meeting  of  wool  dealers  at  Bradford  on  the  26th 
January,  the  Mavor  in  the  chair,  it  was  resolved  to  shorten  the  credit  given  in 
the  trade  from  nve  to  three  months,  and  the  co-operation  was  requested  of 
spinners  and  manufactiirers. 

Thb  **  East"  Ikdia  Compakt. — The  receipts  of  the  Home  Treasury  of  the 
^Easf  India  Company  from  the  Ist  January  to  the  30th  April,  1858,  are 
estimated  at  £5,156,023,  and  the  disborsements  at  £4,296/>6j,  leaving  a  balance 
In  favour  of  £859,958.  The  disbursements  for  the  rear  ending  Aprl  30th,  1859, 
are  estimated  at  £11,186.026,  being — for  Indian  railways,  £2.511,093;  payments 
to  Government  £1,474,711;  annuities,  &c,  payable  in  England  £1,403,480; 
stores  and  transport,  £1,099,442 ;  loan  from  the  Hank  of  England,  repayable  1st 
October  next,  £1,000,000;  minimum  amount  required  to  be  held  in  cash, 
£1,000,000;  dividends  and  interest,  £980,000;  bonds  notified  for  discharge, 
£653,900;  general  charges,  £595,800;  amount  repayable  to  security  fund, 
£315,000;  and  bills  of  exchange  homeward,  &c^  £152,6<)0.  To  meet  these  dis- 
borsements there  will  be  available  £2,5OO,OC>0 ;  from  Indian  railway  companies, 
£120,000 ;  from  Government  for  supplies,  a  like  sum  from  bills  of  exchange 
on  India,  and  the  estimated  balance  in  hand,  amotmting  in  all  to  £3,599,958,  and 
leaving  a  deficiency  of  £7,586.068. 

The  ElsTATB  op  Mb.  Vikcekt  Scully. — The  King  Williamstown  estate  of  Mr. 
Vincent  Scully  has  been  purchased  by  private  contract,  out  of  the  Encumbered 
Estates  Court,  for  £9,500.  The  lands  comprise  the  model  farm  and  the  village 
of  King  Williamstown,  with  all  the  Government  improvements,  which  had  been 
some  tune  since  sold  by  the  Crown. 

Sayikos  BAincs. — In  the  House  of  Commons,  on  the  9th  Febnuury,  on  the 
motion  of  the  Chancellor  of  the  Excheauer,  it  was  agreed  that  the  Acts  relating 
to  savings  banks  and  their  operations  should  be  referred  to  a  select  committee. 

The  Royal  British  Bavk. — It  is  stated  that  nearly  150  cases  of  compromise 
with  shareholders  have  been  agreed  to  by  Mr.  Harding,  the  official  manager  of 
the  Court  of  Chancery,  and  the  representatives  of  the  creditors.  These  com- 
promises are  to  be  submitted  to  Vice-Chancellor  Kindersley  for  approval,  and  the 
creditors  may  anticipate  speedily  a  further  dividend  of  S$.  or  4s,  in  the  pound. 

Savings  Baitk,  Sekfobde-strret,  Clebkeitwell.— The  annual  meeting  of  the 
patrons  and  governors  was  held  on  the  28th  January,  and  the  accounts  of  the 
past  year  presented.  The  year's  proceedings  showed  an  increase  of  business  in 
all  its  divisions.  There  were  more  deposits  received  and  more  repayments 
made  than  in  any  former  year ;  more  accounts  were  open  at  the  close  of  the 
year,  and  there  was  a  large  increase  in  the  number  of  small  accounts.  Not- 
withstanding the  commercial  depressions  of  the  year,  the  sum  of  the  deposits 
was  only  £4,01 1  less  than  the  year  commenced  with,  a  fact  which  speaks  well 
for  the  circumstances  of  the  depositors.  The  increase  in  the  capital  of  the  past 
five  years  compared  with  the  five  preceding  them  was  £48,800  per  annum. 
The  auditors'  report  was  full  of  satisfactory  details,  and  was  ordered  to  be 
printed  and  distrioated  with  the  accounts. 

PiTBLio  IircoMB  AND  EzPEVDrTcrRE.  —  The  public  income  of  the  United 
Kingdom  for  the  year  1857  (ended  on  the  3 Ist  December)  amounted  to 
£70^90,343,  and  the  public  expenditure  to  £70,354,245,  leaving  a  trifling 
balance  of  £36.097.  Customs  yielded  £22,464,353;  excise,  £17,472,000; 
stamps,  £7,269,223;  taxes  (land  and  assessed),  £3,104,020;  the  income— 
or,  as  the  official  papers  persist  in  calling  it,  the  **  property  ''—tax,  £15,137,996  ; 
post-office,  £2,992,000;  and  Crown  lands,  £273,654.  As  much  as  £1,677,095 
aocrued  from  unclaimed  dividends.  The  interest  and  management  of  the 
public  debt  entailed  a  charge  of  £28,683,383;  the  consolidated  fund,  £2,933,868  ; 
and  the  supply  services,  £36,736,993;  including  £13,616,556  for  the  army; 
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^10,390,000  for  the  navy,  £6,905,456  for  miscellaneous  civil  services,  and 
£4,334,287  for  salaries,  &c.,  of  revenue  departments.  The  balances  in  the 
English  and  Irish  Exchequer  at  the  close  of  the  year  amounted  together  to  the 
sum  of  £6,879,658. 

Savings    Banks    Statistics, —  It  appears,  from  a  parliamentary  document 
recently  issued,  that  in  the  United  Kingdom  in  the  year  1856,  the  total  number 
of  officers  of  all  savings  banks  was  618  unpaid  and  1,261  paid ;  the  amount  of 
security  given,  £373,370  by  the  unpaid  officers,  and  £354,060  by  the  paid ;  the 
salaries,  &c.,  of  the  paid  officers  £86,451,  the  annual  expenses  of  management 
beyond  salnries  and  payments  £117,956;  the  number  of  accounts  open  on  the 
2o'th   November,  1856,  1,331,369;    the    total  amount  owing  to  depositors  on 
that  day,  £34,760,933  (of  which  nearly  all  was  invested  with  the  Public  Debt 
Commmissionerg) ;  the  balances  remaining  in  the  hands  of  treasurers  amounting 
only  to  £282,070.      The  average  rate  of  interest  paid  on  the  deposits  was 
£2  18«.  8'/.  per  cent     The  amount  of  the  separate  **  surplus  fund  '*  in  the  hands 
of  the  commissioners  on   the  20th   November,  1856,  was  £342,716;  the  total 
number  of  annuities  granted  from  the  commencement  10,843,  and  the  amount 
thereof  £185,515  ;  the  rate  per  cent  on  the  capitals  of  the  banks  for  manage- 
ment at  the  20th  November,  1856,  6s.  9^.  (average) ;  the  number  of  payments 
to  depositors  in  the  year  ended  20th  November,  1856,  791,762,  and  the  number 
of  receipts  from  depositors  1,543,762.    The  average  amount  of  receipts  from 
depositors   was  £5   0«.   1<^.,  and    the    average   amount  of  payments    thereto 
£10  \8,  Sd. 


Mors  of  the  Tipperary  Bank  Frauds.— On  the  15th  February,  the  Lord 
Chancellor  of  Ireland  gave  judgment  in  the  cause  of  Wheatley  against  Sadleir. 
It  was  a  petition  filed  by  Mr.  John  Sherwood  Wheatley,  the  brother  and  one  of 
the  trustees  of  Mrs.  James  Sadleir's  marriage  settlement,  against  Mr.  Clement 
Sadleir,  his  co-trustee,  and  also  against  the  official  manager  of  the  Tipperary 
Joint- stock  Bank,  to  recover  the  sum  of  £10,000,  the  amount  of  Mrs.  Sadleir's 
fortune,  which  was  alledged  to  have  been  lost  by  the  failure  of  the  bank.  The 
case  of  Mr.  Wheatley  was,  that  the  sum  of  £10,000  was  sent  from  London, 
through  (ilyn*s  bank,  in  two  sums  of  £7,000  and  £3,000,  to  the  Tipperary  Joint- 
stock  Bank  in  1843,  and  was  to  have  been  invested  in  landed  property  for  the 
benefit  of  his  sister,  but  that  instead  of  its  being  so  invested  it  was  drawn  out 
of  the  bank  by  John  and  James  Sadleir  under  deposit  receipts  endorsed  by  the 
respondent,  Clement  Sadleir,  alone,  and  that  therefore  he  was  liable  to  make 
good  the  loss  sustained ;  and  that  the  assets  of  the  bank  were  also  liable  under 
the  circumstances,  as  they  were  not  justified  in  papng  out  money  so  placed  in 
their  bands  without  an  accountable  receipt  from  both  trustees.  The  Chancellor^ 
in  giving  judgnnent,  said  that  a  plain,  gross,  and  palpable  fraud  had  been  com- 
mitted by  the  Dank  with  regard  to  the  sum  of  £10,000.  The  case  was,  in  his 
mind,  free  from  all  difficulty  ;  and  upon  the  point  raised  in  relation  to  the 
Statute  of  Limitations,  he  had  no  doubt,  where  a  transaction  was  attended 
with  fraud  and  misrepresentation,  as  the  present  manifestly  was,  the  statute 
could  not  begin  to  apply  until  after  the  discovery  of  the  fraud.  This,  as  he 
said,  was  a  gross  fraud  committed  by  the  bank  through  its  officers.  It  was 
the  common  fraud  of  James  Sadleir,  James  Sculley,  and  the  bank,  although 
all  may  have  been  innocent,  to  a  certain  extent,  but  James  Sadleir.  This 
gross  fraud  committed  by  the  bank  officers  was  concealed  by  them,  by  sup- 
pressing books,  and  concocting  documents  from  Mrs.  Sadleir  and  her  brother, 
the  petitioner;  and  such  being  the  case,  it  would  be  hard  if  she  was  to  be 
allowed  to  suffer — ^it  would,  m  fact,  be  a  reproach  to  a  civilised  country  if 
such  a  fraud  was  not  to  be  defeated.  He  (the  Chancellor)  had  no  difficultj 
in  defeating  it,  and  he  would,  therefore,  make  a  decree  against  the  official 
manager  of  the  bank,  with  costs,  in  favour  of  the  petitioner.  He  could  not 
fasten  any  special  liability  upon  Mr.  Clement  Sadleir ;  but  in  making  his  order, 
he  would  do  so  without  prejudice  to  Mrs.  Sadleir  proceeding  against  him  and 
Mr.  Wheatley  hereafter,  if  so  advised. 
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Uessbs.  Plumxbr  akd  Go's.  EflTATE. — At  Newcastle,  recently,  a  large  meetmg 
was  held  of  the  creditors  of  Messrs.  Matthew  Plammer  an^  Co.  and  Messrs. 
Clarke,  Plammer  and  Co.,  who  siu^pended  on  the  19th  of  January,  and  full 
statements  of  the  affairs  of  those  firms,  prepared  by  Mr.  Joseph  Miller, 
accountant,  were  submitted.  From  these  it  appeared  that  the  estate  of  Clarke, 
Plammer  and  Co.  showed  liabilities  for  jC35,861,  and  assets  to  leave  a  sarplus 
of  £3,328,  besides  £36,558  on  their  private  estate ;  while  that  of  Matthew 
Plammer  and  Co.  showed  liabilities  for  £26,816,  and  assets  for  £18,148,  leaving 
a  deficiency  of  £8,666.  The  result,  therefore,  on  the  two  estates  is  a  net 
sarplus  of  £31,220.  It  was  stated  that  Mr.  Robert  Plammer,  who  was  the 
sole  surviving  representative  of  both  firms,  placed  himself  entirely  in  the  hands 
of  the  meeting,  but  wished  to  submit  that  tne  interests  of  all  parties  would  be 
best  served  if  the  affairs  of  both  firms  were  wound  up  under  inspection. 
Resolutions  to  that  effect  were  unanimously  adopted,  and  there  is  a  prooability 
of  the  inspectors  being  enabled  to  pay  a  first  dividend  of  4s.  in  the  pound 
immediately  on  the  execution  of  the  dee^  of  inspection. 

Days  of  Grace. — It  appears  that  a  Bill  introduced  by  Lord  St  Leonards  to 
amend  the  law  of  property,  and  which  is  to  be  referred  to  a  committee,  pro- 
poses, among  other  thmgs,  effectually  to  settle  the  question  as  to  the  leg^ 
force  of  the  days  of  grace  allowed  by  assurance  offices  for  the  payment  of 

Sremiums.  Lord  St.  Leonards  does  not  think  the  public  should  be  left  to 
epend  upon  the  mere  verbal  promise  of  directors  that  they  would  never  take 
advantage  of  any  t  'chnicality  on  the  point ;  he  has  "  lived  long  enough  never 
to  trust  any  directors,"  and'  therefore  desires  to  put  an  end  to  all  doubt  by 
niaking  the  days  of  grace  imperative,  just  as  if  those  days  had  been  mentioDe'd 
in  the  original  policy. 

Bahk  op  Rome  —The  privileges  accorded  to  the  Bank  of  Rome  are  stated  to 
have  been  extended  for  id  years.  The  dividend  for  the  past  year  was  at  the 
rate  of  9i  per  cent. 


MONTHLY  CHRONOLOGY. 


Feb.  27. — Annooncement  made  of  the  suspension  of  the  house  of  the  widow 
of  Marc  Prudel  and  Co.,  of  Marseilles,  engaged  in  the  South  American  trade. 

March  13. — Satisfactory  settlement  of  the  misunderstanding  between  England 
and  France,  relative  to  the  refugees. 

^  13. — The  Bank  Directors  announce  their  intention  of  refusing,  in  future,  to 
discount  for  the  discount  brokers. 

17. — The  rate  of  discount  at  Hamburg  advanced  from  I J  to  2  percent. 

17. — Suspension  announced  of  Mr.  A.  K.  Lefone,  of  Liverpool,  engaged  in  the 
River  Plate  trade,  with  liabilities  reaching  to  about  £200,000. 

17. — Messrs.  Oak  and  Snow,  of  Blan<&brd,  bankers,  whose  suspension  was 
announced  last  month,  were  declared  bankrupts. 

23. — The  rate  of  discount  at  Hamburg  advanced  from  2  to  2^  per  cent. 

24. — Suspension  announced  of  Mr.  H.  P.  Maples,  ship  and  insurance  broker. 


MERCANTILE  SUSPENSIONS. 

Thb  following  are  the  principal  mercantile  suspensionB  since  our  last 
issue: — 

Feb. — Messrs.  Prudell  and  Co.,  Marseilles,  South  American  trade. 

March. — Mr.  A.  R.  Lafone,  Liverpool,  River  Plate  trade. 

Mr.  H.  P.  Maples,  London,  ship  and  insurance  broker. 
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Statistical  Book-keeptng ;  being  a  simplifieation  and  abbreviation  qfthe  common 
system  by  double  entry,  for  the  use  of  merchants^  bankers,  tradesmen, 
mantfacturers,  ship-owners,  farmers,  householders,  and  others ;  together 
with  suggestions  for  the  prevention  of  defalcations  and  frauds  in  banks, 
railway  companies,  and  other  concerns.  By  FrBdbbick  0haelb8  Kbbpp. 
London  *.  Longman  and  Co.     1858. 

This  is  not  only  an  original  but  an  elaborate  treatise  on  the  system  of 
keepine  accounts  analytically  as  well  as  statistically,  and  contains  much 
valuable  information  for  those  already  practically  acquainted  with  book-* 
keeping  by  double  entry.    There  is  no  one  subject  of  more  vital  importance 
to  tne  commercial  community  than  a  correct  system  of  book* keeping;  and 
as  the  author  states  in  his  preface,  that  the  statistical  system  **  judiciously 
applied  to  mercantile  accounts  will  be  found  of  great  importance  io 
keeping  resources  together  during  times  of  commercial  depression,  and 
weathering  such  storms  as  occasionally  arise  in  the  mercantile  world.'*    It 
will  be  admitted  that  the  recording  of  mercantile  transactions  may  be 
conducted  in  the  most  elaborate  and  complicated  manner  by  the  use  of  a 
multiplicity  of  books,  and  yet  be  altogether  divested  of  any  system  which 
woula  enable  the  merchant  or  manufacturer  to  arrive  at  any  other  than 
the  aggregate  result,  either  so  much  profit  or  loss,  as  the  case  may  be« 
without  much  labour  and  tedious  investigation ;  but,  by  the  adoption  of  the 
statistical  system,  it  enables  principals  to  ascertain,  not  only  the  result*, 
but    the  causes  of    such,    exhibiting    minutely  and  analytically  every 
rradation  of  the  transactions,  of  whatever  nature,  for  any  period.    There 
IB    one  defect  in  the  system  of  accounts  keeping  in  many  mercantile 
houses,   that  the  books    in    which  the  original    entries  are  made    are 
used    only  for    the    purpose  of   recording    the    transactions,  and   not 
made  available  for  any  other  purpose,  so  that  results  cannot  be  ascer- 
tained without  considerable  re-vrriting  and  arrangement  in  other  books,  by 
which  there  is  much  waste  of  time  and  labour  as  well  as  probability  of 
error.    By  the  statistical  system,  not  only  are  the  transactions  accurately 
entered  in  a  book,  but  the  same  book  is  also,  by  the  arrangement,  made 
subservient  for  other  purposes,  in  many  instances,  without  an^  additional 
labour.     One  of  the  most  essential  points  is  not  onlv  to  ascertain  results  in 
the  aggrerate,  but  to  develope  also  the  causes  and  the  progress  of  suoh, 
whether  for  a  short  or  lengthened  period.    It  is  believed,  that  if  many 
merchants  had  before  them  periodically  the  enormous  transactions  into 
which  they  have  entered,  and  the  extent  of  their  liabilities,  upon,  in  too 
many  instances,  but  very  limited  capital,  we  should  not  have  experienced 
inch  a  crisis  as  that  lately  witnessed.    As  the  author  truly  states — '*  Bo^^ 
keeping  is  a  matter  of  the  ^atest  importance,  as  throu^  its  medium 
alone  a  merchant  can  ascertain  whether  he  is  prosperous  in  his  affairs  or 
otherwise.     If  the  causes  of  the  failures  could  be  correctly  traced;  no 
doubt  a  large  proportion  would  be  found   owing  to  a  defective  waj  of 
recording  transactions  having  given  rise  to  extravagance,  defalcations, 
reckless  speculations,  or  otherwise  led  to  ruin.'*     We  cordially  reoonunend 
the  statistical  system  to   the    commercial   community,    as  weU   ae  to 
experienced  book-keepers, 

The  Life  of  JFilliam  Paterson,  the  founder  of  the  Bank  of  England,  By  8. 
Bannister,  M.A.,  formerly  Attorney-General  of  New  SouUi  Wales.  W. 
P.  Nimmo,  Edinburgh. 

A  TBBT  interesting  volume  of  the  life  and  trials  of  William  Paterson,  the 


826  Monetary  bUelligence, 

founder  of  the  Bank  of  England*  has  jost  been  issued.  In  addition  to  the 
opinions  of  Mr.  Paterson,  which  at  the  present  time  will  prove  of  con 
Biderable  value  to  all  connected  with  banking  and  mercantile  transactions 
inuch  will  be  found  to  attract  the  attention  of  the  general  reader.  The 
sources  from  which  the  information  is  derived  appears  to  be  unexception- 
able, and  Mr.  Bannister  has  employed  them  to  great  advantage. 


The  Bank  Act,  What  it  is  and  what  it  does,  and  the  laws  which  regulate  the 
price  of  money  bri^y  explained.  By  John  Ixchbald,  of  the  Stock  Ex- 
change.   Effingham  and  Wilson,  Royal  Exchange. 

A  NEAT  little  pamphlet  on  the  general  subject,  and  one  which  affords  a 
clear  insight  to  the  operation  of  the  Act.  It  is  satisfactory  to  find  that  the 
writer,  while  upholding  the  principle  of  the  bill  of  1844,  does  not  close  his 
eyes  to  the  necessity  of  some  relaxing  power  which  shall  give  relief  in 
periods  of  excessive  pressure  like  that  recently  witnessed, 


iKonetarp  IntelKgente. 

BEVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

MARCH,  1858. 

Tbb  events  of  March,  either  in  a  financial  or  mercantile  point  of  view,  have 
not  been  important.  The  announcement  of  the  Indian  loan  under  the  terms  of 
the  act  passed  for  empowering  the  East  India  Company  to  raise  money  in  this 
oountry,  has  not  occasioned  much  excitement ;  but  notwithstanding  objec- 
tions have  been  made  to  the  form  in  which  the  proposal  for  £5,000,000  has 
been  brought  forward,  it  is  still  thought  that  the  whole  amount  will  be 
subscribed.  Through  the  arrivals  of  specie  from  Australia  and  America, 
the  increase  to  the  Bank's  stock  of  bullion  has  been  considerable,  and  it  has 
now  reached  the  large  total  of  £18,733,815.  From  the  latter  point  little 
more  for  the  present  is  expected,  the  rate  of  exchange  having  taken  an 
adverse  direction.  Other  supplies  are,  however,  anticipated,  particularly 
from  the  West  Indies,  and  hence  a  further  increase  is  not  at  all  improbable, 
especially  as  few  purchases  are  now  made  for  the  Continent,  and  the  ship- 
ments of  silver  to  the  East  have  undergone  a  large  diminution.  The  Bank 
mUnimum  is  still  maintained  at  3  per  cent.,  but  there  appears  every  expecta- 
tion that  a  reduction  to  2^  per  cent,  will  before  long  be  accomplished. 

The  operations  in  English  securities  during  the  month  have  not  been 
extensive,  and  the  range  m  prices  has  scarcely  exceeded  1  per  cent.  To- 
wards Uie  close  the  appearance  of  the  market  was  better,  and  quotations  are 
a  shade  higher  than  at  the  commencement  of  the  period  when  our  usual 
comparison  is  made.  The  investment  of  the  Government  brokers,  both  on 
aooount  of  the  Crimean  Sinking  Fund  and^  the  Savings  Banks  Commis- 
sioners, have  increased  the  strength  of  the  market,  and  notwithstanding 
the  appearance  of  the  Indian  loan,  prices  have  been  fairly  supported. 
Exchequer  bills  and  Indian  bonds  have  not  been  so  firm  through  a  few 
ppeculative  sales.  The  value  of  money  has  not  ranged  beyond  1 }  to  2  per 
cent,  on  the  deposit  of  Consols. 

Foreign  stocks  have  fluctuated  from  about  1  to  2  per  cent.,  and  the 
dealings,  although  not  large,  show  some  slight  improvement.  Turkish, 
Bassian,  and  Spanish  have  suffered  a  slight  variation,  but,  on  the  whole, 
there  is  no  important  change  to  notice.   Peruvian  has  advanced  on  purchases 
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for  the  sinking  fund,  and  Spanish  is  also  rather  better ;  but  little  speculative 
activity  is  apparent.  The  adjustment  of  the  recent  half-munthly  accounts 
has  passed  over  without  difficulty,  and  the  rates  of  continuation  have  been 
very  light. 

A  severe  depreciation  has  occurred  in  most  descriptions  of  railway  shares. 
This  has  arisen  from  the  decrease  in  the  traffic  receipts,  and  the  appre- 
hension that  the  effect  may  be  prejudicial  upon  the  next  dividend.  A 
favourable  change  in  the  weather,  together  with  a  steady  revival  in  trade, 
would  of  course  counteract  the  influence  of  the  late  alteration.  At  present 
there  are  some  symptoms  cf  recovery  in  this  respect,  but  they  will  require 
a  more  marked  development  than  has  hitherto  been  apparent  to  create  a 
permanent  rally.  Caledonian,  Lancashire,  and  Yorkshire,  and  one  or  two 
other  descriptions,  have  receded  to  the  extent  of  from  three  to  seven  per 
cent.  French  and  Indian  have  been  steady,  though  there  is  still  an  indis*. 
position  to  enter  into  extensive  engagements. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Railway  Shares,  during  the  month  just  concluded  : — 


Price  on 
Feb.  25. 

Highest. 

Lowest. 

Price  on 
Mar.  26. 

TjNolish  Ftrsms-. 

Consols        ...         ...         ••• 

97I-97J 

971 

96} 

971 

Exchequer  bills      

31*.  to  37*. 

42tf.  pm. 

3l5.p.m. 

36j.  pm. 

Foreign  Stocks. 

pui. 

Brazilian     ...         ...         ...         ... 

m 

104 

1031 

104} 

Buenos  Ayres          •••        .«• 

81| 

81! 

79} 

80} 

Chilian        ...         ...         •••         .•• 

106 

106} 

105 

106} 

Dutch,  2)  per  cent. 

65| 

66} 

65} 

65} 

fiexican       •••         ...         •••         ••• 

20| 

204 

19} 

19} 

Peruvian,  4 J  per  cent.'      

83| 

83  4 

80x.d. 

82}.3xd 

Russian        ...         ...         ••• 

111 

nu 

108ix.d. 

110} 

Spanish        ...         ...         •••         ... 

44^ 

44  f 

44 

44}-3 

Turkish,  6  per  cent.           

102^ 

102i 

lOOf 

102} 

Ditto,  4  per  cent.           

104 1 

104} 

I03i 

104 

Railway  Shares. 

Brighton      •••         ...         ...         ••• 

108 

108} 

104} 

106 

Caledonian  ...         ...         ...         ... 

961 

97  f 

86x.d. 

88  ex.d. 

Eastern  Counties 

63^ 

64} 

57} 

58}    , 

Great  Northern       

107  f 

108 

I0lx.d. 

104 

Great  Western        

62 

62  f 

57}x.d. 

58} 

Lancashire  and  Yorkshire 

96 

97 

88} 

89 

London  and  North  Western 

lOlf 

I02t 

95 

95} 

ALlCLLanQ          ...            •■•           •••            ••• 

lOli 

102} 

96 

96} 

North  Staffordshire           

14 

14} 

13} 

13} 

South  Eastern        

75J 

76} 

68} 

69} 

South  Western       

98i 

99 

90x.d. 

92} 

York,  Newcastle,  and  Berwick    ... 

96i 

99} 

90 

92 

York  and  North  Midland 

83| 

84 

73 

75 

East  Lidian 

HI 

111} 

107} 

110} 

Northern  of  France          

38} 

38} 

371 

36} 

THE  GRAIN  TRADE. 

0 

Tm  weather  during  the  past  month  has  been  exceedingly  favourable  for 
agrioultaral  pursuits,  and  equally  propitious  for  vegetation.    The  early 
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sown  crops  are  described  throoffhout  the  coantrj  as  looking  remarkably 
wall  and  nealthj.  Notwithstanding  that  farmers  have  been  fully  oocapied 
in  the  fields,  the  quantity  of  every  description  of  grain  on  offer  at  the 
yarioas  markets  has  been  more  than  sufficient  to  meet  the  demand.  In  the 
early  part  of  March  prices  had  an  upward  tendency,  but  towards  the  close 
the  a<mmoe  was  not  maintained,  and  lower  quotations  were  general. 

The  Oazette  returns  for  England  and  Wales  have  been : — 

Correapondliif 
Week  Whe*t.  Weekly  Six  Weeke*  Six  Weeka 

•nding  Qn.told.  ATerage.  ATerage.  Duty.      Last  Year. 

185t.  '•      <(•  '•       ^'  ».     d.  :      d. 

Feb.  20  88,810  ...  44  6  ...  47     0  ...  1  0  ...  57     6 

„     27  92.431  ...  45  0  ...  46     4  ...  1  0  ...  56  10 

March  6  102,544  ...  45  6  ...  45  10  ...  1  0  ...  56    3 

„      13  101.172  ...  45  3  ...  45     5  ...  1  0  ...  55  10 

„     20  113,805  ...  45  6  ...  45    3  ...  1  0  ...  55     9 

The  importations  since  the  harvest  of  1857  have  been: — 

Wheat  Other  Grain.  Total 

Qre.  Qrt.  Qrv. 

Thirty  weeks  ended  10th  February  ...  2,347.490  2,305,421  4,552,911 
Five  weeks  ended  17th  March  ...        274,642         166,308       440,950 

mm^Mm^m^^i^^^m^^^^  ^^^^^i^^^^HaBHH^i^^  ^^mi^m^m^imi^m^m^mam^ 

2,622,132      2,371,729     4,993,861 
And  the  weekly  averages  have  been : — 

Thirty  weeks  ended  lOth  February        ...    78,000  73,000        151,000 

Four  weeks  ended  17th  March  ...     55,000  33,000         88,000 


Less    23,000 


40,000         63,000 


THE  STATE  OF  TRADE. 


Thb  operations  in  the  manufacturing  districts  have  not  been  extensive,  but 
tiiey  indicate  a  more  settled  appearance  of  business.  Although  money  is 
abundant  and  cheap,  confidence  has  not  sufficiently  revived  to  stimulate 
activity ;  and  some  time  will  have  to  elapse  before  a  full  return  to  prosperity 
can  be  anticipated. 


HOnOBS  TO  OOBBSSPOHBEHTS. 


There  are  ttiU  wme  arresn  of  nutter,  which  a  doable  namber  next  month,  it  is  hoped* 
will  dear  off.  Correepondcnts  and  others  will  please  to  remember  that  liters  for 
insertion  should,  anless  of  an  argent  nature,  be  forwarded  by  the  20th  of  the  month. 
All  commanications  should  be  aathenticated  by  the  name  and  address  of  the  writer. 

Sbvbx. — ^The  question  is  one  which  shall  be  answered  privately. 

OuoDf  AL  Propubtob  —  Moch  as  the  matter  has  been  discussed,  it  yet  remains  doubtfol 
whether  the  end  will  be  accomplished. 

X.  Y.  Z. — Certainly  a  significant  suggestion,  and  one  that  shall  have  due  consideration. 

CiSBiBE.— The  shareholder  is  undoubtedly  liable;  and  under  the  Winding-up  Act 
pigment  can  be  enlbroed. 


THE    BANKEKS'    MAGAZINE; 


AND 


3ounial  of  tbt  iWontp  iHarfttt 


MAY,   1858. 


SHOULD  BREWERS  BE  BANKERS. 

When  the  wants  which  from  time  to  time  grow  out  of  our 
social  condition  are  suffered  to  remain  for  any  long  period  un- 
supported by  legitimate  means^  the  almost  inevitable  consequence 
is,  that  attempts  are  made  to  mitigate  the  inconvenience^  by 
indirect  and  illicit  courses ;  the  evils  of  which  are  apt  long  to 
outlive  the  introduction  of  systematic  business,  and  regular 
order.  With  the  expansion  of  commerce  and  the  multiplication 
of  mercantile  transactions,  the  demand  for  those  facilities  which 
are  afforded  under  the  ordinary  term  '^jbanking  accommodation,'' 
and  which  comprise  opportunities  for  the  safe  custody  of  surplus 
capital  and  floating  balances  and  for  converting  into  cash  for 
immediate  purposes  assets  not  otherwise  immediately  available — 
and  last,  but  not  least,  the  creation  in  some  form  or  other  of  a 
credit  currency,  become  more  urgent  and  imperative.  In  our 
own  country  those  facilities  have  long  been  in  existence.  The 
large  capitalist,  the  merchant,  and  the  manufacturer,  whose 
transactions  are  measured  by  thousands  and  hundreds  of  thou- 
sands, have  them  at  command  to  the  fullest  extent;  but  for  the 
trader  of  more  humble  means,  whose  operations  are  counted 
by  a  few  hundreds  a  year,  until  recently  no  such  advantages 
were  obtainable.  To  him  the  doors  of  the  banking  house  were 
practically  closed,  and  banking  accommodation,  either  for  the 
purpose  of  deposit  or  advance,  was  altogether  denied  to  him  by 
the  regular  banking  institutions. 

As  a  natural  consequence,  people  of  this  class  were  compelled 
to  look  elsewhere  for  that  assistance  which  those  whose  business 
it  was  to  afford  it  refused.  In  the  ordinary  course  of  their 
trade  they  would  necessarily  have  occasional  floating  balances, 
unemployed  capital,  or  accumulated  profits,  for  which  they  had 
no  immediate  requirement,  and  for  which,  though  the  amount 

VOL.  XVIII.  25 


830  Should  Brewers  be  Bankers. 

might  be  small,  they  would  naturally  be  desirous  of  depositing 
in  a  place  of  safety,  where  it  would  be  readily  available  when 
demanded,  and  where  it  would  in  the  meanwhile  be  earning 
something  in  the  shape  of  interest,  without  being  subjected  to 
^hose  variations  and  inconveniences  which  investments  in  public 
fecurities  for  temporary  purposes  are  liable. 

In  some  instances,  the  wholesale  dealers  and  large  manu- 
facturers, whose  status  and  reputed  opulence  inspired  confidence, 
were  in  the  habit  of  receiving  deposits  from  their  customers  at 
a  fixed  rate  of  interest,  and  under  certain  reasonable  conditions 
in  regard  to  notice  of  repayment.  To  a  certain  extent  this  met 
the  evil,  in  so  far  as  providing  a  bank  of  deposit.  But  these 
unlicensed  banks,  many  of  which  in  the  provincial  towns  still 
exist,  are  open  to  many  objections.  Beyond  the  reputed  wealth 
of  some  single  individual,  they  give  no  security  to  the  parties 
whose  money  they  undertake  the  care  of,  and  examples  are  not 
wanting — one  in  a  midland  county,  within  a  year  or  so,  is  still 
fresh  in  the  memory— to  show  that  the  money  so  deposited  is 
lometimes  dissipated  in  the  wildest  of  speculations,  or  in  the 
Attempt  to  keep  up  those  outward  appearances  of  unbounded 
wealth,  and  to  uphold  that  fictitious  credit  which  formed  the 
basis  of  misplaced  public  confidence. 

There  is,  in  the  metropolis,  one  trade,  in  which  this 
mode  of  surreptitious  banking  is  reduced  to  a  system.  The 
great  London  porter  brewers,  who  are  well  known  to  be  amongst 
the  largest  capitalists  in  the  mercantile  world,  and  from  that 
circumstance  command  all  but  a  monopoly  of  a  very  lucrative 
manufacture,  have  established  themselves  as  the  regular  bankers 
of  the  publicans,  their  customers.  They  receive  money  on 
deposit — and  they  make  advances  on  securities — and  these  two 
principal  functions  of  the  banker  they  adapt  with  singular 
facility  and  precision  to  the  expansion  of  their  brewing  trade, 
and  the  enhancement  of  their  power  as  monopolists. 

The  modus  operandi  of  this  superadded  branch  of  business  is 
simple.  A  publican,  or  a  retired  gentleman's  servant — that 
being  the  class  from  which  the  licensed  victuallers  are  generally 
recruited— having  j650  or  j£lOO  of  his  own,  sees  a  public  house 
which  he  thinks  will  suit  him,  but  the  in-coming  of  which  for 
goodwill,  lease,  fixtures,  and  trade  utensils,  will  require  perhaps 
from  dE800  to  £1,000.  He  obtains  an  introduction  to  Barclay's, 
Whitbread's,  Calvert's,  or  some  other  of  the  great  London 
brewing  firms ;  and  they,  being  satisfied  of  the  trading  capabilities 
of  the  house,  and  the  business  qualities  of  the  man,  at  once  ad- 
vance the  j£700,  £800  or  £900  required  to  make  up  the  difierence 
.between  the  amount  the  applicant  has  in  band  and  the  sum-total 
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of   the   purchase  money — but  upon  the  condition    that    the 
borrower  shall  sell  their  beer  and  no  other,  and  taking  as  a 
security  a  mortgage  of  the  lease  and  a  bill  of  sale  upon  the  rest 
of  the  property — thus  retaining  to  themselves  the  power  of 
calling  in  the  loan  at  any  moment,  should  the  condition  as  to 
the  supply  of  beer  be  infringed.     Were  the  capital  out  of  which 
these  advances  are  made  the  property  of  the  lenders,  there  could 
be  no  sustainable  objection  advanced  against  the  practice ;  but 
that  is  not  the  case.     The  money  which  they  lend  to  one  set  of 
customers  they  borrow  of  another — but  on  terms  much  more 
favourable  to  themselves,  as  regards  security,  than  those  they 
exact  from  their  debtors.     The  principle  of  their  banking  tran- 
sactions is  this :  ^'  We  will  take  your  money  and  pay  you  5  per 
cent,  per  annum  interest,  or  we  will  lend  you  money  and  charge 
you  5  per  cent,  per  annum/'  but  in  the  one  case  they  take  a 
security  available  at  any  moment,  accompanied  by  a  condition 
which  ensures  them  a  large  profit  beyond  the  rate  of  interest-^ 
while  in  the  other  they  simply  give  an  acknowledgment  for 
the  amount  of  the  deposit  or  loan,  the  value  of  which  must 
depend  upon  the  continued  credit  and  solvency  of  the  house. 
The  moneyed  reputation  of  the  old-established  London  brewing 
firms,  and  the  fixed  rate  of  interest  they,  under  all  circumstances, 
allow,  naturally  attract  these  deposits.      A  cash  deposit  at  his 
brewers'  is  regarded  by  the  publican  as  the  safest  as  well  as  the 
most  profitable  mode  of  investing  his  savings,   or  his   trade 
capital,  when  temporarily  out  of  business ;  and  so  great  is  his 
confidence  in  the  stability  of  these  leviathan  establishments, 
that  he   looks    upon   the    acceptance  of  the   money   by  the 
brewer  as   an   exclusive  privilege   pertaining  to  the   licensed 
victuallers^   calling;   and  when  friendly  societies  are  held   at 
public  houses,  it  is  no  uncommon  practice  for  the  landlord  to 
use  his  influence  to  induce  the  firm  by  whom  he  is  supplied 
with  beer  or  spirits  to  take,  as  a  favour,  their  balances   on 
deposit  on  the  same  terms  as  his  own  unemployed  cash. 

It  would  be  difficult,  in  the  absence  of  data  which  the 
parties  themselves  alone  could  furnish,  to  estimate  even  approxi« 
mately  the  average  amount  of  capital  belonging  to  other 
parties  which  is  thus  at  all  times  lying  in  their  hands  in  the 
shape  of  deposits  from  customers.  That  it  is  very  considerable, 
those  who  are  acquainted  with  the  speculative  character  of  the 
licensed  victuallers  as  a  body,  their  constant  changes  from  one 
house  to  another,  and  who  take  into  account  that  it  is  almost 
the  unvarying  custom  of  the  trade,  in  the  interval  between  the 
letting  of  one  house  and  the  taking  of  another,  to  lodge  the 
capital  thus  thrown  temporarily  out  of   employment  in  the 
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brewers'  hands,  will  readily  understand.  Some  slight  idea  of 
the  aggregate  may  be  gathered  perhaps  from  the  statement 
which  has  been  currently  made  that  the  liabilities  of  the 
Messrs.  Calverts  to  customers  on  account  of  deposits  at  interest 
is  something  like  half  a  million,  theirs  bein^  by  no  means  the 
most  extensive  of  the  eight  or  nine  great  brewery  firms  which 
belong  to  the  metropolis ;  added  to  which,  it  must  be  remem- 
bered that  the  same  system  is  pursued  almost  as  extensively  by 
the  leading  distillers. 

That  brewer-banking  is  a  safe,  and,  provided  the  brewing  part 
of  the  business  is  well  managed,  a  profitable  system  of  money 
dealing,  is  pretty  obvious.  But  its  chief  value  with  those  who 
follow  it  unquestionably  is  the  additional  power  it  brings  to  the 
aid  of  their  monopoly.  The  objections  to  it  are,  that  it  is 
banking  outside  the  pale  of  the  law,  and  without  those  safe- 
guards and  wholesome  restraints  which  the  law  has  imposed  for 
the  security  of  the  customer.  Previous  to  the  establishment  of 
the  joint-stock  banks,  and  when  the  additional  facilities  they 
introduced  were  unknown,  a  system  which  afforded  to  those  who 
could  not  obtain  banking  accommodation  elsewhere,  necessarily 
commanded  a  large  measure  of  success;  and,  having  regard  to 
the  certain  rate  of  interest  allowed  and  the  readiness  with  which 
advances  are  made,  under  circumstances  and  upon  terms  which 
render  competition  on  the  part  of  the  ordinary  banking  institu- 
tions impossible — nothing  less  than  the  failure  of  one  or  more 
of  the  great  brewers  to  meet  their  engagements  will  be  likely  to 
shake  the  prestige  which  they  have  acquired.  The  difficulties 
which  have  recently  beset  the  old-established  and  respectable 
house  of  Calvert  and  Co.,  and  which  must  have  already  occa- 
sioned serious  inconvenience  to  many  of  their  customers  who 
had  entrusted  money  in  their  hands,  may  probably  have  some 
effect  in  weakening  the  confidence  of  the  public  and  of  the 
licensed  victuallers  in  particular,  in  the  financial  infallibility  of 
these  overgrown  establishments.  But,  whatever  may  be  the 
result  in  that  respect,  if  brewers  and  distillers  are  to  be  allowed 
to  trade  as  bankers,  it  is  surely  due  to  the  public — and  to  those 
against  whom  they  are  competing  for  banking  business — that 
they  should  be  placed  under  the  same  legal  restrictions  and 
subjected  to  the  same  requirements  in  respect  to  license,  publi- 
cation of  periodical  accounts,  names  of  partners,  &c.,  as  the  other 
banking  firms  and  banking  companies  of  the  kingdom. 
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It  has  rarely  occurred  that  a  Chancellor  of  the  Exchequer  has 
presented  for  the  consideration  of  the  House  of  Commons  a 
budget  so  free  from  objection  as  that  which  Mr.  Disraeli  laid 
before  them  on  the  I9th  ultimo.  With  heavy  liabilities  remaining 
over  from  the  Russian  war,  and  which,  under  arrangement,  were 
to  be  discharged  this  year;  with  naval  and  military  establishments 
maintained  upon  a  war  footing  in  point  of  expense,  and  with 
the  civil  charges  of  Government  increasing  year  by  year,  and 
with  a  revenue  which,  if  not  absolutely  stationary,  was  certainly 
not  progressing  in  proportion  to  these  heavy  demands  upon  it, 
the  country  had  begun  to  look  forward  to  the  possibility  of 
being  called  upon  to  submit  to  a  serious  addition  to  its  existing 
fiscal  burdens.  It  was  well  known  that  the  estimate  of  the 
receipts  and  expenditure  of  the  current  year,  including  liabilities 
brought  forward  from  past  years,  must  exhibit  an  adverse 
balance  to  the  extent  of  some  millions,  and  it  could  scarcely  be 
expected,  nor  was  it  to  be  desired,  that  the  finance  minister 
should  resort  to  the  expedient  of  a  loan  to  meet  a  deficiency 
which,  through  the  consequence  of  debts  incurred  during  a  war, 
really  arose  at  a  period  of  peace.  Under  these  circumstances, 
few  people  would  have  been  surprised  had  the  Government 
proposed  some  slight  and  temporary  addition  to  the  property 
tax,  and  the  opinion  was  almost  general,  that  the  financial 
scheme  for  the  year  would  embrace  a  proposition  for  in- 
verting the  downward  progress  of  that  impost  from  the  seven 
pence  to  the  five  pence  in  the  pound.  When,  therefore,  Mr. 
Disraeli  announced  that  he  did  not  intend  to  interfere  with  the 
operation  of  Mr.  Gladstone's  act  of  1853,  which  has  been  so 
long  the  sport  of  untoward  circumstances,  be  secured  the  suc- 
cess of  his  financial  policy,  and  the  approbation  which  this  part 
of  his  scheme  is  certain  in  almost  all  quarters  to  command,  will 
in  all  likelihood  enable  him  to  overcome  objections  which 
would  otherwise  be  all  potent  against  some  of  its  other 
features. 

It  appears,  that  after  reducing  the  army  and  navy  estimates 
by  j£800,000  as  compared  with  the  calculations  of  their  pre- 
decessors, the  Government  have  put  down  £63,610,000  as  the 
sum  required  for  the  service  of  the  year,  under  the  ordinary 
heads  of  expenditure.  But  beyond  this  there  are,  or  rather  were, 
liabilities  upon  the  revenue  of  the  year  of  £1,500,000  on 
account  of  the  war  sinking  fund,  and  £2,000,000  to  pay  off 
Exchequer  bonds  which  were  issued,  also  towards  meeting  the 
charges  of  the  Russian  war,  and  which,  according  to  the  terms 
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of  the  act  of  Parliament,  fall  due  in  the  current  financial  year. 
The  total  demand  upon  the  Exchequer  for  the  service  of 
1858-59,  consequently  reaches  the  sum  of  £67,110*000,  against 
an  estimated  revenue  of  £63,120,000.  But  for  reasons  which, 
while  the  totals  upon  the  opposite  pages  of  the  balance-sheet 
are  so  unfavourable,  will  probably  be  considered  sufficient,  the 
Chancellor  of  the  Exchequer  does  not  intend  to  bring  either  of 
the  two  items  above-mentioned  into  charge  at  present.  In  the 
first  place  he  says,  that  they  are  war  arrears  not  properly 
belonging  to  the  expenditure  of  the  current  year,  and  which 
(however  right  it  might  be  to  bring  them  forward,  were  there 
likely  to  be  a  surplus  in  the  Exchequer)  ought  not  to  be  allowed 
to  stand  in  the  account,  when  the  receipts  and  the  ordinary  and 
indispensable  outgoings  show  a  balance  adverse  to  the  former. 
In  reference  to  the  sinking  fund,  he  argues — and  the  argument 
savours  of  common  sense — that  while  there  is  an  active  debt,  like 
the  Exchequer  bonds,  waiting  to  be  paid  off,  and  for  which  there 
are  no  means,  it  is  absurd  to  think  of  paying  it  at  all.  And  as 
to  the  bonds  themselves,  though,  were  there  money  in  hand  for 
the  purpose,  he  admits  that  that  engagement  ought  to  be 
maintained,  he  wisely  abstains  from  risking  loss  of  popularity, 
by  levying  new  taxes  for  paying  off  obligations,  which  are  in  no 
way  prejudiced  by  being  kept  floating  in  the  market  as  a  first- 
class  Government  security,  which  they  will  always  be  for  a  year 
or  two  longer 

Having  thus  brought  down  the  total  estimated  expenditure  of 
the  year  to  £63,610,0Ci0,  he  proceeds  to  meet  it  in  tlie  following 
way : — He  takes  the  receipts  from  the  customs  at  £23,400,000| 
as  against  £23,300,000,  which  this  important  source  of  revenue 
produced  last  year.  There  is  certainly  no  reason  for  supposing 
that  there  is  any  exaggeration  in  this  estimate.  The  trade  of 
the  country  is  fast  recovering  from  the  depression  which  the 
monetary  pressure  of  last  autumn  occasioned.  Money  is  again 
plentiful  and  cheap.  Eleven  millions  of  taxation — nine  in  the 
last  and  two  in  the  present  year — of  a  character  which  undoubt- 
edly does  press  heavily  upon  the  energies  of  the  people,  and 
more  or  less  discourages  enterprise,  whatever  its  advocates  may 
say  in  its  favour,  have  been  removed ;  all  the  main  articles  of 
consumption  have  fallen  considerably  in  price ;  and,  in  short, 
all  circumstances  seem  to  have  combined,  to  develope  the 
capabilities  of  a  branch  of  the  public  income,  which  so  largely 
depends  upon  the  prosperity  and  consuming  power  of  the  people. 
Had,  therefore,  the  finance  minister  put  down  this  item  at 
£500,000  more  than  he  has  done,  unless  some  untoward 
contingency  had  happened — such  as  a  bad  harvest  or  a  war — it 
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is  probable  that  he  would  have  been  fully  borne  out  by  the 
result.  There  is  equal  justification  for  the  increase  he  has  put 
down  as  arising  from  the  excise,  viz.,  j£l  8,100,000  as  against 
j€1  7,825,000,  which  was  the  actual  receipt  of  last  year, 
and  upon  the  same  grounds.  The  produce  of  the  stamp 
duties — which  must  also  depend  very  much  upon  the 
state  of  trade  and  the  general  prosperity  of  the  country 
— ^is  not  even  estimated  at  £7,550,000.  Sir  Comewall  Lewis 
calculated  upon  the  same  amount  for  the  last  year;  but, 
to  some  extent,  he  was  disappointed,  the  actual  receipt  having 
been  only  £7,416,000 — the  crisis  of  the  latter  end  of  1857,  no 
doubt,  having  operated  prejudicially  upon  this  as  upon  other 
branches  of  the  public  revenue.  But  this  year  there  is,  happily, 
no  reason  to  anticipate  difficulties  of  this  kind ;  and  seeing  also 
that  the  succession  duties  will  contribute  to  the  augmentation  of 
this  asset,  it  is  not  unreasonable  to  look  forward  to  something  like 
a  considerable  surplus  as  between  the  estimate  and  the  actual 
receipts.  There  is  no  great  variation  in  the  yield  of  the  land 
and  assessed  taxes  in  one  year  as  compared  with  another.  Last 
year  it  was  £3,150,000;  and,  in  adding  an  extra  £50,000  for 
the  increased  number  of  houses  which  may  be  expected  to  come 
into  charge  in  the  present  year,  Mr.  Disraeli  is,  no  doubt, 
pretty  near  the  mark.  £6,100,000  for  incotfie  and  property 
tax  seems  to  be  a  full  estimate,  when  we  remember  that  the 
collection  for  the  second  half  of  the  year  will  be  at  the  reduced 
rate  of  five  pence.  In  1857-8  the  Post  Office  produced 
£2,900,000;  for  the  year  1858-9  the  Chancellor  of  the  Ex- 
chequer  puts  it  down  at  £3,200,000,  which,  although  he  states 
that  he  has  the  highest  authority  for  the  correctness  of  the 
calculation,  may  be  regarded  as  the  very  extreme  limit.  For  the 
minor  items,  viz.,  £270,000  for  Crown  lands  and  £1,600,000 
for  those  various  and  varying  sources  of  income,  which  are 
classed  under  the  general  title  of  **  Miscellaneous,*'  the  Govern- 
ment possess  data  for  forming  a  judgment  which  are  not  so 
readily  accessible  to  the  public;  and  as  they  are  responsible 
their  estimate  of  the  amount  they  are  likely  to  contribute  to 
the  revenue  of  the  country  may  be  taken  for  granted.  Thus  we 
have  made  up,  under  these  several  heads,  a  grand  total  of 
£63,120,000  to  set  against  a  gross  expenditure,  including  all 
charges  and  liabilities  of  £67,110,000,  leaving  an  adverse  balance 
of  £3,990,000  or,  in  round  numbers,  £4,000,000. 

Though  a  deficit  is,  at  all  times,  a  most  dis^igreeable  thing  to 
contemplate,  it  is,  as  the  Chancellor  of  the  Exchequer  remarks, 
in  his  explanatory  statement,  some  consolation  to  know  that 
it  is  in  this  instance  not  occasioned  by  any  falling  off  in* 
the  revenue.    Notwithstanding  untoward  circumstances  which 
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characterised  the  close  of  the  year  1857^  and  the  severe  chedi 
which  the  commerce  and  internal  trade  of  the  country  susUdned, 
the  result  of  which  upon  the  public  revenue  was  a  falling  of 
to  the  extent  of  three  quarters  of  a  million  in  a  single  quaitor 
as  compared  with  the  corresponding  quarter  of  the  previoM 
year^  in  the  following  quarter  the  decrease  had  been  more  thtt 
counterbalanced^  and  the  estimate  of  the  total  receipts  of  tlw 
year  more  than  fulfilled^  while  the  elasticity  of  the  commeite 
of  this  country,  its  power  to  override  all  difficulties  and  ill 
hindrances^  is  showa  by  the  fact  that  both  the  exports  aid 
imports  have  risen  as  compared  with  the  year  immediately  pn- 
ceding  the  Russian  war  to  an  extent  which  "  even  at  the  dois 
of  that  expensive  conflict,  few  persons  would  have  been  sangoiae 
enough  to  predict  for  the  year  1857/^  It  appears  by  the  fignm 
quoted  by  the  Chancellor  of  the  Exchequer^  that  the  gm 
exports  having  overcome  the  depression  they  met  with  betweoi 
1854  and  1856^  have  made  a  rebound,  and  stood  according  to 
the  returns  of  the  year  ending  31st  December,  1857,  d 
£122,000,000  as  against  £99,000,000  in  1854 ;  that  the  im- 
ports have  risen  from  £143,000,000  in  1855,  the  year  wbn 
the  war  was  at  its  height,  to  £187,000,000  in  1857.  In  Ol 
main  sources  of  revenue — Customs  Excise,  and  Stamps,  not  otif 
has  there  been  mo  decrease,  but  an  addition  aa  compared  win 
previous  years,  and  that  addition  promises  to  go  on  increasiiigi 
The  unfavourable  balance  owes  its  origin  entirely  to  tvc 
causes: — first,  to  the  loss  of  a  million  to  the  Exchequer  ooa^ 
sioned  by  the  reduction  of  twopence  in  the  pound  in  the  inooM 
and  property  tax,  and,  secondly,  to  the  legacy  of  war  liabiUtiBi 
which  the  present  year  has  inherited.  Were  there  a  sarplM 
instead  of  a  deficit,  it  would  be  more  than  questionable  whmfl 
the  Grovernment  would  be  under  any  circumstances  justifiBd 
in  not  treating  these  liabilities  as  a  first  charge  upon  it,  even  il 
the  cost  of  a  further  suspension  of  the  first  instalment  of  Mb 
Gladstone's  act.  But,  inasmuch  as  had  the  sevenpenny  incooM 
tax  been  retained,  there  would  still  have  been  a  deficienqr,  hid 
these  charges  been  brought  into  the  account,  and  as  it  wfl 
certainly  desirable  to  re-establish  public  confidence  in  tk 
integrity  of  Parliamentary  arrangements  based  upon  absdliitl 
legislative  acts,  which  the  course  that  has  been  taken  ui 
unavoidably  taken,  it  must  be  admitted — upon  this  subject  d 
the  income  tax  had  seriously  impaired — those  only  who  will 
the  principle  of  direct  taxation  to  be  carried  out  to  its  farthflil 
limits  can  blame  ministers  for  the  course  they  have  adopted. 

But,  taking  the  gross  deficit  at  £4,000,000,  there  remains, 
after  throwing  over  the  £3,500,000  of  war  liabilities,  a  balaaei 
of  £500,000  as  between  the  estimated  revenue  and  expenditoif 
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for  the  year  to  be  provided  for.     A  penny  stamp  upon  bankers' 
cheques  (an  expedient  which,  it  will  be  remembered,  signally 
failed  when  brought  forward  three  years  ago),  and  an  increase 
in  the  Irish  spirit  duties  are  the  measures  sought  to  be  introduced 
to  make  up  the  margin.     With  regard  to  the  latter  of  these 
two  expedients,  even  the  Irish  spirit  manufacturers  themselves, 
if  they  understand  their  own  interests,  will  hail  it  with  delight. 
It  is  obvious  that  no  more  serious  inpediment  can  exist  to  the 
development  of  any  branch   of  domestic  industry,   than  the 
levying  of  a  differential  duty  upon  its  products,  as  between 
one  part  of  the  same  country  and  another.     The  proposition  of 
the  Chancellor  of  the  Exchequer,  by  equalising  the  duties  on 
Irish  and  British  spirits,  will  remove  an  obstacle  which  prac- 
tically prevents  Irish  spirits  from  coming  into  free  competition 
with  those  of  England  and  Scotland.     Except,  therefore,  as  it 
may  afford  to  a  few  Irish  orators  in  Parliament,  the  opportu- 
nity of  indulging  in  a  patriotic  speech  denunciatory  of  British 
injustice,  and  British  ingratitude,  in  not  permitting  Ireland  to  go 
tax  free  in  return  for  the  honour  and  glory  of  the  connexion,  there 
is  but  little  chance  of  opposition  to  this  part  of  the  budget.  The  tax 
upon  cheques  stands  upon  a  different  footing.  It  is  of  great  im- 
portance in  a  mercantile  country  like  this,  that  as  few  artificial 
restrictions  as  possible  should  be  placed  upon  the  everyday  cur« 
rency  by  means  of  which  commercial  transactions  are  carried  on. 
That  the  system  of  paying  by  cheques  (which  of  late  years  has  ex- 
tended in  a  wonderful  degree)  has  operated  most  beneficially  in 
economising  the  ordinary  currency,  no  one  who  has  the  slightest 
acquaintance  with  monetary   transactions  can  for  a  moment 
doubt.     How  far  the  interposition  of  the  Stamp  OflSce,  with  a 
requirement  that  every  cheque,  however  small  the  amount,  shall 
bear  a  penny  stamp,  will  interfere  with  that  system,  of  course, 
can   oiUy  be   determined  by  the  experiment,  but   that  it  will 
operate  prejudicially,  there  is  every  reason  to   believe;  and  in 
reference  to  those  small  transactions  for  which  cheques  have 
hitherto  been  found  to  be  so  convenient  a  medium  of  payment, 
and  so  great  a  security  against  petty  robberies,  the  practice 
must  be  either  abandoned   altogether,  or  the  parties   become 
liable  to  a  severe  and  a  most  unequal  tax.*    With  this  exception, 
however,  Mr.  Disraeli's  scheme  of  finance  is  an  attractive  one, 
and  will  be  certain  to  be  received  with  as  much  satisfaction  by 
the  country  at  large,  as  it  was  by  the  House  of  Commons. 

*  Since  this  article  was  prepared,  the  resolution  for  the  imposition  of  the  tax 
has  been  passed,  and  ftirther  contest  is  impossible.  Should  the  act,  however,  be 
found  detrimental,  it  can  easily,  on  the  representation  of  the  banking  interest, 
be  repealed. 
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If  a  calculation  could  be  made  how  much  capital  has  been  tna 
from  English  hands  to  those  of  foreigners,  without  the  n 
equivalent  or  return,  under  the  allurement  of  magnificent  but  &' 
representations,  the  result  would  probably  show  a  sum  capable  of 
guishing  the  national  debt  t^dce  over.  The  worst  of  all  bobfa 
those  blown  out  of  English  credulity  by  foreign  puffing,  and 
after  exhibiting  their  prismatic  hues  awhile  to  the  native  ga 
wailed  to  burst  unseen  on  another  soil,  and  fertilise  it  with  w 
substantial  sprinkling  may  ensue  on  their  collapse.  Enterpri 
charity,  should  begin  at  home ;  for  if  nothing  be  gained  to  d 
viduals  interested  in  the  venture-,  nothing  is  lost  to  the  nation 
capital  which  should  have  returned  into  the  hands  of  the  Englial] 
lator  with  due  increase  accomplishes  on!}"  half  the  cycle,  an 
labour  without  rewarding  enterprise.  But  that  labour  is  English 
The  nation  is  benefited  to  some  extent,  and  if  there  be  any  v 
patriotism  amidst  the  disappointment  of  loss,  the  su£(erer  will 
utterly  without  consolation,  and  will  still  feel  that  the  fertilising 
to  which  he  has  contributed  is  "  twice  blest,"  notwithstanding  hi 
of  the  blessing  is  not  to  be  worked  out  by  figures.  Moreover,  i 
ventures  there  is  this  further  advantage  to  be  gathered  in  the  \ 
failure — the  experiment  has  been  conducted  for  the  most  pari 
known  conditions  and  subject  to  immediate  observation  ;  and  tb 
be  this  sweet  use  in  adversity — that  an  addition  to  the  sum  of  p 
experience  will  have  been  made,  furnishing  a  clear  g^de  ftir 
operations.  In  all  foreign  adventiu^  on  the  other  hand,  failn 
result  of  ninety-nine  cases  out  of  a  hundred — ^lias  no  compc 
whatever.  Tlie  loss  is  absolute,  and  doubly  maleficent.  Self-: 
and  national  feeling  are  wounded  by  the  same  unkindest  cut  of  a 
departed  coin  jingles  in  the  fob  of  an  alien,  benefiting  the  original 
holder  by  no  distant  concatenation  of  causes — nay,  rather  tli 
injury,  whether  by  abetting  peaceful  rivalry  or  supplying  sii 
war,  when  the  enemy's  cohorts  might  bear  on  their  standard 
Britannico: 

These  remarks  are  not  uttered  in  any  spirit  of  retrogade  ilUh 
The  growth  and  prosperity  of  other  nations  must  ever  be  fitvoin 
the  development  of  our  own.    Th(?re  is  "  a  solidarit}-  of  tbe  p 
to  use  the  jargon  of  the  Socialists,  in  matters  of  material  wclfim 
in  those  of  political  progress,  and  the  resources  and  civilization 
country  on  die  face  of  the  glolx)  cannot  be  increased  without  a 
pation  in  the  beneficial  results  by  every  other,  according  to  ita  ] 
relative  advantages  or  general  capacity  for  exchange.      Were 
capital  only  forthcoming  for  the  support  of  foreign  enterpriaei 
wise  and  prudent  spirit,  there  would  be  nothing  valid  to  amy 
such  an  employment  of  it,  for  then  it  would  always  be  suboram 
the  development  of  internal  resources,  and  preceded  by  a  search 
satisfactory  inquiry  into  the  benefits  of  the  proposed  undertakin 
country   on  which  it   originated,   and  in  remote   effect  to  oi 
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The  mature  reflection  required  to  determine  the  fulfilment  of  the  first 
condition,  and  the  special  study  demanded  for  that  of  the  second,  would 
render  Anglo-foreign  speculations  the  rarest  of  exceptions.  Capitalists, 
however,  are  not  wont  to  be  actuated  by  motives  so  abstract  or  profound, 
or  the  adage  concerning  the  very  fugitive  alliance  between  folly  and 
pelf  would  not  be  of  so  popular  an  application.  The  simpler  incentive 
of  extraordinary  gain,  though  promised  on  the  most  illusory  pretences, 
is  that  which  invariably  prevails,  and  the  organs  of  hope  and  acquisi- 
tiveness require  only  to  be  sufficiently  excited  to  overbear  every  other 
faculty  and  spring  of  action.  A  highly-coloured  prospectus,  in  the 
composition  of  which  the  facile  eloquence  of  the  foreigner  renders  him 
the  most  skilful  of  artificers ;  foreign  names  of  vague  and  delusive  im- 
portance; facts  of  multifarious  and  overwhelming  brilliancy,  but  in- 
scrutable accuracy;  calculations  minute  and  comprehensive;  the 
irreversible  verdict  of  science,  all  tapering  in  graceful  perspective  to  one 
central  figure — the  percentage  of  profit,  of  proportions  too  fascinating 
to  be  contemplated  without  the  veil  of  modest  understatement.  If  the 
coup  de  main  be  entrusted  to  a  pleasant,  lively,  talkative,  insinuating 
denizen  of  a  more  genial  and  favoured  clime  than  ours — a  count  or 
marquis,  if  possible,  but  by  all  means  decorated,  and  the  bearer  of  a 
goodly  crop  of  diplomas  and  certificates — the  issue  of  the  scheme,  as 
far  as  the  enrolment  of  a  sufficient  number  of  British  shareholders  goes, 
will  be  little  less  than  certain.  Tlien  follows  a  gradual  change  in  the 
nature  and  character  of  the  prospect ;  the  magician  retires  from  view, 
and  the  brilliant  phantasmagoria  which  had  arisen  at  his  powerful  word 
slowly  melts  into  air.  He  leaves  his  agents  behind,  but  they  have  not 
the  master's  spell  at  command ;  ugly  facts  ooze  out,  which  they  have 
not  the  sublime  art  of  transmuting  into  fortimate  omens ;  and  the  pro- 
cess of  undeception  goes  slowly  and  sickeningly  on,  tiD  truth  at  last  be 
found,  if  not  in  her  proverbial  abode  at  the  bottom  of  the  well,  probably, 
and  which  is  much  the  same,  at  the  bottom  of  a  mine  shaft  filled  with 
water. 

Such  bubbles  there  are  of  indigenous  inflation,  doubtless,  but  a  variety 
of  causes  concur  to  render  them  less  frequent  and  less  mischievous.  The 
means  of  correcting  false  data  are  more  readily  at  hand ;  a  certain 
amount  of  experience,  direct  or  at  second  hand,  as  to  some  of  the 
elements  of  home  adventure,  will  exist,  to  check  egregious  delusion ; 
while  the  law  opposes  a  barrier,  more  or  less  efficacious,  against  direct 
fraud.  Finally,  as  before  urged,  the  community  is  in  some  shape 
benefited  even  by  the  failure  of  a  practical  scheme  attempted 
or  executed  for  native  objects  and  by  native  means.  Unfor- 
tunately there  is  a  vast  amount  of  gullibility  so  deliberate 
and  so  wilful,  that  the  very  absence  of  the  means  of  correctly 
testing  the  substantiality  of  a  foreign  project  renders  its  brilliant 
promises  more  seductive,  and  ensures  them  a  superiority  over  induce- 
ments of  humbler  pretensions  and  easier  proof.  No  solemnity  of 
warning,  no  reiteration  of  prudent  admonitions,  can  ever  eradicate 
simple,  verdant  folly,  or  over* grasping  avarice,  from  the  community;; 
and  l^slation  is  as  powerless  over  self- spoliation  as  over  self-murder. 
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In  so  far,  however,  as  the  evil  is  a  national  one,  some  mitigation  may 
be  sought  for  it  in  the  laws  of  the  country.  France  imposes  a  tax 
upon  the  shares  of  every  registered  public  company,  as  well  as  on  all- 
public  securities ;  and  the  restriction  to  home  enterprise  proves  not  so 
unwise,  after  all,  as  it  induces  the  resort  to  English  capital  and  an 
English  Company,  to  contribute  to  French  industry  and  French  pros- 
perity. Why  should  not  this  move  be  met  by  a  tax  in  England  on  all 
shares  in  foreign  companies,  or  in  English  companies  for  foreign  objects  ? 
In  thus  counteracting  an  over-hazardous  kind  of  speculation,  to  the 
encouragement  of  domestic  industry,  and  the  increase  of  the  revenue 
the  most  stringent  free-trader  might  acquiesce.  A  revisal  of  our  patent 
laws,  extending  the  right  over  a  longer  period  of  years,  and  rendering 
its  tenure  less  genendly  insecure,  would  co  operate  in  an  important 
degree  to  check  the  evil  to  which  we  have  adverted,  and  render 
capitalists  more  inclined  to  reconcile  their  own  with  their  nation's 
interests. 


REFUSAL  OP  THE  BANK  TO  DISCOUNT  FOR  BROKERS. 

The  resolution  recently  adopted,  after  grave  deliberation,  by  the  Bank 
of  England,  by  which  they  decline  to  re-discount  the  bills  of  the  dis- 
count houses,  deserves  all  the  attention  which  it  has  received.  It 
would  be  difficult  to  exaggerate  the  importance  of  the  functions  dis- 
charged by  these  establishments,  which,  now-a-days,  are  not  mere 
commission  agents,  acting  as  intermediaries  between  the  person  who 
has  money  to  lend  and  the  person  who  has  securities  to  offer.  They  are 
really  bankers  and  dealers  in  money  upon  a  colossal  scale.  We  speak 
of  them  in  the  plural  number,  but,  owing  partly  to  the  changes  produced 
by  the  events  of  last  year,  there  are  less  than  hi^f-a-do^en  of  these 
establishments,  properly  so  called,  in  the  City  of  London ;  and  of  these 
only  two  carry  on  transactions  upon  an  important  scale.  In  reality, 
the  field  is  still  further  narrowed ;  and  the  alteration  at  the  Bank  is 
virtually  aimed  at  the  old  established  and  eminent  firm  of  Messrs. 
Overend,  Gumey,  and  Co.,  who  monopolise  the  great  bulk  of  the  Lombard- 
street  discount  business.  So  extensive  is  the  "  connexion  "  of  this  house, 
remarks  the  Daily  News,  that,  upon  extraordinary^  occasions,  its  aggregate 
transactions  are  said  to  have  amounted  to  something  like  a  million  sterling 
per  diem  ;  and  even  in  ordinary  times  its  business  is  extremely  large. 
Owing  partly  to  the  recollection  of  certain  circumstances  connected  with 
the  late  crisis,  a  suspicion  has  been  hinted  in  some  quarters  that  the  Bank 
directors,  in  their  present  decision,  have  been  not  altogether  uninfluenced 
by  personal  motives.  This  idea  we  cannot  entertain  for  a  moment. 
The  impartial  and  admirable  conduct  of  the  directors  during  the  trying 
crisis  of  last  autumn  ought  of  itself  to  secure  to  them  perfect  immunity 
from  insinuations  of  this  nature.  Moreover,  had  personal  pique  been 
the  motive,  the  regulation  now  enforced  would  not  have  been  delayed 
nntil  a  period  of  perfect  ease  in  the  money  market.     That  the  Bank 
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■re  actuated  by  a  desire  to  increase  their  own  business  and  importance 
is  much  more  probable.      Hitherto,  the  discount  houses    have  had, 
virtually,  the  immense  resources  of  the  Bank  of  England  at  their  back ; 
for,  in  time  of  pressure,  they  could   always  rely  upon  obtaining  ac- 
commodation to  any  amount  upon  the  approved  securities  which  they 
were  enabled  to  offer.     By  cutting  off  these  facilities  and  intimating  to 
the  Lombard-street  houses  that  they  must  henceforth  rely  solely  upon 
their  own  means,  the  Bank  may  reasonably  expect  to  inci*ease  both  the 
extent  and  value  of  their  own  business.     It  is  very  possible  that  mer- 
chants who  were  content  to  deal  with  and  rely  solely  upon  Messrs. 
Overend,    Gumey,   and   Co.,   as  long    as  jthey   knew  that    the    re- 
sources of  that  house  were  practically  inexhaustiblo,  will   now   deem 
it  only  prudent  to  have  a  discount  account  at  the  Bank  of  England, 
whose  position  is  thus  rendered  more  elevated  than  ever.     On  the  other 
hand,  persons  who  see  in  the  alteration  at  the  Bank  a  fatal  blow  to  the 
prestige  of  the  firm  referred  to,  labour  under  a  great  mistake.     That 
house  enjoys  the  highest  credit,  and  a  most  numerous  and  valuable 
cUentelUj  the  growth  of  a  long  series  of  years.     In  addition  to  the 
wealthy  partners  whose  names  are  before  the  world  there  are  others  in 
the  background ;  and  the  aggregate  capital  at  their  command  is  so  large 
that  there  is  no  reason  why  they  should  not,  if  they  think  proper,  con- 
tinue to  purchase  Government  stock  imtil  they  have  amassed  a  very 
large  reserve.     If  pressed  for  money,  their  policy  will  be,  either  to  sell, 
or,  more  probably,  to  borrow  money  upon  stock.     The  difference  will  be, 
that  this  reserve  will  be  relatively  limited  ;  as  long  as  they  could  fall 
back  upon  the   Bank  of  England  it  was  practically  unlimited.     And 
herein  consists  one  of  the  advantages  likely  to  result  to  the  community 
from  the  new  arrangement     Greater  caution  will  be  imposed  upon  the 
discount  houses,   and,  through  them,  upon  country  joint^stock  banks. 
The  latter  have  relied  upon  the  discount  houses ;  the  discount  houses  have 
relied  upon  the  Bank  of  England ;  and  in  this  way  the  reserve  of  the 
bank  has  really  been  made  subser\'ient  to  the  necessities  and  encourage- 
ment of  speculative  traders  in  the  provinces.     It  is  not  necessary  to 
assume  that  the  discount  firms  knowingly  encouraged  irregular  develop- 
ments of  trade ;  it  may  be  that  they  looked  no  further  than  to  the 
liability  of  the  shareholders  in  the  joint^stock  banks.     It  is  perfectly 
evident,  however,  that  an  abuse  of  the  practice  of  re-discounting  is  her© 
indicated.     The  system  was  clearly  calculated  to  encourage  all  parties 
to  extend  their  engagements  beyond  their  means,  in  reliance  upon  a 
higher  support     If  only  for  this  reason,  we  think  the  bank  is  justified 
in  adopting  a  step  which,  it  must  be  admitted,  is  essentially  arbitrary 
and  exclusive,  and  which  may  even  aggravate  the  derangement  of  the 
money  market  in  critical  times.     High  considerations  of  this  kind  are 
indeed  requisite  to  the  due  comprehension  of  the  course  adopted  by  the 
directors,  who  virtually  refuse  to  enter  into  further  dealings  with  a 
customer  of  great  wealth  and  credit,  and  who  will  occasionally  take, 
without  the  security  afforded  by  the  endorsement  of  the  great  Lom- 
bard-street house,  paper  which  would  otherwise  have  possessed  that 
advantage. 
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The  verdict  of  approval  by  which  the  decision  of  the  Bank  has  been 
stamped  by  many  persons   is   based,  however,    upon   other   g^unds. 
There  is  no  doubt  that  the  system  of  receiving  deposits  at  interest  has 
been  carried  to  an  extreme  and  unsafe  degree  of  development,   not 
merely  by  the  discount  houses,   but  by  many  of  the  joint-stock  banks 
in  London  and  the  provinces.    There  has  been  far  too  much  competition 
for  deposits  ;  the  rates  allowed  have  been  too  high,  and  the  facilities  of 
re^call  greater  than  is  consistent  with  prudence.     The  higher  the  terms 
paid  for  deposits,  the  more  necessary  has  it  been  to  employ  them,  the 
result  being  an  extreme  disregard  of  the  obligation  of  retaining  in 
hand  a  good  reserve.     A  merchant  who  holds  £20,000,  which  he  does 
not  want  to  use  until  a  week  hence,  may  find  it  very  convenient  to 
lodge  it  for  a  week  with  Messrs.  Gumey  and  Co.  at  interest ;  but  can 
Messrs.  Gumey  and  Co.  safely  employ  the  money  ?     The  step  just 
adopted  by  the  Bank  undoubtedly  involves  a  check  upon  this  system. 
Banks  and  discount   houses  alike  will  be  compelled  to  look   farther 
forward ;  and  if  the  competition  for  deposits  slackens,  and  depositors 
are  required  to  give  a  longer  notice  of  withdrawal,  the  real  interests 
of  the  community  will  certainly  be  promoted. 

But,  whilst  drawing  attention  to  points  whereon  the  new  rule  of  the 
Bank  will  have  a  salutary  operation,  we  confess  to  an  apprehension  that 
too  much  good  must  not  be  expected  from  it.  The  causes  of  unsound 
trading  are  very  deeply  seated ;  and,  when  the  next  speculative  develop- 
ment occurs,  monetary  facilities  will  not  be  wanting.  The  rules  of  the 
Bank  are  not  like  the  laws  of  the  Medes  and  Persians.  Let  us  suppose 
a  pressure  to  arise,  aggravated  by  speculative  irregularities;  let  us 
suppose  that  a  great  discount  firm  applies  to  the  Bank  for  accommo- 
dation to  a  large  amount  upon  unexceptionable  securities.  In  numerous 
similar  cases  the  Bank  of  England  have  readily  extended  assistance  to 
establishments  really  solvent  but  temporarily  embarrassed.  Could  they 
refuse  to  do  so  in  the  case  supposed,  knowing  that  the  mere  suspension 
of  the  house  would  involve  the  fall  of  hundreds  of  others,  and  infallibly 
precipitate  a  general  crash  ?  If  the  new  rule  is  not  to  hold  good  in 
such  a  case — ^and  the  Bank  of  England  would  not  venture  to  uphold  it — 
its  assumed  beneficial  influence  must  be  proportionately  diminished. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  February  were  issued 
on  the  25th  of  March,  and  present  a  further  extraordinary  reduction  in 
the  declared  value  of  our  exportations.  In  January  the  falling  off  was 
£1,836,505,  and  it  is  now  £2,024,624.  This,  however,  which  would 
at  one  period  have  been  looked  upon  as  a  very  serious  feature,  can  be 
regarded  without  discouragement,  owing  to  the  light  thrown  by  the 
recent  crisis  on  the  character  of  our  enormous  shipments  during  the  last 
few  years.  Although  the  total  in  the  present  return  is  only  £7,288,416 
against  £9,313,040  in  the  corresponding  month  of  1857,  it  has,  doubt- 
lees,  yielded  a  greater  profit.     The  probability  is  that  few  consignments 
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hAve  lately  been  made  nitbout  a  &!r  ceruiaty  of  s 
tnm,  while  in  1857  a  Vm-^v  |irui>urtiuu  wore  sent  uut,  uot  only  to 
uDL-jnain  iiiailii'H,  but  Ji.-liUeralcly  at  ft  calculateil  1ms,  the  object 
merely  \ic^a^  i<i  Iceep  up  as  loiLg  tks  posaiUU;  the  power  ol'  uianufaclun'ag 
accomuiodaLion  bilk.  Hie  annexed  table  ahowa  th«  exact  increaae -Of 
decrease  in  each  item.  The  reduction  id  general,  and  is  due  to  the  lower 
range  of  prices  as  well  as.  to  diniiniabed  quantitieH,  Iron  shows  the 
greatest  faLling  otF,  but  cotton,  woollen,  silk,  and  linen  manufncturea  are 
all  largely  on  the  adveriie  eide.  Habcrda.4hcry,  which  inclodea  readj' 
mrule  cluihing,  and  is  a  great  item  in  tbe  Australian  and  general  colonial 
trade,  likewise  figures  agtun  for  a  wuaiderable  decrease : — 
JDeclabed  Value  ok  Exportations. 


UonChs  ending  F«b.  38,  ]8,'>7, 

and  Keb.  28.  I8a3. 

1867. 

1858. 

iDCteasB. 

Decrease. 

Appan:!  Bud  Rlopi       

£119,9*6 

£115,284 

— 

X4,66! 

siSuidala 

134.178 

148,0911 

13.dlS 

Booki    

28.971 

27.914 

1,060 

46,568 

24,879 

21,689 

Candloa'"            "!     ... 

15.a85 

8,869 

6,416 

Chceie 

9,586 

8.3S5 

6,201 

Coala  and  culm    

191.M1 

203,972 

13,431 

ConUgs 

9,80a 

7,214 

2,595 

Cottons 

3,W4,3a» 

2,193,777 

300,681 

Cotton  yam 

5a0.169 

640,981 

90,51! 

Earthenware        

112,966 

B0.85S 

33.111 

FUh       

10,774 

4,931 

C.84a 

ynmituro      

17,074 

4,B59 

Glua     

41,328 

39,698 

1,030 

381,295 

219,113 

162.18a 

Hardwares 

283,711 

19fl.699 

95,012 

Ltather         

l64,29i 

122,462 

41,830 

Lioeos 

39«.lMJa 

281,973 

iie,09i 

LiDGnyam 

149,857 

76.766 

73,091 

Machinery    

ai5.8oe 

20S,95K 

38,910 

Iron  and  steel      

911,925 

592.581 

379.316 

&'""""•■:  - 

J30,ftSi 

258.755 

28.070 

45,472 

40.489 

4.988 

Tin       

154,S9U 

97,420 

67,463 

OUswd       

84.958 

48.13a 

13,2S1 

Pain  ten' coloara 

24,97ti 

19,226 

6,750 

Kckloi  and  uuces     

19,911 

l«,96fl 

4.958 

PUte  and  jeweUery 

35,741 

44,464 

8.723 

Sdt        ... 

21,930 

10.987 

10,933 

KIka      

287.273 

101.725 

185,548 

Soap      

19,671 

11.316 

8,266 

Budk      

41,515 

4S.699 

2.184 

Bririti 

81.301 

16.0& 

65,249 

Sngai.n&ied     

54.151 

57.5:i! 

8,371 

S3.e9<' 

13.918 

9,972 

wS)l     

55,461 

65.50;i 

10.012 

WooUena      

890.093 

6ie.55.H 

371,546 

WwlUnYam     

209,931' 

136,873 

73,057 

723,959 

513,(131 

— 

215,338 

Total 

9,313,040 

7.288,416 
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With  regard  to  imported  commodities,  there  is  no  general  g 
diminution  in  the  consmnption.  The  quantity  of  wheat  ai 
landed  and  taken  into  use  shows  a  considerable  increase^  anfl 
account  for  the  long  continued  dulness  in  the  com  market  Tl 
tities  of  coffee,  tea,  sugar,  cocoa,  fruits  and  tobacco  taken  into  i 
likewise  been  large.  In  the  consumption  of  wines  and  spirits  t 
been  a  reduction. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  ai 
for  home  consumption  : — 


Months  ending  Feb.  28,  1857, 

Imported. 

Home  Gonsin 

and  Feb.  28,  1858. 

1857. 

1858. 

1857. 

Grain,  wheat,  qrs 

107,352 

263,553 

107353 

Grain  of  other  descriptions,  qrs. 

98,621 

153.414 

981,621 

Indian  com,  qrs 

38.630 

63,953 

38.630 

Flour  and  meal,  cwt 

156,077 

309,353 

156,077 

Provisions — Bacon,  &c.  &c.,  cwt. 

56,397 

20,889 

Free. 

• 

Butter  and  cheese,  cwt 

55,120 

4«,393 

58,976 

Animals,  No.        

3,705 

1.591 

Free. 

iSfggS,  Ao ... 

6,643,800 

8,413,200 

6,644,200 

8k 

^.^ocoa,  ID.      ...     ...     ...     ...     ... 

606,133 

521,489 

243,113 

• 

^./Onee,  id.     ...     «.•     ...     ...     ... 

1,783.465 

8,915,474 

1,947,661 

3, 

Sugar,  cwt 

402,858 

373,265 

539.862 

A ea,  ID*...     ...     ...     ...     ...     ... 

7,377,523 

1,877,315 

3,143,669 

^ 

jvice,  cw ii.     ...     ...     ...     ...     ,«« 

59,917 

253,283 

111,597 

■ 

Bpirits,  gallons    

Wines,  gallons    

514,225 

865,283 

413,306 

, 

492,399 

361,230 

625,218 

Tobacco,  lb 

2,128,354 

502,795 

2,603,563 

s; 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushels  .. 

35,011 

14,867 

17,330 

113.735 

109,929 

111351 

Dpices,  lb.      ..     ... ... 

298,758 

283,619 

354»520 

•1 

mJIXHO^  C wl.     ...       ...       ...       •..       ... 

2,924 

6,596 

679 

The  following  are  the  comparative  imports  and  exports 
aterial,  showing  a  decrease  in  each  case,  with  the  exception  i 
id  wool : — 


Tears  ending  Feb.  28,  1857, 

Imported. 

Exportsi 

and  Feb.  28,  1858. 

1857. 

1858. 

1857. 

J 

Flax,  cwt 

Hemp,  cwt  •• 

Raw  silk,  lb.       

Cotton,  cwt 

Wool,  lb 

Tallow,  owt-       

40,457 
22,903 

1,780,284 
538,297 

4,448,999 
44,755 

24,531 

44,674 

613,059 

352,288 

6,369,609 

27,602 

166,979 

76,364 

993,948 

887 

1 
5 

Discussion  on  the  Budget. 
Of  silk  manufactures  the  totals  stand  thus  : — 


345 


Tears  ending  Feb.  28.  1857, 

Imported. 

Home  Consumption. 

and  Feb.  28,  1858. 

1857. 

1858. 

1857. 

1858. 

Bilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

94,761 
76,433 

72.042 
10,283 

90.560 
13,318 

72.814 
2,900 

DISCUSSION  ON  THE  BUDGET. 

In  the  House  of  Commons,  on  the  19th  of  April,  Mr.  Disraeli,  the 
Chancellor  of  the  Exchequer,  made  his  financial  statement.  He  began 
by  adverting  to  the  great  changes  which  had  taken  place  in  the  com- 
mercial condition  of  the  country  since  the  financial  statement  of  his 
predecessor — changes  which  had  clouded  and  disturbed  the  prospecta 
indulged  in  1857.  The  American  panic,  he  observed,  had  acted  in  a 
disastrous  manner  upon  our  own  commercial  condition,  and  towards  the 
end  of  the  year  a  monetary  crisis,  in  which  the  rate  of  discount 
reached  10  per  cent.,  had  produced  severe  distress,  and  pressed  heavily 
upon  the  revenue  of  the  country.  After  reading  returns  of  the  British 
trade  and  navigation  in  1855,  1856,  and  1857,  and  comparing  them- 
with  the  returns  for  1853,  the  year  before  the  war,  he  proceeded  to 
consider  our  financial  condition, — the  charges  upon  the  revenue,  and 
the  means  at  our  command  to  meet  them.  There  had  been,  he  said,  a 
considerable  restoration  of  commercial  confidence;  capital  was  abun- 
dant, money  was  cheap,  and  the  prices  of  the  main  articles  of  con- 
sumption were  lower;  but  it  was  his  conviction  that,  although  the 
general  condition  of  the  country  was  at  the  present  moment  sound,  and 
although  there  were  indications  of  improvement,  he  could  not  indulge 
the  belief  that  there  would  be  a  rapid  return  of  the  spirit  of  enterprise. 
After  stating  the  amoimts  at  which  the  several  items  of  expenditure 
had  been  estimated  for  the  last  year  by  the  late  Chancellor  of  the 
Exchequer,  and  their  actual  amount,  he  detailed  the  estimated  expen- 
diture for  the  year  1858 — 59,  viz. : — 


Funded  and  unfunded  debt 
Civil  List.  &o.  ... 

^.fDQy       «•.         .••         ••• 

i^  &V  V        ...  ...  ... 

Miscellaneous  Civil  Services 
Be  venue  Departments  ... 
Liabilities  


••• 


...  £28.400.000 

...       1,900.000 

...     11.750.000 

9.860,000 

7.000,000 

...       4,700.000 

3.500.000 

£67,110,000 
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The  resources  to  meet  these  charges  he  estimated  as  follows  :— 

Customs 0.  £23,400,000 

Excise 18,100,000 

Stamps    ...         ...         ...         ...         ...  7,550,000 

Land  and  A^essed  Taxes        3,200,000 

Property  and  Income- tax        6,100,000 

Post-office          3,200,000 

Crown  Lands     270,000 

Miscellaneous 1,300,000 


£63,120,000 


The  expenditure  being  £67,110,000,  and  the  estimated  revenue  only 
£63,120,000,  there  would  be  a  deficit  of  £3,990,000.     This  deficiency, 
he  remarked,  was  not  occasioned  by  any  falling  off  in  the  resources  of 
the  country.     He  considered  it  under  two  heads : — first,  the  amount 
occasioned  by  our  undertaking  to  pay  debts;  secondly,  the  amoimt 
caused  by  the  cessation  of  taxes.    The  first,  amounting  to  £3,500,000, 
was  created  by  the  War  Sinking  Fund,  £1,500,000,  and  the  payment 
of  £2,000,000  Exchequer-bonds.     He  strongly  urged  the  inexpediency 
of  continuing  the  artificial  attempt  to  pay  debts  without  a  surplus 
revenue,  which  was  a  revival  of  the  old  principle  of  the  Sinking  Fund; 
it  was,  in  his  opinion,  highly  fallacious  and  erroneous,  and  ought  not  to 
be  kept  in  operation  at  least  until  the  Exchequer-bonds  had  been  paid  off. 
Would  the  House,  he  asked,  raise  a  loan  to  discharge  engagements  to 
pay  off  debts  for  which  we  had  no  means  ?     Would  not  this  be  a 
clumsy  mode  of  squaring  accounts  ?     The  raising  of  money  to  pay 
debts  would  only  plunge  us  deeper  into  debt.     Then,  was  the  House 
prepared  to  discharge  the  engagement  by  additional  taxation?      It 
would  be  a  perplexing  question  how  to  raise  £3,500,000  by  taxation. 
He  recommended  the  House  to  terminate  the  special  sinking  fund 
system  either  by  repealing  the  act,  which  he  considered  to  be  false  in 
principle  and  injurious  in  practice,  or  to  resolve  to  suspend  its  opera- 
tion until  the  Exchequer-bonds  were  provided  for,  which  would  relieve 
the  finances  of  £1,500,000  a  year.     With  regard  to  tlie  Exchequer 
bonds,  he  might  propose  to  fund  them ;  but  that  course,  he  considered, 
would  be  unjustifiable,  and  contradictory  to  the  conditions  which  the 
Government  and  Parliament  had  entered  into  when  they  were  issued. 
If  they  were  to  be  met,  however,  it  must  be  by  a  new  tax.     At  all 
events,  the  spirit  of  the  engagement  should  be  fulfilled ;  but  they  should 
be  met  out  of  the  revenues  of  the  country,  and  there  should  not 
be  a  permanent  addition  to  the  debt.     He  felt  it  to  be  his  duty  to  place 
the  finances  in  a  position  that  would  be  advantageous  to  the  country, 
and  he  recommended  to  the  house  to  postpone  for  some  years  the  pay- 
ment of  the  Exchequer  bonds, — an  arrangement   that  would  secure 
their  discharge  out  of  the  revenues  of  the  country.     With  respect  to 
that  portion  of  the  deficiency  caused  by  the  falling  off  of  the  revenue, 
thmt  had  been  occasioned  by  the  cessation  of  a  tax  of  a  very  memorable 
character — ^the  property  and  income  tax.      The  importance  of  that  tax 
yu  not  to  be  measured,  he  said,  by  its  amount,  but  by  the  mode  in 


Discussion  on  the  Budget.  847 

which  it  was  assessed,  the  manner  in  which  it  was  levied,  and  the 
social  principles  involved  in  its  collection.  This  impost,  unjust  and 
inquisitorial  as  it  was  regarded,  could  not  be  made  a  permanent  feature 
of  our  fiscal  system.  But,  although  this  was  his  opinion,  and,  believing 
that  the  agreement  of  1853  should,  in  spirit,  if  not  in  letter,  be  carried  into 
effect,  it  was  possible  that  the  country,  however  anxious  to  obtain  this 
result,  might  not  be  unprepared  to  bear  this  year  the  burden  it  had 
borne  so  well  the  last ;  although  a  deficiency  arising  from  the  cessation 
of  taxation  must  be  supplied  by  taxation,  and  the  deficiency  would  be 
converted  into  a  surplus  if  the  committee  should  continue  the  income 
tax  for  another  year  at  the  same  rate  as  that  of  last  year,  it  was,  never- 
theless, the  deHberate  opinion  of  Her  Majesty's  Ministers  that  the 
deficiency  of  the  revenue  ought  not  to  be  supplied  by  an  increase  of 
this  tax.  But,  if  its  fall  was  not  to  be  disturbed,  the  House  must  feel 
that  it  was  absolutely  necessary  to  support  the  revenue  by  the  impo- 
sition of  new  taxes.  It  might  be  said  that  the  expenditure  could  be 
reduced ;  but  this  process  could  not  be  accomplished  in  haste :  it 
required  time  and  investigation.  Although  it  would  be  possible  to  earn 
a  momentary  popularity  by  retrenchments,  imless  they  were  the  result 
of  thought  and  management  they  would  only  lead  to  a  fatal  reaction 
of  expenditure.  In  discharging  the  unpleasant  office  of  selecting  a 
new  tax,  he  was  consoled,  he  said,  in  reflecting  that  every  one  would 
feel  a  relief  in  the  fall  in  the  rate  of  the  income  tax,  and  the  mode  in 
which  he  would  attempt  to  supply  the  remaining  portion  of  the 
deficiency  was  by  a  proposition  which  he  considered  reasonable  and 
wise — namely,  to  equalise  the  duties  on  spirits,  which,  he  calculated, 
would  give  to  the  Exchequer  £500,000  a-year,  thus  putting  an  end  to 
the  deficit  But  he  thought  provision  should  be  made  to  secure  a 
•orplus,  and  as  no  form  of  taxation  was  more  popular  or  less  auno^dng 
than  stamps,  he  proposed  that  when  a  cheque  was  drawn  there  should 
be  a  stamp ;  and  this  tax,  he  estimated,  would  produce  £300,000.  Mr. 
Disraeli,  in  conclusion,  took  a  cheerful  view  of  the  situation  and 
prospects  of  the  country  next  year,  when  he  expected,  if  no  disaster 
occurred,  we  should  be  able  to  meet  all  engagements  and  enjoy  the 
luxury  of  a  surplus  revenue,  and  he  expressed  a  hope  that  the  pro- 
positions he  had  made  would  receive  the  candid  consideration 
and  cordial  acceptance  of  the  country.  (The  right  hon.  gentleman 
resumed  his  seat  amidst  general  cheering  fh)m  all  parts  of  the  house.) 

Mr.  Grogan  highly  eulogised  the  statement  of  the  right  hon.  gentle- 
man^ but  objected  to  the  propoAed  alteration  of  the  dutv  on  Irish  spirits, 
which  would  encourage  illicit  distillation,  and  add  little  to  the  revenue. 

Sir  H.  Willoughby  asked  what  provision,  if  any,  had  been  made  for 
the  China  war?  He  thought  the  Chancellor  of  the  Exchequer  was 
quite  right  in  not  meddling  with  the  income  tax. 

Mr.  Deasy  hoped  the  rcHolution  with  respect  to  Irish  spirits  would  be 
pOBlponed,  to  give  time  for  consideration. 

Sir  G.  C.  I^wis  retained  his  opinion  that  something  like  the  existing 
Sinking  Fund  Act  was  advisable  for  the  redemption  of  the  debt,  or  it 
would  go  on  interminably  unliquidated.     He  would,  however,  reserve 
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-his  observationiB  until  the  bill  on  the  subject  should  be  before  them.  As 
to  the  postponement  of  the  Exchequer-bonds,  he  could  not  postpone 
them.  They  must  be  paid,  and  he  presumed  the  right  hon.  gentleman 
would  take  a  vote  in  supply  to  meet  them,  and  thus  they  woild  become 
nothing  more  or  less  than  a  new  loan  for  a  specific  time. 

Mr.  Fagan  thought  the  right  hon.  gentleman  would  derive  little 
benefit  from  the  equalisation  of  the  spirit  duties. 

The  Attomev-General  for  Ireland  did  not  think  the  proposed  change 
wotdd  lead  to  illicit  distillation. 

Mr.  Wilson  thought  the  proposed  tax  on  bankers'  cheques  would  be 
a  serious  interference  with  the  capital  of  the  country. 

Mr.  M'Mahon  hoped  the  resolution  relative  to  the  spirit  duties  would 
be  postponed. 

Mr.  Malins  believed  the  country  would  hail  with  delight  the  fact  that 
the  right  hon.  gentleman  was  resolved  that  the  gradual  reduction  of  the 
income  tax  should  not  be  interfered  with.  He  gave  his  cordial  approval 
to  the  Budget,  with  the  exception  of  that  portion  of  it  relating  to 
bankers'  cheques. 

After  some  further  observations  from  several  hon.  members, 

Mr.  Glyn  expressed  a  hope  that  the  Chancellor  of  the  Exchequer 
would  re-consider  bis  proposition  with  respect  to  the  stamps  on  cheques, 
which  would  lead  to  the  greatest  inconvenience,  particularly  in  the 
country. 

Mr.  Ingram  expressed  his  surprise  that  the  right  hon.  gentleman  had 
not  proposed  to  repeal  the  duty  on  paper. 

After  some  further  conversation, 

Mr.  Gladstone  expressed  his  gratification  that  the  proposal  of  the 
Chancellor  of  the  Exchequer  had  been  so  well  received  by  the  house. 
The  stamp  on  cheques  was  a  proposal  on  which  there  prevailed  a  great 
diversity  of  opinion ;  but  the  right  hon.  gentleman  would  be  certain  to 
receive  a  vast  amount  of  information  on  the  subject  from  those  who  best 
understood  its  bearings,  and  should  he,  on  considering  that  information, 
think  it  advisable  to  abandon  his  project,  he  would  do  so  without  the 
slightest  discredit  He  could  have  been  pleased  had  the  Government 
been  enabled  to  propose  a  bolder  course  for  meeting  the  debts  of  the 
country,  but  in  its  present  condition  they  should  not  expect  more  from 
ministers  than  it  was  in  their  power  to  accomplish.  He  was  glad  the 
right  hon.  gentleman  had  not  attempted  to  interfere  with  the  income  tax, 
which  he  hoped  would  be  suffered  to  die  a  natural  death  in  1860.  If, 
however,  they  wished  to  get  rid  of  taxation,  there  was  but  one  legitimate 
mode  of  doing  so,  and  that  was  by  a  strict  investigation  of  the  expendi- 
ture with  a  view  to  its  reduction. 

Mr.  Newdegate  was  certain  the  coimtry  would  be  gratified  at  finding 
that  there  could  be  now  no  doubt  but  that  the  income  tax  would  be 
finally  got  rid  of. 

After  some  further  conversation,  resolutions  on  which  to  found  bills 
to  carry  out  propositions  of  the  Chancellor  of  the  Exchequer  were 
agreed  to. 
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The  adoption  of  the  clause  of  the  budget  imposing  a  penny  stamp  on 
cheques  without  even  a  word  of  discussion  has  taken  the  city  by  surprise. 
As  this  apparently  was  the  only  point  of  the  financial  scheme  just  sub- 
mitted which  was  in  danger  of  being  contested,  the  public  may  now  assume 
they  are  in  possession  of  all  the  materials  for  estimating  their  position  for 
the  next  twelve  months,  supposing  we  are  allowed  to  remain  at  peace.  A 
complete  statement  and  analysis  of  all  its  points  can  therefore  be  given. 

It  now  appears  with  respect  to  the  year  ending  the  31st  of  March,  1658, 
that,  although  the  expenditure  exceeded  the  revenue  by  £2,497.345,  Ihe 
accounts  presented  nothing  in  the  shape  of  an  unexpected  deficiency.  At 
the  beginning  of  the  year  the  balance  in  the  treasury  stood  at  the  unusually 
large  amount  of  £8,668,000.  Subsequently  there  were  paid  off  £2,000,000 
of  Exchequer-bonds  and  £288,600  of  Exchequer-bills.  £250,000  was 
applied  to  the  sinking-fund  for  the  Crimean  loans,  and  £77,862  to  the 
ordinary  sinking-fund,  under  the  principle  establiyhed  in  1829,  while 
£1,125,206  was  handed  to  Denmark  for  the  total  extinction  of  the  Sound  dues, 
— a  payment  which  might,  according  to  the  treaty,  have  been  extended  over 
twenty  years.  Thus  the  amount  of  obligations  extinguished  was  £3,74 1,668, 
and,  as  the  excess  of  expenditure  was  only  £2,497.345,  the  country  was 
consequently  at  the  end  of  the  period  in  a  better  financial  position  than  at 
its  commencement  by  £1,244,323  ;  and,  although  the  balance  in  the  trea* 
Bury  had  been  reduced  about  £2,000,000, — namely,  to  £6,657,802, — it 
was  still  of  more  than  ordinary  magnitude.  But  it  will  be  said,  if  the 
estimates  of  Sir  G.  Lewis  had  been  sufficient,  the  revenue  should 
at  least  have  been  equal  to  the  expenditure,  and  the  balance  in  the 
treasury  should  have  been  left  undiminished,  especially  as  he  was  aware 
at  the  commencement,  apart  from  any  question  about  the  Sound  dues, 
that  he  was  bound  to  provide  for  permanent  reductions  of  debt  amounting 
to  £2,616.462.  The  fact  is,  however,  that  in  addition  to  the  £1,125,208 
paid  to  Denmark,  there  were  extraordinary  disbursements  during  the  year 
of  £635,000  for  the  Persian  expedition,  £40,000  for  the  dowry  of  the 
Princess  Royal,  and  £500,000  in  the  shape  of  a  supplementary  vote  for  the 
militia.  Hence  the  amounts  expended  for  which  the  Chancellor  of  the 
Exchequer  was  not  called  to  provide  at  starting,  reached  in  the  aggregate 
£2,300.206,  or  within  £1 97,000  of  the  extent  to  which  he  found  it  necessary 
to  draw  upon  his  balance  of  floating  cash.  Considering  that  during  the 
period  in  question  the  country  passed  through  a  commercial  crisis  of  un- 
exampled severity,  this  result  must  appear  as  remarkable  as  it  is  satis- 
factory, and  should  seal  that  confidence  on  the  part  of  the  public,  in  Sir 
6.  Lewis,  which  steadily  grew  up  during  his  whole  tenure  of  office, 

Having  thus  done  justice  as  regards  the  past,  we  may  now  proceed  to 
weigh  Mr.  Disraeli's  proposals  for  the  future. 

His  estimated  expenaitare  for  1858-9,  amounts  to  £67,110,000,  and 
is  placed  as  follows : — 

Funded  and  unfunded  debt  £28,400,000 

Permanent  charge  or  Consolidated  fund  ,        ...      1,900,000 

/Lritky...         •••  •••  •••  •••  •••  •••  •••  •••       ll,7vO,UvO 

Navy,  (including  packet  service) 9,860,000 

Miflcellaneous  civil  services,  not  yet  settled,  but  expected  to 

be  within        7,000,000 

Bevenue  department        4,700,000 

Liability  for  Russian  war  sinking  fund  1,500.000 

Ditto  for  Ezchequer-bonda ,.,        «••  2,000,000 

Total        -»..•     •.,.    *     ... £67,110,000 
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On  the  other  hand,  the  calculations  for  revenue  stand  thus : — 

Castoms     £23,400,000 

Excise         18,100,000 

Stamps        •••         •••         •••         •••         •••         •••        •••         •••  7,550,000 

Land  and  assessed  taxes 3,200,000 

Property  and  income  tax             6,100,000 

Post-office 3,200,000 

Crown  Lands         270,000 

Miscellaneous        1,300,000 


£63,120,000 


We  have  here  a  deficiency  of  £3,990,000,  which  may  be  enlarged  or 
diminished  from  accidental  circumstances,  or  in  proportion  as  the  view 
taken  in  the  case  of  each  item  may  prove  to  have  been  over  sanguine  or 
over  cautious.  On  these  important  points  we  may  hope,  but  certainly 
cannot  rely,  that  the  result  will  be  satisfactory.  In  connexion  with  the 
estimates  of  expenditure  the  following  statements  were  made.  As  com- 
pared with  1857-8,  the  charge  for  the  public  debt  (£28,400,000)  shows  a 
diminution  of  £150,000,  occasioned  by  the  liquidation  last  year  of  two 
millions  of  Exchequer-bonds,  a  lowering  of  the  rate  of  interest  on 
Exchequer-bills,  and  certain  operations  of  the  Sinking  Fund.  The  charge 
for  the  Consolidated  Fund  (£1,900,000)  shows  an  increase  of  £130,000, 
owins  to  what  Mr.  Disraeli  terms  the  "  recklessly  liberal  **  compensation 
awaraed  by  the  House  of  Commons  to  proctors  and  other  officials  of  the 
Ecclesiastical  Courts.  For  the  miscellaneous  civil  services  the  total  is 
still  open  to  alterations,  but  the  attention  of  the  House  was  emphatically 
drawn  to  the  fact  that,  although  the  rough  estimate  on  the  present 
occasion  (£7,000,000)  shows  a  reduction  of  £400,000,  it  is  extremely 
difficult  for  any  government  to  control  this  branch  of  outlay,  although  it 
18  to  this  that  the  advocates  of  reduction  who  are  not  prepared  to  incur 
the  unpopularity  of  declaiming  against  our  military  and  naval  defences 
usually  direct  their  assaults.  It  includes  the  payments  on  account  of 
law  and  iustice,  which  increase  every  year,  as  well  as  the  grants 
for  education,  which  have  advanced  in  twenty  years  from  £30,000  to 
£1,000,000,  and  threaten  to  go  on  to  £3,000,000  or  £4,000,000 
unless  the  House  of  Commons  shall  pursue  a  more  guarded  course 
with  respect  to  them.  The  estimate  for  the  Customs  (£23,400,000) 
presents  an  increase  of  £100,000  over  the  diminished  total  of  last  year ;  but 
it  was  pointed  out  that  all  the  circumstances  of  the  country  are  mvourable 
to  a  large  consumption  of  imported  articles,  bread  and  sugar  being  cheap, 
and  the  remission  of  £9,000,000  of  income-tax  beine  calculated  to  add  to 
the  purchasing  power  of  the  population,  the  effect  of  these  circumstances 
havmg  indeed  already  been  greatly  manifested  even  in  the  quarter  (January 
to  April)  immediately  succeeding  the  commercial  crisis.  In  the  Excise,  for 
■imiUtr  reasons,  an  increase  is  assumed  of  £275,000,  the  receipts  being  put 
at  £18,100,000.  The  stamp  duties  are  set  down  at  £7,550,000,  which 
likewise  shows  an  increase  of  £134,000,  attributable  to  the  growing  pro- 
ceeds of  the  succession  duty.  Whether  this,  however,  will  more  than 
compensate  for  a  deficiency  suggested  by  one  member  as  likely  to  be 
consequent  upon  the  check  inflicted  by  late  events  on  the  manufacture  of 
accommodation  bills  may  perhaps  be  doubted.  On  the  land  and  assessed 
taxes  (£3.200,000)  an  augmentation  of  £48,000  is  assumed  on  account  of 
the  great  number  of  new  houses  built.     The  property  and  income  tax 
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(£6,100,000)  IB  liable  to  little  uncertainty.  For  the  first  half-year  it  is 
taken  at  Td.,  and  for  the  second  at  5d.  This  item,  therefore,  is  not  open 
to  question.  The  Post-office  estimate  (£3,200,000)  assumes  an  increase  to 
the  heavy  extent  of  £280,000,  in  justification  of  which  it  is  stated  that  the 
revenue  last  year  was  diminished  by  exceptional  payments  which  will  not 
have  to  be  repeated.  The  only  items  on  which  a  decrease  is  allowed  for 
are  Crown  lands  and  miscellaneous.  The  former  are  taken  at  £270,000 
and  the  latter  at  £1,300,000,  showing  respectively  a  decrease  of  £7,000 
and  £300,000. 

This,  then,  is  the  actual  financial  position  of  the  country  and  of  its 
prospective  shortcomings.     The  amount  wanted  is  £3,990,000,  and  every 
finance  minister  should  seek,  not  merely  to  provide  for  actual  requirements, 
bat  also  to  insure  the  chance  of  a  surplus,  and  so  to  remove  all  dread  of 
contingencies.    The  plan  of  Mr.  Disraeli  has  the  merit  of  simplicity,  and 
in  proposing  it  he  was  able  to  have  the  satisfaction  of  calling  attention  to 
the  circumstance  that  the  demand  for  increased  means  does  not  arise  from 
any  intrinsic  falling  off  in  our  resources.     £1,000,000  will  be  saved  by  the 
people  from  the  reduction  of  the  income  tax  next  half-year  from  7d.  to  5c{., 
and  £3,500,000  of  the  estimated  expenditure  is  on  account  of  the  extinction 
of  public  debt.     But  for  this  giving  up  of  taxation  and  paying  off  of 
liabilities  we  should  have  an  extra  £4,500,000  available,  or  more  than 
£500,000  in  excess  of  the  deficiency  now  before  us.    The  natural  balance 
of  revenue  and  expenditure  is,  therefore,  still  on  the  favourable  side.   Under 
these  circumstances,  should  resort  be  had  to  a  loan, — that  is  to  say,  should 
we  get  into  new  debts  to  get  out  of  old  debts,  or  should  new  taxes  be 
imposed  solely  for  the  purpose  P    In  Mr.  Disraeli^s  view,  without  entering 
into  the  question  whether  the  public  are  ever  likely,  instead  of  being 
content  to  allow  each  surplus  of  revenue  that  may  occur  to  be  applied  to 
the  extinction  of  past  liabilities,  to  impose  upon  themselves  special  taxes 
for  such  an  object,  the  present  moment  was  certainly  not  the  one  for  an 
experiment  of  the  kind,  when,  owing  to  the  state  of  affairs  in  the  East, 
to  say  nothing  of  signs  nearer  home,  the  requirements  they  are  already 
called  upon  to  meet  are  far  beyond  what  may  be  considered  the  peace 
level.     He  consequently  dismisses  the  idea,  and  resolves  not  to  propose 
either  the  absurdity  of  borrowing  money  to  repay  borrowed  money,  or 
of  reimposing  in  any  degree  a  pressure  upon  the  people  from  which  thej 
Are  but  just  enjoying  a  first  mitigation,  and  which,  whatever  may  be 
the  largeness  of  its  apparent  yield,  has  been  proved   within  the  last 
three    months,    by    the    revival    of   consumption    consequent    upon    its 
withdrawal,  most  seriously    to  affect    other    branches    of   the    revenue 
as  well  as  commerce   in  general.     At  the  same  time  he  made  a  satis- 
fiftctory  avowal  of  the  **  unjust,  unequal,  and  inquisitorial  '*  nature  of  the 
impost,  which  may  perhaps  be  (j^uoted  at  some  future  day,  on  any  attempt 
again  to  revive  or  increase  it  m  its  oresent  form,  although,  if  it  were 
honestly  framed,  it  is  one  which  woula  meet  with  no  general  diss^provaL 
A  loan  or  a  fresh  tampering  with  the  pledges  made  regarding  the  income 
tax  being  alike  set  aside,  a  postponement  of  the  repayments  due  this  year 
was  the  only  remaining  course,  and  this  has  been  adopted  to  iho  general 
satisfaction  of  the  public.    The  £2,000,000  of  Exchequer-bonds  are  to  be 
renewed— £1,000,000  until  1862,  and  £1,000,000  until  1863,  and  the  claim 
of  £1,500,000  for  the  war  sinking  fund  is  to  be  set  aside,  either  by  a  repeal 
of  the  act  or  a  postponement  of  its  operation,  until  all  the  outstanding 
Exchequer-bonds   shall  have  been  repaid.      Thus,  of  the  defiiciency  of 
£3,^0,000,  £3,500,000  is  met,  leaving  only  £490,000,  or  in  round  nnmben 
£500,000  to  be  provided  for.    To  effect  this  a  means  was  at  band,  which 
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would  not  merely  supply  the  full  amount,  but  would  actually  secure  for 
the  Govemment  the  credit,  of  which  more  than  anything  else  they  stand 
in  need,  of  a   disposition  to   deal  with    commercial  matters  on   sound 
principles.    Jn  1855  Sir  G.  Lewis  had  equalised  the  duties  on  English  and 
Bootch  spirits,  the  Scotch  distillers  up  to  that  period  having  enjoyed  a 
bounty  in  consequence  of  differential  rates,  under  which  they  paid  a  smaller 
duty  than  their  English  competitors.     The  result  had  been  eminently  satis- 
factory even  to  Scotland  herself,  who  sained  by  the  change  admission  to 
our  markets  ;  but,  with  tliat  dread  of  the  peculiarities  of  Irish  members 
which  characterises  almost  every  administration,  great  caution  was  exer- 
cised in  venturing  to  apply  a  similar  reform  to  their  country.    A  step  in 
the  direction,    however,    was   taken    by  the  late    ministry  with    ^ood 
results,    and    it    only    remained    for    Mr.    Disraeli    to    seize    the    idea 
of  his  predecessors.     He  now  intends  to  raise  the  Irish  duties  from  6j.  2d, 
to  the  English  and  Scotch  rate  of  85.,  and  expects  to  get  £500,000  per 
annum  b^  the  process.    Mr.  Wilson,  the  late  secretary  to  the  treasury, 
thinks  this  an  over-estimate,  but  of  course  concurs  in  the  plan,  together 
with  all  advocates  of  sound  commercial  views.    Probably  the  gain  is  taken 
too  high,  although  if  the  consumption  were  not  to  fall  off  the  increase 
would  not  be  limited  to  £500,000,  but  would  reach  £621,000.     Assuming, 
however,  the  figures  of  the  Chancellor  to  be  those  which  will  be  confirmed  by 
experience,  we  have  here  the  deficiency  entirely  covered ;  and  as  there  can 
be  little  doubt  of  this  part  of  the  budget  being  adopted,  notwithstanding  a 
protest  from  Mr.  P.  O'Brien  that  it  involves  '*  a  great  financial  wrong," 
followed  by  a  denunciation  from  the  Freeman's  Journal^  that  it  is  '*  an  act 
of  reckless  audacity  almost  without  parallel,"  Mr.  Disraeli  might  at  this 
point  consider  his  task  performed.    But,  he  rightly  remarked,  it  would 
scarcely  be  creditable  to  rest  content  with  squaring  our  means  to  our 
liabilities  to  a  precise  shilling.    It  is  not  enough  to  say  that  the  amount  to 
the  credit  of  the  treasury  at  the  Bank  of  England  is  now  good ;  that  it 
will  be  further  strengthened  by  a  repayment  of  £400,000,  from  the  India 
Company  and  £600,000  from  other  sources,  besides  a  smaller  amount  for 
interest  and  sinking  fund  on  the  Sardinian  loan.   These  sources  of  support 
may  render  it  less  necessary  to  provide  for  the  acquisition  of  a  large  surplus, 
but  they  have  nothing  to  do  with  the  real  revenue  of  the  year,  and  that 
revenue  ought,  at  all  events,  to  show  the  prospect  of  a  little  turn  on  the 
favourable  side.     Hence  the  proposition  for  a  penny  stamp  on  cheques,  a 
plan  which  had  been  contemplated  by  two  previous  Chancellors  of  the 
Exchequer.    The  expediency  of  the  tax  had  long  been  urged  when  Mr. 
Gladstone  took  it  up,  and  its  adoption  by  Sir  G.  Lewis  occurred  two  or 
three  years  subsequently.    In  both  cases  the  public  augured  well  of  it, 
but  the  Parliamentary  influence  of  the  bankers  was  brought  into  operation, 
and  as  the  amount  involved  appeared  small  the  proposal  was  in  each  case 
abandoned,  in  order  that  it  should  not  prove  an  impediment  to  the  passing 
of  other  and,  as  it  was  considered,  more  important  features  in  the  budgets 
then  proposed.    As  all  parties,  however,  are  now  disposed  to  toleration,  a 
weak  Gk>vemment  has  been  able  to  carry  a  new  tax  from  which  two  com- 
paratively strong  ones  allowed  themselves  to  be  driyen. 
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NORTHUMBEELAND  AND  DUBHAM  DISTBICT  BANKING 

COMPANY. 

The  following  is  the  report  of  Mr.  J.  E.  Coleman,  presented  to  the  liquida- 
tors of  the  Northumberland  and  Durham  District  Banking  Company  : — 

Gentlemen, — In  reporting  to  you  the  result  of  my  investigation  and 
examination  into  the  affairs  of  the  Northumberland  and  Durham  Dis- 
trict Banking  Company,  I  must  observe,  that  the  extremely  limited 
time  (viz.,  eight  days)  that  I  have  been  engaged  in  the  same,  would  in 
itself  preclude  the  possibility  of  entering  into  such  details,  as  I  con'sider 
an  affair  of  this  importance  demands.  But  in  addition  to  this  I  may 
observe,  that  the  irregular,  imperfect,  and  vague  mode  in  which  the 
books  of  the  establishment  have  been  kept,  and  utter  ignorance  in 
which  the  clerks  were  also  kept  as  to  the  most  important  portion  of  the 
business — viz.,  the  bills  of  exchange  and  debts  on  loans — ^have  tended 
very  much  to  increase  the  difficulties  of  ascertaininiB[  that  information 
which  was  absolutely  necessary  to  guide  my  judgment  in  arriving  at 
or  estimating  the  vfdue  of  the  assets. 

In  making  these  remarks,  I  wish  it  particularly  to  be  understood 
that  every  exertion  has  been  made  by  Messrs.  Allinson  and  Gillespie, 
the  accountants  called  in  by  the  liquidators,  and  their  assistants,  to  get 
out  all  details  from  the  books,  and  from  documents  they  had  access  to ; 
and  but  for  Mr.  Allinson's  unwearied  personal  efforts,  and  local  know- 
ledge, it  would  have  been  utterly  impossible  for  me  to  have,  even  now, 
been  prepared  to  give  my  opinion  and  views  on  the  different  questions 
propounded  by  the  lords  justices,  and  to  answer  which  the  best  of  my 
abilities  and  attention  has  been  almost  solely  devoted. 

The  liabilities  of  the  bank  may  be  taken  as  follows  : — 

To  4,882  depositors  £1,256,945     0     0 

2,010  customers  and  bankers  on  current  accounts...         766,485    0    0 


£2,023,430     0     0 


Liabilities  on  bills  re -discounted, 

amounting  in  all  to      £1,333,745     0     0 

Of  which  it  is  expected  there 
will  be  duly  honoured  and  pay- 
ments made  by  drawers,  ac- 
ceptors and  endorsers,  to  the 

extent  of  1,101,975    0    0 

Leaving  an  estimated  liability  against  the  bank  of     ...         231,770    0    0 

Makine  the  total  estimated  liabilities  of  the  bank,  in- 

duding  interest,  on  22nd  January  last  past     ...    £2,255,200     0    0 

If  interest  is  to  be  taken  into  accoimt,  which  the  depositors  and  other 
creditors  have  been  led  to  believe  they  will  receive,  a  large  sum,  according 
to  the  length  of  time  occupied  in  the  liquidation,  w3l  accrue,  and  be 
payable,  in  addition  to  the  above  amount  of  £2,255,200. 

The  following  tabular  statement  will  show  the  relative  number,  clas- 
sified in  amounts  up  to  £50  and  £IOO^  and  those  exceeding  the  latter 
amount :— 
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I  have  further  ascertained  that  of  the  foregoing  there  are  ahout  335 
creditors  of  £1,000  and  upwards,  making  together  an  aggregate  of 
■bout  £850,000  out  of  the  eum  of  £-',023,430. 

There  are  only  two  creditors  who  hold  securitv — whose  clattnB 
amount  to  £161,536.  The  securities  held  are  eatunated  to  realise 
■afficient  to  cover  their  cImuib,  but  no  surplus  is  expected  to  arise  there- 
from for  the  benefit  of  the  genera!  creditors. 

The  asseta  of  the  bank,  exclusive  of  the  Derwent  Iron  Works,  may 
be  taken  as  follows  : — 

By  cash  in  hand  on  the  22nd  January      £26,205    0    0 

Saudry  debts  due  to  the  bank,  inclasive  of  bilbi  of 

exchange  apiMrtaining  to  same 9DS,eS2     0     0 

Sundry  properties  belonging  to  tbe  bank 129,215     0     0 


£  1,064 ,0S2     0     0 


The   Derwent  Iron  Company  are  indebted  to  the 

bank  upon  account  current  in  a  Bum  of £733,106 

The  Labinties  on  bills  dit^counted  for  the  company 


Making  a  total  of  debt  and  liability  in  reepect  of 
the  Derwent  Iron  Company  of    £047,932 
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In  this  amount  are  included  bills  amounting  to  £174,096  5s,  10d.j 
for  the  payment  of  which  special  engagements  have  been  given  by  the 
Derwent  Iron  Company,  but  the  rights  of  the  holders  against  the  Dis- 
trict Bank  are  strictly  preserved,  and  the  liquidators  are  bound  to  pay 
dividends  on  such  bills  at  the  same  periods  as  they  pay  other  creditors. 
On  the  other  hand,  the  Derwent  Iron  Company  are  also  bound  to  repay 
the  liquidators  any  dividends  so  paid,  and  to  retire  the  whole  of  such 
bills  within  three  years. 

It  is  not  possible  at  present  to  define  the  value  of  these  works,  as  it 
will  be  necessary,  first,  to  make  an  investigation,  and  ascertain  how  the 
very  large  sums  of  money  which  have  been  obtained  from  the  bank 
have  b^n  expended,  or  lost.  It  is  undeniable  that  iron  masters 
generally  have,  during  the  past  ten  years,  made  very  large  profits,  and 
it  is  thereby  evident  that  these  works  have  been  conducted  in  a  very  bad 
manner,  whereby  the  large  debt  due  to  the  bank  has  been  much  in- 
creased. When  the  causes  of  this  large  absorption  are  ascertained  and 
proved,  I  have  no  doubt  the  investigation  will  show  that  these  works 
are,  under  proper  management  and  supervision,  capable  of  competing 
with,  if  not  of  excelling,  other  similar  works.  When  the  extent  and 
cost  of  production  are  known,  data  will  exist  upon  which  a  true  value 
of  the  works  may  be  ascertained. 

The  amount  of  cash  at  the  bankers,  to  the  credit  of  the  liquidators, 
at  this  date,  is  £77,8o7  95.  10c?. 

So  much  latitude  has  been  allowed  by  the  bank  to  their  customers, 
that  the  advances  made,  and  which  axe  now  due,  are  extremely  dis- 
proportionate to  the  immediate  means  of  the  debtors ;  indeed,  viewing 
the  assets  en  masse,  and  considering  that  they  are  all  in  this  kingdom, 
I  do  not  hesitate  to  state  that  they  require  more  judgment  and  time  in 
realisation  than  any  like  matters  that  ever  came  under  my  notice. 

The  estimated  value  of  securities  held  by  the  bank  in 
respect  of  the  debts  due  to  them  is  £496,176     0    0 

Of  these  there  are  held  by  various  creditors  before  referred 
to,  a  portion  amounting  to  84,038     0     0 


Thus  leaving  the  estimated  amount  of  securities  held  by 
the  bank  as  applicable  towards  the  realisation  of 
debts  due  to  them  £412,138    0    0 


In  respect  to  the  properties  held  by  the  bank,  with  the  exception  of 
the  several  bank  premises  at  Newcastle,  Sunderland,  South  Shields, 
and  North  Shields,  they  consist  of  real  and  leasehold  estates  which 
have  come  into  their  hands,  either  through  bankruptcy  or  tho  insol- 
vency of  their  debtors. 

In  estimating  the  realisation  of  the  assets  of  the  bank,  it  is  ex- 
tremely difficult  to  fix  a  defined  period,  more  particularly  with  regard 
to  that  pcMrtion  which  consists  of  collieries,   and  also  the  debt  of  the 
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Derwent  Iron  Company,  but  I  have  treated  the  remaining  assets  as 
being  available  within  tfiree  years  from  the  month  of  Jime. 
The  result  of  the  foregoing  particulars  is  as  follows : — 

The  estimated   total  liabilities  that  will  rank  on  the 

bank  are  £2,255,200     0     0 

The  assets  of  the  bank,  excluding   the  value  of  the 

Derwent  Iron  Works,  are  estimated  to  yield 1,064,082     0    0 


Leaving  a  deficiency  to  be  provided  for,  of       1,191,118    0    0 

The  amount  of  capital  paid  up  by  shareholders,  inclu- 
sive of  that  portion  of  a  oall  of  £5  made  by  the 
directors  after  the  supension,  and  prior  to  the  liqui- 
dation, amounts  to        644,032     0    0 

Thus  making  the  total  losses  made  by  the  bank  .«,    £1,835.150    0    0 

Subject   to  reduction   by  such    amount   as  may  hereafter  be  realised 
from  the  Derwent  Iron  Works. 

I  have  noticed  some  transactions  of  the  directors  between  the  time  of 
suspension  and  the  appointment  of  liquidators,  that  will  require  special 
investigation  and  rectification ;  for,  as  they  now  stand,  they  are  prefer- 
ences detrimental  to  the  general  creditors.  These  acts  were  no  doubt 
done  under  the  supposition  that  the  bank  was  solvent,  and  I  am  in- 
formed that  a  willingness  has  been  expressed  to  replace  the  debts  due 
to  the  bank  in  their  original  position,  so  as  to  give  the  general  creditors 
their  full  rights  in  respect  of  the  same. 

Viewing  the  general  position  before  alluded  to,  it  appears  that  there 
will  be  required  from  the  shareholders,  and  from  the  Derwent  Iron 
Company  together,  a  sum  of  £1,191,118  to  meet  the  difference  (that  is, 
the  deficiency  between  the  claims  and  assets  of  the  bank) ;  and  as  the 
shareholders  are,  to  the  extent  of  their  capabilities,  the  most  readily 
available,  the  dealing  with  them  becomes  a  primary  consideration.  It  is 
evident  that  pro  rata  contributions,  levied  on  the  shares,  will  not  meet  the 
amount  required,  unless  some  few  are  sufficiently  wealthy  to  bear  the 
brunt  of  the  deficiency  of  the  majority.  Should  they  not  be  so,  then 
undoubtedly  the  view  to  be  taken  is,  what  are  the  capabilities  of  each 
shareholder,  as  respects  the  whole  of  his  or  her  property  ?  In  weighing 
these  positions,  it  will  also  be  necessary,  at  one  and  the  same  time,  to 
consider  the  position  of  the  creditors ;  for  if  the  latter  cannot  receive 
the  whole  of  their  claims  in  full,  then  it  would  be  desirable  that  en- 
deavours should  be  made  to  effect  a  coiqpromise  between  all  parties.  In 
this  case,  I  do  not  think  it  could  be  successfully  carried  out  unless 
measures  were  at  once  framed  for  the  payment  of  a  fixed  composition 
to  all  creditors  of  the  bank  under  a  specified  amount. 

This  is  60  very  important  a  point,  that  I  feel  due  deliberation  must  be 
g^ven,  and  further  information  obtained,  before  I  could  venture  on  an  opinion 
as  to  the  precise  sum  at  which  the  compromise  should  be  carried  out 

It  would  have  been  much  more  satisfactory  to  me,  had  time  allowed, 
to  have  given  some  general  statement  as  to  the  past  oonduct  of  the 
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bank';  and  it  appears  to  me  that  you  will  have  to  inttitute  ah  examina- 
tion into  the  proceedings  and  transactions  of  the  bank  since  1847,  so 
ifts  to  show  clearly  in  what  manner  and  by  what  means  the  present 
disastrous  result  has  occurred. 
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To  say  that  the  results  of  the  half-yearly  railway  meetings  just  brought 
to  a  termination  are  as  satisfactory  as  most  of  their  predecessorSi 
would  be  wrong ;  but  at  the  same  time  the  full  dividends  paid  in  the 
majority  of  cases,  and  in  some  instances,  where  the  directors  have  been 
enabled  to  declare  increased  dividends,  it  has  arisen  through  a  decrease 
in  the  expenditure,  and  not  from  any  improvement  in  the  tniffic  either  of 
passengers  or  merchandise.  For  some  time  past,  but  more  particularly 
within  the  last  few  weeks,  the  official  returns  have  shown  a  gradual  and 
in  many  cases  a  very  considerable  falling  off;  but,  with  the  exception  of 
the  London  and  North  Western,  this  is  to  be  attributed  to  the  great 
stagnation  of  trade,  to  the  revulsion  recently  experienced  in  monetary 
circles,  and  to  other  circmnstances  over  which  the  directors  have  no 
eontroL  With  a  revival  in  trade  and  the  approach  of  summer,  there 
appears  no  reason  to  doubt  that  the  weekly  returns  wiU  again  show 
satisfactory  progress. 

With  regard  to  the  London  and  North  Western,  however,  the  case  is 
very  different.  Between  that  company  and  the  Great  Northern  and 
Manchester  Sheffield  and  Lincolnshire  Companies,  an  insane  competition 
has  sprung  up,  which,  if  not  checked,  will  speedily  result  in  a  total  sup- 
pression of  dividends,  if  not  something  worse,  if  we  are  to  take  the 
latest  returns  as  any  criterion ;  for  by  them  we  find,  that  during  the 
fifteen  weeks  ending  the  1 1th  April,  with  an  additional  ten  miles  open, 
the  traffic  receipts  show  a  decrease  of  no  less  than  £74,422  as  compared 
with  the  corresponding  period  of  last  year.  The  quarrel  between  the 
companies  alluded  to  is  a  very  pretty  one  as  it  stands  ;  to  decide  which 
is  in  the  wrong  would  be  a  matter  of  some  difficulty :  each  party  is 
charged  as  the  aggressor,  and  each  have  put  forward  statements  in  their 
own  defence.  We  annex  the  latest  brochure  of  the  London  and  North 
Western  Company,  premising,  of  course,  that  it  must  be  viewed  as 
putting  for  themselves  the  best  aspect  on  the  subject : — 

**  For  many  years  past  numerous  agreements,  having  for  their  object  saving 
of  expense  and  development  of  traffic,  and  based  on  co-operation  for 
matuiu  advantage,  have  existed  between  the  Manchester  Sheffield  and 
Lincolnshire,  and  London  and  North  Western  Companies.  The  last  of 
these  agreements  was  entered  into  on  the  29th  of  July,  1854,  and  was 
terminable  only  by  a  seven  years'  notice  by  either  comj^any,  oontiuning 
also  ample  power  of  arbitration  for  any  differences  whioh  might  arise 


858  Railways  of  the  United  Kingdom. 

under  it.     On  the  1 2th  of  January,  1857,  the  directifrs  of  the  Manchester 
Sheffield  and  Lincolnshire  Company  stated  in  their  report  to  their  pro- 
prietors that '  the  relations  of  this  (the  Sheffield)  company  with  surrounding 
companies   continue   in  a   satisfactory   condition;'    and   on  the   2l8t  of 
January,  1857,  Mr.  Chapman,  their  deputy-chairman,  stated  to  the  pro- 
prietors that  the  agreement  with  the  London  and  North  Western  Company 
•  cannot  expire  under  seven  years ;  *  and   *  the  London  and  North  Western 
cannot  get  rid  of  that  without  seven  years'  notice.'     In  April,  1857,  the 
accounts  were  settled  to  the  31st  of  December,  1856,  and  the  claim  of  the 
Sheffield  Company  to  participate  in  the  increase  of  the  dividend  of  the 
North  Western  was  agreed  to  be  referred  to  Mr.  Laing,  the  arbitrator  named 
in  the   agreement.     On  the  29th  of  May,   1857,  the   Sheffield   Company 
passed  a  resolution  charging  the  London  and  North  Western  Company  with 
naving  in  various  ways,  and  for  years,  acted  contrary  to  the  agreement  of 
July.  1854,  and  on  the  8th  of  June  this  resolution  was  handed  to  the 
London  and  North  Western,  coupled  with  a  charge  of  negotiation  with  the 
Great  Northern  Company.    The  whole  of  these  charges  were  at  once  and 
positively  denied  by  the  London  and  North  Western  Company.    The  Man- 
chester Sheffield  and  Lincolnshire  Company  then  intimated,  regardless  of 
the  stipulation  of  a  seven  years'  notice,  that  they  considered  the  agreement 
no  longer  binding  upon  them,  and  that  they  declined  to  avail  themselves  of 
the  arbitration  provided  by  it ;    that  they  had,  in  fact,  entered  into  ar- 
rangements with  the  Great  Northern  Company,  contrary  to  that  agreement, 
which  rendered  it  impossible  to  observe  it.     They  sought  at  the  same  time 
to  enforce  and  extend,  for  the  benefit  of  the  Great  Northern  Company,  and 
for  purposes  injurious  to  the  London  and  North  Western  Company,  certain 
agreements,  by  which  the  Sheffield  Company  enjoyed  the  use  of  this  com- 
pany's station  at  Manchester.   The  alleged  right  thus  claimed  being  denied, 
the  Sheffield  Company  appealed  to  the  Court  of  Chancery ;  they  also  gave 
notice  of  application  to  Parliament  to  amalgamate  with  the  Great  Northern 
Company ;  also,  for  power  to  lease  the  Warrington  and  Stockport  line ;  also, 
to  make  another  competing  line  between  Liverpool  and  Manchester,  using 
for  that  purpose  the  Altrincham  and  South  Junction  line,  constructed  at  a 
cost  of  nearly  a  million,  and  owned  jointly  and  equally  by  the  North  Western 
and  Sheffield*^  Companies ;  also,  for  power  to  obtain  similar  rights  in  the  Man- 
chester station  to  those  sought  by  their  bill  in  Chancery.    All  which  proceed- 
ings are  in  violation  of  the  agreement  of  July,  1854,  and  for  purposes  hostile 
U)  the  London  and  North  Western  Company.   The  London  and  North  Western 
Company  took  the  necessary  steps  in  Chancery  to  resist  these  claims  of 
the  Sheffield  Company,  and  to  enforce  performance  by  that  company  of 
the  agreement  of  July,  1854,  and  for  bringing  other  questions  ben)re  the 
Courts.     All  questions  at  issue  between  the  companies  were  thus  placed  in 
course  of  decision  by  competent  and  proper  tribunals ;   but  the   Great 
Northern  and  the  Manchester  Sheffield  and  Lincolnshire  Companies  at  the 
same  time  commenced  a  reckless  competition  for  the  traffic  of  this  com- 
pany at  Manchester,  Liverpool,  Chester,  and  other  points.     The  London 
and  North  Western  directors  have  never  been   able  to  understand  the 
justice  or  reasonableness   of  the   attempts   of  those   compauies   by  such 
means  to  extort  the  abandonment  of  rights  thus  necessarily  referred,  in 
ordinary  course,  to  the  impartial  decision  of  proper  tribunals.    The  Lon- 
don and  North  Western  have  asked  no  abandonment  of  rights,  and  have 
repeatedly  offered  (notwithstanding  the  pending  litigation)  to   agree  to 
equal  and  remunerative  rates  (in  all  cases  fixed  by  the  company  owning 
the  shortest  route),  but  this  again  the  Manchester  Sheffield  and  Lincoln- 
shire and  Great  Northern  declined  to  assent  to  nnless  the  London  and 
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North  Western  would  agree  to  abandon  their  rights  under  the  agreement 
of  July,  1854.  Ultimately  it  was  agreed  that  the  rates  and  fares  should 
be  fixed  by  the  deputations  from  certain  neutral  companies  in  the  event  of 
the  competing  companies  being  unable  to  agree  on  them,  and  the  managers 
of  the  respectiTO  companies  having  failed  to  agree,  a  meeting  took  place 
before  the  deputations,  when  the  vievrs  of  the  respective  companies  were 
submitted  to  them.  On  the  13th  instant,  however,  all  other  questions 
being  settled,  Mr.  Denison,  on  behalf  of  the  Great  Northern  and  Man- 
ehester  Sheffield  and  Lincolnshire  Companies,  withdrew  from  the  deputa- 
tion the  previously  granted  authority  to  them  to  arbitrate  on  the  question 
of  rates  and  fares,  as  to  which  the  deputations  say,  in  their  minute  of  that 
date,  which  has  been  published,  '  This  question,  however,  involves  the 
whole  subject  of  unrestricted  competition,  and  is  of  such  paramount  im* 
portance  as  practically  to  prevent  any  settlement  so  long  as  it  is  kept  open. 
The  deputation  are  unable  to  discover  any  valid  reason  why,  if  this  impor- 
tant question  has  throughout  these  negotiations  been  deemed  a  proper 
subject  for  the  decision  of  independent  parties,  it  is  not  so  at  the  present 
time,  when  all  other  points  are  agreed.'  " 

And  in  their  report  to  the  shareholders  at  the  half-yearly  meeting  the 
directors  say  : — 

"  The  breach  by  the  Manchester  Sheffield  and  Lincolnshire  Company, 
of  their  agreements  with  this  company,  reported  at  the  last  general  meet- 
ing, and  their  simultaneous  agreement  for  amalgamation  with  the  Qreat 
Northern  Company,  were  followed  soon  after  by  combined  attacks  upon 
the  traffic  at  Manchester,  Liverpool,  and  other  places,  and  at  rates  and 
fares  not  only  very  much  lower  than  either  of  those  companies  charge  on 
their  own  proper  traffic,  but  whoUv  unremunerative.  Towards  the  end  of 
December  the  directors  received  through  the  late  Mr.  Paget,  chairman  of 
the  Midland  Bailway  Companv,  a  proposal  on  the  part  of  the  Great 
J^orthem  and  Manchester  Sheffield  and  Lincolnshire  Companies,  the  sub- 
stance of  which  was  either  for  an  immediate  division  with  them  of  the 
profits  of  this  company's  traffic  as  far  as  competed  for,  or  for  equal  and  re- 
munerative rates  at  all  places  for  a  term  of  five  years ;  this  making 
certain  concessions  to  the  other  party  as  regards  stations,  company,  &o. 
The  directors,  having  always  expressed  their  readiness  to  agree  to  the 
{>rinciple  of  equal  rates,  accepted  that  proposal,  subject  to  certain  stipula- 
tions, on  the  understanding  that  they  did  not  thereby  recognise  the  statuM 
quo  of  the  other  party,  but,  on  -the  contrary,  reserved  all  the  company's 
rights  in  that  behalf  for  assertion  in  Parliament  or  elsewhere.  A  question 
having  arisen  at  the  last  moment  as  to  whether  a  certain  clause  in  the 
agreement,  as  engrossed  by  the  solicitor  of  the  Qreat  Northern  and 
Sheffield  Companies,  was  in  accordance  with  the  draught  as  settled  with 
the  legsl  adviser  of  thb  company,  and  subject  to  which  only  the  aeree** 
ment  signed  by  your  chairman  was  to  be  exchanged,  ^our  directors  offered 
to  leave  this,  the  sole  point  in  dispute,  to  the  decision  of  any  member 
of  Parliament,  or  any  gentleman  of  the  legal  profession,  who  should  be 
named  by  the  chairman  of  the  Great  Northern  Company ;  but  this  propo- 
sition, your  directors  regret  to  say,  was  not  accepted,  and  the  arrangement 
therefore  has  failed." 

To  this  the  Great  Northern  and  Manchester  Sheffield  and  Lincoln- 
shire Companies  have  issued  a  reply,  which,  after  setting  forth  the 
various  terms  offered  both  by  the  companies  liiemaelves,  and  through 
the  mediation  of  other  parties,  says : — 
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**  The  refusal  of  the  London  and  North  Western  Company  released  all 
parties  from  their  submission  to  the  deputations,  and  the  joint  eommittee, 
on  the  7th  April,  informed  the  deputations  that  they  must  now  claim  to 
exercise  their  undoubted  right  to  fix  the  rates  and  fares  on  their  own 
railways;  and  they  proposed  a  schedule  of  rates  and  fares«  as  to  the 
acceptance  or  refusal  of  which  by  the  London  and  North  Western  Company 
they  have  still  no  information  whatever.  The  joint  committee,  since  the 
third  refusal  of  the  London  and  North  Western  Company  to  abide  by  the 
recommendation  or  decision  of  the  deputations,  have  not  renewed  their 
submission  to  the  deputations ;  and  me  London  and  North  Western 
Company  employed  m  litigation  the  interval  they  had  themselves 
requested  for  deliberation,  contrary  to  the  very  decision  of  the  deputations. 
The  joint  committee  notice  that,  notwithstanding  the  question  of  the 
alliance  of  the  Great  Northern  and  Sheffield  Companies  is  before  a  com* 
mittee  of  Parliament,  the  London  and  North  Western  Company,  en- 
couraged apparently  by  the  minute  of  the  deputations,  published  an 
es  parte  statement  on  Monday,  the  truthfulness  of  which  the  joint  com- 
mittee, not  wishing  to  prejudice  the  pending  question,  for  the  present 
merely  deny.  The  joint  committee  repeat  their  offer  to  raise  the  rates  and 
fares  to  the  scale  proposed  in  their  minutes  of  the  7th  instant,  and  also 
their  offer  to  allow  the  managers  to  meet  to  endeavour  to  reconcile  any 
discrepancy ;  and  leave  the  responsibility  of  refusal  upon  the  London  and 
North  Western  Railway  Company." 

The  result  of  all  this  is,  that  for  a  long  time  the  public  have  had  the 
advantage  of  bein^  conveyed  to  Manchester  and  back  for  5^.,  with  the 
privilege  of  remaining  for  a  week.  Now,  these  fares  will  either  pay  or 
they  wiU  not.  If  they  are  remunerative,  then  the  high  fares  charged 
to  all  places  on  the  respective  lines,  where  competition  cannot  take 
place,  are  a  gross  fraud  on  the  public,^but  if  they  are  unremunerative,  or 
what  is  more  likely,  are  a  decided  loss,  then  an  equally  gross  fraud  is 
committed  upon  the  shareholders.  As  we  said  in  our  number  of  Novem- 
ber last,  when  alluding  to  the  equally  insane  competition  between  the 
Great  Western,  the  South  Eastern  and  South  Western,  with  respect  to 
Reading  (and  which  still  continues),  ^^  If  the  various  directorates — and 
perhaps  the  shareholders  themselves  are  not  altogether  blameless— per- 
sist in  pursuing  such  a  destructive  course,  the  sooner  the  legblatore 
interferes,  the  better  it  will  be  for  all  concerned."  In  private  commer- 
eial  circles,  business  so  conducted  may  speedily  find  its  level,  and  almost 
invariably  results  in  a  visit  to  Basinghall-street ;  and  we  have  within 
a  short  period  seen  the  directors  of  another  public  institution  figuring 
in  even  a  less  enviable  position.  It  is  just  possible  that  as  the  law  at 
present  stands,  railway  directors  may  be  enabled  to  steer  clear  of  its 
meshes,  as  regards  personal  punishment ;  and  if  so,  their  moral  delin- 
quency is  the  greater.  The  fate  of  the  directors  of  the  Royal  Bridsh 
Bank  it  was  thought  would  have  acted  as  a  beacon  to  others  and  pre- 
vented them  rushing  headlong  to  destruction.  Such,  however,  appears 
not  to  be  the  case  ;  and  as  they  will  not  take  timely  warning,  it  is  to  be 
hoped  that,  notwithstanding  me  multiplicity  of  business  on  its  hands. 
Government  will  find  time  to  place  on  the  statute  book  a  ^'  break" 
which  will  prove  as  effectual  in  stopping  the  mad  career  of  directorS|  as 
their  own  '*  breaks"  are  in  stopping  the  velocity  of  their  trains. 
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LovDOv  AKD  North  Western. — The  dividend  declared  hj  tbk  company  for 
the  hmlf>year  was  at  the  rate  of  5  per  cent,  per  annaro  oat  of  619,082/.  profit,  and 
earrying  over  43,322/.  to  next  account.  The  revenao  account  for  the  half-year 
showed  that  1,658,803/.  had  been  received  for  traffic,  17,594/  for  interest  on  cash 
balances  and  calls  in  arrear,  15,962/.  for  rent  of  land  and  buildings,  417/.  transfer 
fees,  1,509/1  Huddersfield  Canal  net  trafFc,  and  56,265/,  estimated  dividends  from 
investments  in  Lancaster  and  Carlisle,  Chester  and  Holyhead,  South  Staffordshire, 
Mancbesterand  South  Junction,  North  London,  Caledonian,  and  Scottish  Midland^ 
loul  receipts  1,750,551/.  The  working  charges  amounted  to  669,363/.,  the  rates 
and  taxes  to  32,334/.,  Government  duty  on  passengers  29,515/. —  together, 
781,212/.;  the  interest  on  loans  and  debenture  stock  amounted  to  233,125/.,  chief 
rents  and  interest  on  land  purchases  to  4,637/.,  expenses  of  Peterborough  station 
to  2,500/.,  Parliamentary  and  legal  proceedings,  balance  of  arrears,  to  15,799/.; 
Pk«8ton  and  Wyre  deficiency,  2,221/.;  Buckinghamshire  Railway,  guaranteed  rent, 
18.299/.;  North  Union,  guaranteed  dividend,  21,084/.;  Shropshire  Union,  deficiency, 
13,623/1;  Manchester  and  Matlock  Railway,  deficiency,  430/.;  West  London, 
1380/.;  Canal  leases  deficiency,  1,359/ ;  Stcur  Valley,  dividend  to  proprietors, 
9,413/1;  Stockport,  Disley,  and  Whaleybridge,  proportion  of  traffic,  2,268/.; 
Haydon-square  Depot,  interest,  &c.,  2,111/.;  paid  on  account  of  loss  from  fire  at 
Camden^tation,  12,438/.;  renewal  of  road,  56,667/.;  leaving  a  balance  of  619,082/. 
against  673,630/.  at  the  corresponding  half  of  1856.  To  the  balance  of  619,082/.  is 
added  7,776/.  from  the  preceding  half-year,  making  a  disposable  sum  of  626,858/. 
From  this  is  deducted  526  204/1,  the  dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  consolidated  stock,  and  other  dividends.  The  capital  account  to  the  3l8t  of 
December  showed  that  22,770,987/.  had  been  received  on  stock  and  shares,  399.701/, 
paid  in  advance  of  calls,  10,467,495/.  on  loans  and  debentures,  and  402,830/.  on 
the  S|  per  cent,  debenture  stock,  making  together  34,041,013/.,  upon  the  whole  of 
which  interest  and  dividend  are  charged  to  revenue.  The  expenditure  on  the 
lines,  stations,  and  works  of  the  company  amounted  to  24,336,091/.,  on  the 
carrying  stock  to  3,009,893/.,  on  lands  and  buildings  of  the  company  yielding  rent 
to  41l,662/L,  and  on  17  lines  in  which  the  company  have  an  interest  to  5,692,232/.; 
making  the  total  expenditure  33,449,879/.,  and  leaving  a  balance  of  591,134/. 


Great  Western. — ^The  dividend  declared  by  this  company  was  at  the  rate  of 
S  per  cent,  per  annum,  out  of  a  disposable  balance  of  102,625/.,  carrying  over  to 
the  next  account  20,253/.  The  general  statement  of  receipts  and  expenditure 
sfaowod  that  12,903,771/.  had  been  received  on  shares,  including  1,341,979/.  on 
irredeemable  4  per  cent,  stock,  129.000/.  on  redeemable  4  per  cent,  stock,  1,780,457/. 
ndeemable  4|  per  cent,  stock,  1,013,957/.  redeemable  5  per  cent,  stock,  and 
400,492/.  preference  stock,  which  has  been  issued  for  advances  redeemable  under 
special  agreement.  The  receipts  on  debentures  and  loans  amount  to  10,622,283/. 
making  the  total  reeeipts  on  capital  account  23,526,054/.  The  total  expenditure 
amoants  to  23,253,027/.,  leaving  a  balance  of  273,207/.  The  total  expenditure  on 
capital  account  during  the  half-year  amounted  to  137,622/.,  and  during  the  pre-i> 
ceding  half-year  238,445/.  The  revenue  account  for  the  half-year  showed  that 
847,452/1  bad  been  received,  including  7,050/1  rent  from  Bristol  and  Birmingham 
Railway  and  dividends  on  Cheltenham  and  Gloucester  tramroad*  14,701/.  for  use  of 
^ant,  8,342/.  interest  on  cash  balances  of  the  revenue  account,  and  6,349/.  rent  of 
Great  Western  hotel  and  other  property.  The  expenditure —which  includes 
18,589/.  for  Government  duty,  14,885/.  rates  and  taxes,  3,500/«  legal  and  Parlia* 
mentary  expenses,  and  1,500/.  reserved  for  doubtful  debts — amounted  to  339,264/., 
or  41*58  per  cent,  of  the  receipts,  leaving  a  balance  for  the  half-year  of 
608.188/.  To  this  sum  is  added  10,011/.,  balance  from  preceding  account,  3,483/. 
balance  of  revenue  for  the  half-year  from  Kennet  and  Avon  Canal,  and  14,634/. 
dividends  on  shares  in  the  South  Devon,  South  Wales,  and  Dean  Forest  Railways; 
total,  536,318/.  From  this  sum  is  deducted  183/.  for  additional  works;  20,188/. 
guaranteed  annuities  to  Wilts,  Somerset,  and  Weymouth  Railway,  and  Kennet 
and  Avon  Canal  proprietors;  16,894/.  rent  charges  for  Gloucester  and  Dean  Forest, 
Hereford,  Boss  and  Gbncester,  and  Wycombe  Railways,  and  for  the  Faddington 
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estate;  9,583/.  loss  on  lease  of  South  Wales  Railwaj;  2,000/.  proportion  of  km 
on  Kennet  and  Aron  Canal  to  the  dOth  of  June,   1856;  262,750/.  inter«A  oi 
dehcntures  and  loans;  1,331/.  interest  on  Bjrks  and  Hants  shares;  167/.  intenR 
on  Henley  Railway  subscriptions;  104,304/.  dividends  on  Great  Western  prefocenei 
shares;  and    16,340/.  for    deiiciency   during  the  half-year  on  Shrewsbarr  Unei; 
making  together  433,692/.,  and  leaving  a  disposable   balance  of  102,6S5l.    lbs 
traflic  receipts  for  the  half-year  on  the  Shrewsbury  lines  amoanted  to  128,641/L 
after  deducting  6,817/.  for  their  proportion  of  expenditure  in  respect  of  inlie 
over   the    Birkenhead   line.      The    working    and  other   expenses  amoanted  to 
76,026/.,  Icanng  a  balance  of  52,616/.  towards  the  payment  of  19,968^  intentt 
on    debcDtui-es,    and    48,988/.    dividends    for   the  half-year  on  the  Shrewibiiij 
preference  and   guaranteed   shares,  making  together   68,956/.,  and  leaviDg  a 
deficiency  of  16,340/.,  which   is  charged   above   in   the  Great  Western  geimil 
revenue  account.    At  the  corresponding  period  of  1856   the   deficiency  oa  Ihs 
Shrewsbury  lines  amounted  to  14,869/.    On  comparing  the  rcTenue  receipts  of 
the  past  half-year  on  the  Great  Western  lines  with  those  of  the  correspondiag 
period   of   1856,  847,452/.,  against   795,353/.,  an   increase  is  shown  of  SHJOmLi 
and  in  the  expenses— 339,264/.   against  309,350/. — of  29,914/.,  and   in   the  Ml 
receipts  of  22,185/.    The  traffic  on  the  Great  Western  lines  in  the  year  184S 
amounted  to  575,000/.;  in   1852,  to  969,862/.;  and  in  1857,  to  1,616,401/.    b 
1852  the  working  expenses  amounted  to  361,668/.,  and  in   1857  to  668i,5SU, 
leaving  a  profit  on  the  working  in  the  former  year  of  608,194/.,  and  in  the  latter  of 
927,884/.    On  comparing  the  working  expenses  of  the  past  half-year  with  those  of 
the  first  half  of  1857,  339,264/.  against  349,257/.,  a  decrease  in  the  czpeoiciii 
shown  of  10,000/.,  notwithstanding  that  the  traffic  for  the  past  half  year  amimBMi 
to  78,499/.  more  than  in  the  first  half  of  1857. 


Great  Nortuerh. — The  report  of  this  company,  which  was  adopted,  sCatel 
that  the  capital  expended  to  the  Slst  December,  amounted    to    ll,SM,S99JLt 
including  47.458/.  expended  during  the  half-year;  the  cash  and  securities  held  Iff 
the  company  amounted  to  116,590/.    The  gross  receipts  during  the  half-year  ended. 
December  31st  last  amounted  to  662,044/.,and  from  which  4,200/.  was  deducted  nndr 
the  award  of  Mr.  Gladstone,  reducing  the  available  receipts  to  657,8441,  againt 
650,337/.  at  the  corresponding  half  of  1856.    The  total  expenditure  for  the  hitf- 
year  amounted  to  341,213/.,  leaving  a  balance  of  receipts  beyond  ezpensei  of 
316,630/,    To  this  is  added  728/1,  the  balance  from  the  preceding  half-year,  ail 
8,400/.   due  from  the  Eastern  Counties  Railway,  making  a  total  dT  3S5,758L 
From  this  is  deducted  108,969,  the  fixed  charges,  mortgage  interest,  fte^  ui 
83,960/.  for  dividend  on  the  sereral  preference  stocks,  leaving  132,8291.  api^kiUi 
to  ordinary  dividend,  which  will  give  to  the  original  stock  2/.  15s.  3d,  per  oeaL  fa 
the  half-year,  being  at  the  rate  of  5/.  10«.  Gd.  per  cent,  per  annum;  to  the  Bsmk 
5/.  8«.  per  cent,  for  the  half-year,  making,  with  the  12t.  per  cent,  paid  for  the  fiA 
half  of  the  year,  6L  per  cent,  for  the  whole  year  on  the  B  stock;  and  lo  Amdk 
2s.  6e/.  per  cent.;  leaving  a  balance  of  317/.    The  purchase  of  the  Great  Nortbcn 
and  East  Lincolnshire  stocks  fraudulently  issued  by  liedpath,  has  been  effected  M 
a  cost  of  about  230,000/.,  under  the  provisions  of  the  company's  act  of  1857;  ht 
the  proceedings  in  Kedpath's  bankruptcy  not  being  concluded,  a  oomptete  aceoort 
of  this  matter  cannot  yet  be  laid  before  the  shareholders.    The  capital  aceoaatlB 
the  31  St  ].)ccember  showed  that  11,415,890/.  had  been  received,  and  ll,899JHIt 
expended,  leaving  a  balance  of  116,590/.    The  revenue  account  for  the  half-jM 
showed  that  657,844/.  had  been  received,  against  650,337/.  at  the  oorrespoodi^ 
half  of  1856;  and  341,213/.,  or  51*86  per  cent.,  expended,  against  8C5,358£, or 
46*95  per  cent.,  at  the  corresponding  half  of  1856;    showing  an  increase  ia  iki 
receipts  of  7,507,  and  in  the  expenses  of  35,855,  leaving  the  net  rerenne  316kC90(i 
against  344,979/.,  as  compared  with  the  same  half  of  1856;  and  showing  a decfBM 
of  28,349/.  in  the  net  revenue. 


London  Bbiguton  and  South  Coast.— The  dividend  declared  by  this  eonpa^ 
was  3|  per  cent,  for  the  half-year,  out  of  a  net  profit  of  165,391iL,  leaving  s 
l>alance  to  be  cairied  forward  of  3,742/L     The  amount  of  capital  railed  to  tin 
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^l8t  of  December,  1857,  was  7,790,616Z,,  consisting  of  1,936.335/,  mortgage  debt, 
l.OOOZ.  debentore  stock,  1,234,726/.  preference  capita),  and  4,618,554/.  consolidated 
stock.  The  total  amount  placed  to  the  debit  of  capital  during  the  half-year  has 
been  326/L,  making  the  total  capital  expended  7,799,253/,,  and  leaving  a  balance  of 
742/,  The  arerage  rate  of  interest  on  the  mortgage  debt  does  not  exceed  4/.  33, 
per  cent.  The  gross  revenue  for  the  half-year  has  been  431,361/.,  showing  a 
diminution  of  2,211/.,  as  compared  with  the  corresponding  half  of  1856;  the  total 
rerenae  for  the  jear  1857  being,  however,  780,587/.,  as  compared  with  776,251/. 
for  the  previous  year.  The  falling  off  during  the  past  half-year  is  entirely  in  the 
goods  traffic,  while  the  receipts  from  passengers  show  a  small  increase.  The 
number  of  miles  run  by  the  trains  during  the  half-year  was  1,048,946,  against 
963,103  in  the  corresponding  period  of  1856.  The  traffic  receipts  (excluding 
cartage)  for  the  last  half-year  amounted  to  419,183'.,  against  421,079/.:  and  the 
total  working  expenses  and  renewals  (excluding  cartage)  amounted  to  180,882/,, 
against  183,4502.  at  the  corresponding  period  of  1856.  The  ordinary  expenses 
amoonted  to  151,245/.,  and  the  renewals  and  additions  to  29,637/.,  against  151,5102i 
ordinary  expenses,  and  31,940/.  for  renewals  and  additions,  at  the  corresponding 
period  of  1856.  The  expenses  per  train  mile  amounted  to  3«.  5}dL  again&t  3s.  9^, 
the  per  cent,  on  traffic  receipts  to  43J-  per  cent.,against  42j  per  cent.,  the  cartage  to 
7,611/.  against  8,358/.,  and  the  total  expense  188,493/.  against  191,808/.,  at  the 
corresponding  period  of  1856.  Trom  a  tabular  statement  in  the  report,  it  appears 
that  the  number  of  passengers  on  the  line  fur  the  year  increased  from  2,485,778  in 
1848  to  7,241,077  in  1857,  and  the  passenger  receipts  from  849,977/.  to  545,835/.( 
the  annual  and  season  tickets  from  10,427/.  to  35,476/.;  the  parcels  from  13,130/1 
to  18,4791;  the  mails  from  1,197/.  to  1,243/.;  the  guods  from  61,4931  to  133,733/.; 
the  cattle  from  3,059/.  to  4,046/.;  the  rents,  wharf  earnings,  &c.,  from  5,581/.  to 
14,402iL;  and  the  gross  revenue  from  453,408/,  in  1848  to  780,587/.  in  1857.  The 
working  expenses  increased  from  147,132/.  in  1848  to  282,589/.  in  1857;  the 
taxation  from  39,955/.  to  51,698/.;  and  the  total  expenditure  from  187,087/.  in 
1848  to  353,955/.  in  1857.  The  preferential  charges  have  increased  from  104,041/. 
to  148,167/.,  and  the  dividend  from  3/.  12s.  per  cent,  in  1848  to  6/.  per  cent,  in 
1857.  Although  only  one  locomotive  engine  and  one  tender  belonging  to  the 
working  stock  have  been  broken  up  during  the  past  year,  yet  the  revenue  has  again 
been  debited  with  the  cost  of  providing  five  new  and  powerful  engines  and  tenders, 
and  of  rebuilding  five  of  the  old  engines.  In  this  manner  the  number  of  working 
engines  has  since  1851  been  increased,  at  the  cost  of  the  revenue,  from  112  to  124, 
and  no  corresponding  credit  has  yet  been  taken  for  the  value  of  the  twelve  old  engines, 
which  are  still  at  work.  The  net  amount  at  the  credit  of  the  revenue  account,  after 
providing  for  all  preferential  charges,  was  165,391/.,  out  of  which  the  directors 
recommended  the  pavment  of  a  dividend  of  3}  per  cent,  for  the  half-year, 
amounting  to  161,649^.,  leaving  a  balance  to  the  credit  of  the  current  half-year  of 
8,742/L»  and  making  the  dividend  for  the  year  1857  amount  to  6  per  cent. 


South  Eastern, — The  dividend  declared  by  this  company  for  the  half-year 
was  I4t.  for  every  30/.  share,  or  at  the  rate  of  4/.  13s.  4d.  per  cent  per  annum,  oat 
of  a  net  balance  of  175,381/.,  and  carrying  forward  1,928/.  towards  the  next 
acdmnt.  The  report  of  the  directors  stated  that  the  gross  receipts  daring  the  half- 
Tear  ending  31st  January,  amounted  to  557,104/.  (including  24,772/.  from  steam- 
boat traffic),  being  a  decrease  of  26,438/.  as  compared  with  the  half-year  ending  3l8t 
of  January,  1857.  The  ordinary  working  expenses  during  the  half-year  amounted 
to  192  295/.  ;  the  rates,  taxes,  tolls,  and  Government  duty  to  36,508/. ;  and  the 
working  of  the  steam-packet  service  to  14,758/.  After  providing  for  the  fixed  charges 
in  respect  of  rents,  interest,  annuities,  preference  dividends,  &c.,  there  remained  a 
net  balance  of  175,3812.  available  for  dividend  on  the  ordinary  consolidated  stock  of 
the  company.  A  dividend  of  14s.  per  30/.  stock,  or  at  the  rate  of  4/.  13«.  4d,  per 
cent,  per  annum,  would  absorb  a  sum  of  173,453/.,  leaving  a  balance  to  be  carried 
forward  of  1,928/L  and  the  dividend  to  be  paid  on  the  4th  of  March.  From  an 
asalvsis  of  the  receipts  and  expenditure  it  appeared  there  was  a  decrease  in  the 
leoeipts  of  36,438/.,  and  in  the  expenses  of  19,036/.  showing  a  decrease  of  7,403/.  in 
the  net  receipts,  as  compared  with  the  corresponding  period  of  1857.    The  mileage 
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run  by  the  engines  daring  the  half-year  has  been  1,627,779  miles,  at  Um  iveriit 
cost  of  8  \6d.  per  mile  against  8*70a.  at  the  corresponding  period  of  the  precediiig 
year.    Twelve  miles  of  new  rails,  iish -join ted,  have  been  laid  down,  and  a  consider- 
able anioant  of  n»w  ballast  ha<i  bt'cn  introduced  into  the  main  line,  and  the  roadhii 
been  matciially  improved.    The  directors  much  regret  to  have  to  advert  to  anitsa 
of  excess  in  the  expcnditoro  during  the  half-year,  under  the  head  of  eompentitiiA 
paid  for  injuries  occasioned  by  the  distressing  accident  which  occurred  aiJLewiibaia 
in  June  la^t.    The  amount  paid  during  the  half-year  for  compensation  has  beet 
15,933/.    The  total  outlay  on  capital  account  amounted  to  47,152/..  le«  S,273L 
received  for  surplus  lands  sold  during  the  half-year.     The  directors  intend  te 
convert  1,000,000/.  of  the  company's  loans  into  a  4  per  cent,  debenture  stock.    The 
capital  account  showed  that  11,579,711/.  had  been  expended  up  tothedlst  Janvaiy 
last. 


Eastern  CorNTiEs. — The  directors  of  this  companv  declared  a  dividrnd  for  the 
half-year  of  U.  12^.  6<i.  per  cent,  out  of  a  net  balance  of  102,052/L,  and  carried  forwsrd 
to  the  next  half* year  7,256/.  The  report  of  the  directors  stated  that  the  total  reoeiptt 
for  the  half-year  ending  tlie  3 1st  of  December  last  amounted  to  713,773/.,  and  for 
the  correspond i Tig  period  of  1856  to  723,926/.,  showing  a  decrease  of  10,153/. ;  and 
that  the  working  expenses  amounted  to  321,858/.  for  the  past  half-year,  and  to 
363,483/.  at  the  corresponding  half  of  1856,  showing  a  decrease  of  41,625/.  in  dN 
working  expenses,  but  an  increase  in  the  net  receipts  of  31,472.     With  regard  to 
the  capital  account,  it  stilted  that  no  addition  to  that  account  has  been  made  « 
regards  the  permanent  way  ;  all  the  charges  incurred  have  been  borne  by  RveniM. 
As  regards  the  locomotive  stock  no  addition  to  capittil  has  been  made ;   on  the 
contrary,  14,355/.  has  been  spent  out  of  revenue  for  new  engines  and  carriagei  to 
replace  plant  unfit  for  use.     There  is  an  addition  for  land  pumhased  of  S;349r,  end 
for  new  works  of  1,942/.,  the  interest  on  which  is  to  be  paid  by  the  asoodaied 
companies,  and  572/.  for  opposing  the  Fitsea  and  Colchester  lines  of  last  seanoii. 
The  directors  during  the  half-year  by  placing  all  their  spare  cash  on  deposit  hate 
been  enabled  to  reduce  the  charge  for  mterest  by  3,896/.,  from  141,954/.  in  the  half- 
year  ending  June,  1857,  to  138,057/.  ending  the  31st  of  December  last.    The  lOA 
allowed  by  bankers  for  interest  on  deposits  in  the  half-year  was  6,101/.    The  diree- 
tors  believe  that  great  benefit  must  ensue  to  the  nndertakine  by  not  increasing  the 
capital  account  without  very  substantial  reasons.    The  portion  of  the  gnm  iceciytp 
due  to  the  Eastern  Counties  Company  amounts  to  567.090.,  the  expenses  to  321,8^91, 
And  the  interest  on  guarantees  and' loans  to  138,057/.,  leaving  107,173.     TotUp 
sum  is  added  6,879/.,  the  balance  from  the  June  account,  making  114,052.    From 
this  is  deducted  on  account  of  deferred  permanent  way  account  12  OOOJL,  leaviqf 
102,042/.,  out  of  which  the  directors  have  declared  a  dividend  of  1/.  I2s.  SdLper 
cent,  for  the  half-year  on  the  consolidated  stock  of  the  company,  leaving  a  balaM 
of  7,256/.     With  a  view  to  whow  the  relative  position  of  the  company  wiSi  the  oihtf 
associated  companies,  the  report  states  that  the  gross  receipts  for  the  half-year  ending 
the  31st  of  December,  1856,  amounted  to  691,700.,  and  for  the  half-year  ending  th» 
3 1  St  December  last  to  682,011/.,  showing  a  decrease  of  9,689/.,  being  at  the  rate  ef 
U  8ff.  per  cent.,  while  the  decrease  in  the  expenditure  amounted  to  41,625/.,  or  lU 
per  cent.      On  taking  another  view  of  the  accounts  a  loss  in  the  working  fai 
division  of  the  traffic  of  the  associated  companies  is  shown  of  33,271/L  for  the  hsM^ 
year  ending;  the  31st  of  December,  1856,  while  a  gain  of  3,782/.  is  shown  for  tin 
half-year  ending  the  31st  of  December,  18.'>7.     With  regard  to  the  deferred  penni^ 
nent  way  renewal  fund,  in  1856,  prior  to  the  accounts  for  December  being  cIoibA, 
the  amount  at  the  debit  of  this  account  was  137,760/.     Varions  large  sams  ban 
since  been  written  off  this  account  from  revenue;  during  the  pnnent  haK-yesrAe 
fnnher  sum  of  12.000/.  charged  against  revenue  has  been  credited  to  Uiis  aooooiti 
and  the  balance  is  now  reduced  to  77,769/.    The  total  decrease  in  the  three  hdf^ 
years*  accounts  has  been  60,000/.,  all  borne  by  revenue. 


LoxDON  ±KD  SocTH  WssTBicf.— The  dividend  declared  at  the  meeting  of  thb 
company,  was  at  the  rate  of  5}  per  cent,  per  annum  rabject  to  inoomc  tax  for  thi 
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lialf-jear,  oat  of  a  net  balance  of  194,755/.,  and  leaving  a  balance  of  7,234/.  The 
report  stated  that  there  had  been  a  decrease  in  the  gross  revenue  of  the  half  year 
of  42,396/.,  as  compared  with  the  corresponding  period  in  1856,  and  in  the  net 
revenue  of  38,870/.  There  had  been  a  decrease  of  2,317/.  in  the  working  expenses, 
and  of  1,109/.  in  taxation.  The  decrease  in  the  receipts  for  passengers  amounted  to 
32,148/.,  for  goods  to  10,687,  as  compared  with  the  corresponding  period.  The 
above  decrease  has  arisen  chiefly  from  the  exceptional  character  of  the  traffic  in  the 
year  1856,  io  consequence  of  events  connected  with  the  Russian  war.  In  prepara- 
tion for  the  working  of  the  Salisbury  and  Yeovil  line,  a  portion  of  which  it  is 
expected  may  be  opened  for  traffic  during  the  present  year,  and  also  for  the  working 
of  the  Lymington  branch,  a  number  of  new  engines  and  carriages  are  in  courbe  of 
construction,  on  account  of  which  16,048/.  have  been  expended  and  carried  to 
capital  account.  The  report  of  the  locomotive  superintendent,  stated  that  the  cost 
of  maintaining  and  working  the  stock  of  locomotive  engines  and  tenders  during 
the  past  half-year  has  been  55,568/.,  and  the  train  mileage  1,549,232/.,  giving  8.61^ 
AS  the  rate  per  train  mile  for  the  working  expenses  of  the  locomotive  department; 
the  expenditure  in  the  carriage  department  for  maintaining  and  upholding  the 
carriage  and  waggon  stock  has  been  10,624/.,  or  l-64e/,  per  train  mile.  The  ex- 
penses of  both  departments  amount  to  66,192/.,  or  10*25(/.  per  train  mile,  as  com- 
pared with  66,652/.,  or  10-69c/.  per  train  mile  of  the  corresponding  period  of  lust 
year.  The  locomotive  engines  and  tenders  are  in  efficient  condition,  and  the  stock 
of  carriages  and  waggons  has  been  maintained  in  good  working  order,  several 
alterations  and  improvements  having  been  made  therein.  The  capital  account 
showed  that  9,506,225/.  had  been  received,  including  2,502,036/.  on  loan,  and 
9,603,406/.  expended,  leaving  a  balance  against  the  company  of  97,181/.  The 
revenue  account  for  the  hidf-year  ending  ihe  3l8t  December  last  showed  that 
445.860/1  had  been  received,  and  193,575/.  or  44*61  per  cent,  expended,  including 
21,940/.  for  Government  duty,  rates  and  taxes,  leaving  the  balance  of  net  revenue, 
252,285/. 


London  and  Blackwall.— The  dividend  declared  by  this  company  was  3<.  6^ 
per  share.  The  report  stated  that  the  net  revenue  for  the  half-year  ending  the  3l8t 
of  December  last  amounted  to  25,540/.,  and  that,  after  deducting  therefrom 
6,205/.  for  interest  on  the  debenture  capital,  there  remained  19,335/.,  out  of  which 
the  directors  recommend  that  a  dividend  of  35.  6d,  a  share  be  paid,  which  would 
amount  to  19,097/.,  and  leave  257/.  Since  the  commencement  of  the  current  half- 
year  there  has  been  a  marked  improvement  in  the  traffic,  which  encourages  the 
hope  that  the  period  of  its  depression  has  passed.  Two  new  soarces  of  revenue 
will  be  opened  in  the  course  or  a  few  weeks,  viz. — the  Bow  and  Barking  branch  of 
itbe  Tilbury  line,  and  the  new  goods  station  at  the  Minories,  from  which  an  impor- 
tant increase  in  the  receipts  may  reasonably  be  expected.  The  capital  account  shows 
that  1,653,5.58/.  had  been  received,  and  1,749,770/.  expended,  leaving  a  balance  of 
96,212/.  against  the  company.  The  revenue  account  for  the  half-year  ending  the 
31st  of  December  last  showed  that  43,362/.  had  been  received  and  18,102/.  ex- 
pended, leaving  a  balance,  with  140/.  from  the  last  account,  of  25,540/. 


North  London.— The  dividend  of  this  company  for  the  half-year  was  2^  per 
cent.  The  report  stated  that  the  revenue  account  for  the  half-year  ending  the  31  st 
of  December  last,  with  the  balance  of  102L  from  the  previous  account,  amounted 
to  67,2411,  and  the  expenditure  to  38,972/.,  leaving  a  profit  of  28,269/,,  and  after 
providing  for  the  interest  on  debentures  there  remained  a  net  balance  of  20,89  l/l, 
out  of  which  the  directors  recommended  a  dividend  of  2^  per  cent,  for  the  half- 
year.  The  receipts  from  the  goods  traffic  show  an  increase  over  the  corresponding 
period  of  1856  of  1,877/1  House-building  in  the  neighbourhood  of  the  line  haf 
been  wholly  suspended,  and  the  anticipated  increase  of  traffic  from  the  increase 
of  the  local  population  has  consequently  been  interrupted.  The  dtrectors  hoped 
that  the  Urge  outlay  which  they  had  arranged  to  make  during  the  half-^ear  in 
renewing  and  improving  the  permanent  way  with  new  sleepers  and  fish-jointed 
yajlf  would  have  been  more  than  covered  by  the  ordinary  increase  of  the  traflle 
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nceipU.  The  directors  have  thought  it  right  to  charge  tho  whole  of  the  ex- 
penditure on  this  account  against  the  revenue  of  the  half-year  ;  and  thej  would 
not  recommend  the  proprietors  to  postpone  any  portion  of  the  sum  so  expended  to 
a  future  period.  The  suspense  account,  opened  in  January,  1856,  for  distributing 
OTcr  the  succeeding  four  half  years  the  special  expenditure  then  incurred  for  loco- 
motive repairs,  will  be  fully  paid  off  by  the  amount  charged  in  the  present  account. 
The  capital  account  showed  that  1,326,911/.  had  been  received,  including  12,151/. 
from  revenue,  and  the  same  amount  expended.  The  revenue  account  for  the  half- 
year  ending  the  31st  of  December  last  showed  that  67,138/.  had  been  received  and 
88,972  expended,  including  2,030  for  dock  and  wharf  charges,  1,785/.  taxation, 
6,118/.  toll  to  Blickwail  Radway  Company,  and  1,583/.  interest  on  loans,  leaving  a 
balance  of  28,166/. 


Ambeboatb,  Nottingham  akd  Bostok. — The  dividend  declared  by  this  com- 
pany was  3«.  3^.  per  share.  The  report  stated  that  the  extension  line  and  station 
at  Nottingham  were  opened  to  the  public  on  the  2nd  of  October  last,  and  the 
various  works  and  buildings  were  all  completed  at  the  end  of  the  year.  The 
directors  believe  that  1,000,000/.  will  cover  the  expenditure  of  the  undertaking. 
The  net  amount  received  from  the  Great  Northern  Company  during  the  past  six 
months  was  1 .500/L  in  excess  of  the  amount  received  for  the  same  half  of  1856. 
The  balance  at  the  credit  of  revenue  amounts  to  13,788/.,  out  of  which  the  directors 
recommend  a  dividend  of  35.  3dL  per  share,  payable  on  the  10th  of  March.  The 
capital  account  showed  that  1,007,519/.  had  been  received,  including  10,000/.  from 
revenue,  and  1,003,243/L  expended,  leaving  a  balance  of  4,276iL  The  revenue  ac- 
count showed  that  17,904/L  had  been  received  from  the  railway  and  canals,  and 
4,322/.  expended,  leaving  a  balance  of  13,782/.  for  the  half-year  ending  the  31st  of 
December  last. 


Blackburn. — This  company  did  not  declare  any  dividend.  It  appeared  from 
the  report  that  the  increase  of  traffic  during  the  past  half-year,  notwithstanding  the 
depression  of  trade  in  the  district,  amounted  to  483/.  as  compared  with  the  cor* 
responding  period  of  last  year.  The  agreement  between  this  company  and  the 
Lancashire  and  Yorkshire  and  East  Lancashire  Companies,  provisionally  entered 
into  by  the  directors  in  November  last,  was  confirmed  at  the  extraordinary  general 
meeting  on  the  7th  of  December,  1857.  The  directors,  in  conjunction  with  the 
Lancashire  and  Yorkshire  and  East  Lancashire  Companies,  are  applying  to  Par- 
liament for  the  "necessary  powers  to  carry  the  agreement  into  efiect.  The  capital 
account  showed  that  1,040,534/.  had  been  received,  and  1,071,599/.  expended, 
leaving  a  balance  of  31,065/.  against  the  company.  The  revenue  account  for  the 
half-year  ending  the  31st  of  December  last  showed  that  26,3 13/L  had  been  received 
and  12,044/.  expended,  leaving  a  balance  of  14,167/. 


Birkenhead,  Lakcashirb  and  Cheshire  Juvctiok. — The  dividend  declared 
by  this  company  in  accordance  with  the  report  of  the  directors,  which  stated  that 
the  expenditure  on  capital  during  the  half-year  amounted  to  18,335/.;  that  loans 
■mounting  to  50,920/.  had  been  replaced  and  renewed  during  the  bajf-year;  that 
the  directors  purposed  creating,  at  the  earliest  practicable  time,  a  debenture  stock 
bearing  a  fixed  rate  of  interest  (not  exceeding  4  per  cent.),  to  replace  the  present 
debenture  debt  of  the  company;  that,  in  order  that  the  company  might  be  prepared 
to  accommodate  the  expected  accession  of  new  business,  the  durectors  requested 
permission  to  raise  a  sum  not  exceeding  30,000/1,  either  on  loan  or  by  the  issue  of 
the  above-named  debenture  stock.  The  revenue  account  of  the  past  half-year 
■bowed  an  increase  over  the  corresponding  period  of  7,179/.  The  total  income  of 
the  past  half-year  amounted  to  79,992/.;  the  working  charges  to  31,672/^;  pas- 
senger duty,  1,552/.;  renewal  fund.  2,500/.;  debenture  interest,  9,152/.— total, 
44,877/.;  leaving  a  balance  for  dividend  of  35,114/.,  out  of  which  the  directors 
f«oommended  the  payment  of  dividend  after  the  rate  of  3^  per  cent,  per  annum 
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p«7«Ue  on  the  10th  of  March,  1858,  carrying  a  balance  of  1,138/.  to  the  next 
•ccoant. 


Bltth  ahd  Ttke. — The  report  of  this  company,  which  was  unanimously 
adopted,  stated  that  the  f^oss  income  for  the  past  half*vear,  together  with  the 
balance  brought  from  the  previous  half-year,  was  36,34o/.,  and,  after  deducting 
24,926/.,  the  working  charges,  interest  on  debentures,  and  other  outgoings,  a  balance 
remained  of  11,413/.,  out  of  which  the  directors  proposed  to  pay  the  usual  dividend 
of  10/.  per  cent,  upon  the  preference  shares,  and  7L  per  cent,  (being  an  inci^ease  of 
one-half  per  cent,  upon  the  last  dividend)  upon  the  ordinary  and  extension  shares, 
leaving  a  balance  of  3,277/.  for  the  next  half-year*8  account.  The  receipts  showed 
an  increase  of  5,276^  over  the  corresponding  period,  of  which  4,962/.  was  derived 
from  coals.  The  expenditure  showed  an  increase  of  1,403/.,  and  the  net  increaie 
amounted  to  4,821/. 


Bristol  akd  Exeteh. — The  dividend  of  this  company  was  at  the  rate  of  5  per 
cent,  per  annum  for  the  half-year.  The  report  stated  that  the  interest  on  the  pre- 
ferential capital  and  debt  of  1,724,738/.  averages  4/.  3s.  \0d.  per  cent.  The  ex- 
penditure on  capital  account  amounted  on  the  31st  of  December  last  to  3,236,392/., 
showing  an  increase  of  4,546/.  during  the  half-year.  The  gross  traffic  receipts  on 
the  line,  including  those  of  the  Exeter  and  Crediton,  and  ^merset  Central  liail- 
ways,  amounted  to  171,363/.,  being  8,140/.  less  than  in  correspondifig  half  of  1856. 
The  working  expenses  amounted  to  60,562/.,  or  46*49  per  cent.,  leaving  a  balance 
of  90,801/.  The  passenger  traffic  was  seriously  affected  in  the  early  part  of  the 
half-year  by  the  diversion  of  pleasure  travelling  to  the  Exhibition  of  Fine  Arts  at 
Manchester.  The  deficiency  of  the  goods  traffic  arose  partly  from  the  continual 
competition  with  the  Great  Western  Railway  Company  for  traffic  from  the  north  of 
England,  and  from  Bristol  to  Yeovil  and  the  adjacent  district,  and  partly  from  the 
severity  of  the  monetary  crisis  in  the  latter  part  of  the  half-year.  The  local 
traffic  had,  however,  remained  unimpared.  The  balance  of  the  revenue  account, 
including  3,742/.  from  the  previous  half-year,  amounted  to  60,04  U,  and  admitted 
of  a  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ending  the  31st 
of  December  last,  leaving  a  balance  of  10,041/.;  being  1,296/.  in  excess  of  tha 
balance  carried  forward  at  the  corresponding  half  of  1856. 


BccKiKOHAMSHiRS. — At  the  meeting  of  this  company,  the  usual  dividend  at 
the  rate  of  4  per  cent,  per  annum,  less  income-tax,  for  the  half-year  was  declared 
cat  of  the  rent  paid  by  the  London  and  North  Western  Company. 


Cbvstes  akd  Holthead.— The  dividends  declared  by  this  company,  were  in 
accordance  with  the  report  which  stated  that  the  receipts  exhibit  a  general  increase 
of  3,625/L  in  traffic  over  the  railway  and  1,526/.  in  the  steam-boats  as  compared 
with  the  corresponding  period  of  the  previous  year,  notwithstanding  a  falling  off  in 
the  earnings  from  merchandise  and  live-stock.  The  working  expenses,  on  the  other 
hand,  ^ow  a  decrease  of  396/.  The  general  result  is  an  available  balance  to  tiie 
credit  of  revenue  of  38,948/.,  from  which  the  directors  reeommend  payment  of  the 
full  dividend  for  six  months  on  the  first  preference  stock  at  the  rate  of  5^  per  eenL 
per  annum,  and  a  further  payment  as  for  eighteen  months  at  the  rate  of  5  per  cent, 
per  annum  in  liquidation  of  arrears  of  dividend  on  the  second  preference  stock  to 
the  30th  of  September,  1857.  From  the  S8,948/L  balance  to  the  credit  of  revenue 
is  deducted  17,325/1  for  dividend  on  the  first  preference  stock,  and  19,81  U  for  the 
dividends  on  the  second  preference  stock  at  5  per  cent,  per  annum,  leaving  a 
bi^ance  of  1,811/.  The  revenue  earned  during  the  past  twelve  months  is  sufficient 
not  only  to  meet  the  fiill  dividends  on  the  entire  of  both  preference  stocks,  but 
leaves  a  balance  of  17,127/.,  which,  in  the  absence  of  preference  arrears,  would  be 
Applicable  to  the  payment  of  a  dividend  on  the  ordinary  stock  of  the  company. 
IIm  net  balance  of  revenue  for  the  year  1857  amounted  to  131,92U,  the  interoitt 
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t>n  debenture  to  53,894/.,  the  5|  per  cent,  dividend  on  the  first  preference  to 
84,650/.,  and  at  5  per  cent,  on  the  second  preference  to  26,250/.,  leaving  the  halanc* 
as  above,  17,127^  The  capital  account  to  the  31  st  of  December  last,  showed  that 
4,306,3292.  had  been  received,  and  4,343,968/.  expended,  leaving  a  balance  of 
37,632/.  against  the  company.  The  revenue  account  for  the  half-year  showed  that 
143,756/.  had  been  received  on  the  railway,  and  70,328/.  expended,  leaving  a 
balance  of  72,428/.  The  receipts  tor  the  steam-boat  service  amounted  to  29,193/., 
and  the  expenses,  including  2,826/.  for  insurance,  and  3,808/.  for  depreciation,  to 
37,848/.,  leaving  a  balance  of  1,344/. 


Cornwall.— There  waf  no  dividend  declared  by  this  company.  The  report 
stated  that  owing  to  the  unexpected  change  in  monetary  affairs  and  the  great 
scarcity  of  money,  the  directors  had  not  up  to  the  3l8t  of  December  last  been  able 
to  obtain  more  than  39.666/.  of  the  300,000/.  authorised  to  be  raised  on  the 
guaranteed  preference  shares;  but  the  whole  amount  has  been  since  allotted,  and 
they  have  been  obliged  to  reftise  a  considerable  number  of  applications.  The  re- 
ceipts during  the  past  half-year  have  amounted,  to  68,5962.  the  expenditure  has  been 
72,450/.  The  capital  account  t«  the  3l8t  of  December  showed  that  1,183,33U.  had 
been  received,  and  1,154,842/L  expended,  leaving  a  balance  of  28,489^ 


.  East  Lancashire.— The  dividend  declared  by  the  directors  of  this  company 
was  at  the  rate  of  4j-  per  cent,  per  annum  fur  the  half  year  out  of  a  net  balance  of 
•58,017/.,  leaving  2,893/.  to  be  carried  to  the  next  account.  The  report  stated  that 
the  gross  receipts  for  the  half- year  ending  31st  of  December  amounted  to  162,587/., 
the  working  expenses  to  68,000/L  and  the  fixed  charges,  including  interest  on  loans 
and  preference  dividend,  to  42,570/.,  leaving  a  balance  of  52,017/.  The  reduction 
in  the  dividend  as  compared  with  that  of  the  corresponding  half  of  1856,  was 
caused  by  a  large  decrease  in  the  traffic,  arising  from  the  late  commercial  panic  and 
,the  consequent  stagnation  of  trade  in  the  entire  district  through  which  the  railway 
passes.  The  decrease,  as  compared  with  the  corresponding  half-year  in  1856, 
amounts  to  11,919/L  The  above  balance  of  52,01 7/L  would  enable  the  proprietors 
<to  declare  a  dividend  at  Uie  rate  of  4^  per  cent,  per  annum ;  but  the  directors  con- 
sidered it  more  prudent  to  pay  a  dividend  at  the  rate  of  4^  per  cent,  per  annom 
only.  The  receipts  on  capital  account  during  the  past  half-year  amounted  to 
51,985/.,  and  the  expenditure  to  52,703/.  No  new  loans  had  been  contracted  at  a 
•liigher  rate  than  4 1  per  cent,  and  a  considerable  sam  had  been  borrowed  at  4|  per 
«ent.  The  capital  account  showed  that  4,024,743/.  had  been  received,  and 
4,013,410/.  expended,  leaving  a  balance  of  1 1,333/.  The  revenue  account  for  the 
half-year  ending  31st  of  December  last  showed  that  162,587/.  had  been  received, 
and  68,000/L,  or  41*82  per  cent,  expended,  leaving  a  bi^ance  of  94,58 7 A 


Eastern  Union. — The  dividend  declared  for  the  half* year  was  at  the  rate  of 
"S/.  8s.  per  cent,  per  annum  on  the  A  stock,  and  of  1/.  12s.  per  cent,  on  the  B  stock, 
out  of  a  net  balance  of  9,716/.  The  report  stated  that  47,118/.  had  been  received 
from  the  Eastern  Ck)untie8  Company  for  the  h^f-year  ending  the  31st  of  December 
last.  The  directors  believe  that  the  company  is  entitled  to  a  considerably  larger 
sum.  The  half-yearly  proportions  of  the  joint  traffic  since  the  union  of  the  three 
•companies,  according  to  the  accounts  rendered  by  the  Eastern  Counties  Company 
•(but  not  admitted  by  the  directors  of  the  Eastern  Union  to  be  correct),  have  been 
for  the  half-year  ended  the  SOth  of  June,  1854,  38,315/.;  ended  the  Slst  of  Decem- 
ber, 1854,  43,233/.;  ended  the  SOth  of  June,  1855,  39.948/. ;  ended  the  Slst  of  De- 
cember. 1855,  45,03U;  ended  the  SOth  of  June,  1856,  41,219/.;  ended  the  Slst  of 
■December.  1856,  49,075/.;  ended  the  SOth  of  June,  1857,  42,925/.;  and  the  Slst  of 
December,  1857, 47, 1 1 8/.  The  balance  of  1,138/.,  added  to  the  preceding  sum,  gives  a 
total  of  48,256/.  From  this  is  deducted  S8,540iL  for  debenture  interest,  rents,  and 
other  preferential  charges,  leaving  a  balance  of  9,716/.  They  state  that  a  very 
4aige  amount  of  traffic  remains  undeveloped  in  the  district  of  the  anited  lines, 
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whereas  the  Eastern  ITnion  Company's  share  of  the  traffic  for  the  half-year  ended 
on  the  3l8t  of  December,  1856,  showed  an  increase  of  4,043/.  over  the  correspond- 
ing haif-reiir  of  1855,  yet  the  traffic  for  the  past  half-year  has  been  so  worked  as 
apparently  to  show  a  decrease  when  compared  with  the  corresponding  period  of 
1856  of  1,956/^  and  that,  too,  while  the  Eastern  Coanties  Company  state  the  de- 
crease on  the  gross  traffic  for  the  half-year  at  9,689/.,  the  one- seventh  of  which  (lest 
working  expenses)  would  be  but  747/1  The  directors  state  that  the  claims  of  the 
Eastern  Union  and  Norfolk  Companies  on  the  Extern  Counties  Company  during 
the  last  foor  years  will,  if  substantiated,  give  to  each  of  the  two  smaller  companies 
an  increase  to  their  net  income  of  from  8,000/.  to  6,000/.  a  year.  The  capiul 
account  shows  that  3,119,723Z.  had  been  received,  and  3,1 17,739£  expended,  leavinff 
a  balance  of  1,984/. 


FuRxssB, — ^The  half-yearly  dividend  of  this  Company,  was  at  the  rate  of  8  per 
eent.  per  annum.  The  report  stated  that  the  net  revenue  for  the  half-year  ending 
the  31st  Deceinber  last  amounted  to  upwards  of  12,500/.,  and  including  2,978/. 
from  the  previous  half-year,  the  balance  of  the  revenue  account  amounted  to 
15,533/.  The  total  receipts  for  the  year  1857  amonnted  to  68,222/1,  and  for  the 
year  1856  to  55,362/.,  showing  an  increase  of  12,860/.  The  working  and  other 
expenses  in  1857  amounted  to  31,063/.,  and  in  1856  to  23,639/.,  showing  an  in- 
crease of  7,424/.  In  consequence  of  the  losses  which  the  recent  state  of  commercial 
affairs  has  caused  to  the  iron  ore  merchants,  the  directors  propose  that  a  special 
drawback  of  3d.  per  ton  be  made  to  the  merchants  upon  the  quantity  of  iron  ore 
conveyed  during  the  past  half-year.  This  drawback  will  amount  to  nearly  3,500A 
and  will  be  paid  out  of  the  surplus  revenue.  The  directors  propose  to  issue  the 
debenture  stock  at  a  rate  of  dividend  not  exceeding  4  per  cent,  per  annum,  for  the 
purpose  of  paying  off  the  debentures  and  preference  shares.  The  balance-sheet 
showed  that  546,155/.  had  been  expended  on  the  railway.  The  revenue  account 
for  the  half-year  showed  that  35,960/.  had  been  received  and  16,521/1  expended, 
leaving  a  balance  of  19,439/.  Out  of  this  is  deducted  6,883/.,  the  interest  on  loans 
and  preference  shares,  leaving  12,556/.,  to  which  is  added  2,978/1  from  the  previous 
accouDty  making  a  disposable  sum  of  15,534/L 


Hull  akd  Sblbt. — The  dividends  declared  were  according  to  the  following 
recommendation  of  the  directors,  who  stated,  that  the  balance  in  hand  for  the  last 
hidf-year  is  33,839/.,  which  would  afford  a  dividend  of  2/.  9s.  6<^.  on  each  of  the 
whole  or  50/.  shares  ;  of  1/.  4s.  9</.  on  each  of  the  half  or  25/.  shares ;  and  of 
12s.  4|(£  on  each  of  the  quarter  or  12/.  lOs.  shares,  subject,  as  usual,  to  the  deduction 
of  income  tax. 


Lavcasbibb  avd  Torkshibb.— The  dividend  of  this  company  was  at  the  rate  of 
4^  per  cent,  per  annum,  free  of  income-tax,  and  the  balance  carried  forward  was 
11,956/.  The  report  stated  that  the  total  share  and  mortgage  capital  chargeable 
on  revenue  for  the  half-year  ending  the  3l8t  of  December  last  amounted,  ex- 
dnsive  of  leased  lines,  to  13,593,608/.  The  total  receipts  during  the  half-year 
ending  the  31st  of  December  last  amounted  to  599,855/.,  and  the  expenses  to 
^43.762/1.  leaving  a  balance  of  356,093/.  The  balance  of  net  revenue  applicable  to 
the  payment  of  dividends  on  the  ordinary  stock  of  the  company  amounted  to 
905,743/1^  and  out  of  this  the  directors  recommend  to  the  proprietors  to  declare  a 
dividend  for  the  half-year  at  the  rate  of  41  per  cent,  per  annum,  less  income-tax, 
and  to  carry  forward  the  balance,  11,956/.,  to  the  next  account.  Although  the 
balance  of  the  net  revenue  account  would  enable  the  proprietors  to  declare  a 
dividend  at  the  rate  of  4|  per  cent,  for  the  half-year,  the  directors  think  it  unde 
sirable  to  adopt  that  course,  as  the  conscauences  of  the  recent  depression  in  trade 
are  still  felt  in  the  diminished  receipts.  It  was  stated  at  the  meeting,  that  up  to 
the  end  of  October  last  there  was  a  fair  probability  of  even  a  larger  mvidend  than 
Was  declared  for  the  previous  half-year,  the  increase  of  traffic  up  to  that  time  having 
been  aboiit  82/>00/.  upon  the  corresponding  period  of  last  year.   JkX  the  end  of 
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October,  the  traffic  began  to  diminish,  especiallj  in  the  goods  department.  From 
a  decrease  of  about  5,0002.  per  week,  the  redaction  bad  fallen  off  to  abont  1,3002. 
per  week,  so  that  it  might  be  reasonably  hoped  that  the  traffic  had  not  been  per- 
manently interfered  with.  In  the  month  of  December  last,  the  weight  of  goods 
conveyed  by  the  company  was  62,927  tons  less  than  in  the  same  month  of  1856, 
and  cquiyalent  to  a  loss  of  20,060/.  in  net  profit,  to  which  must  be  added  a  falling 
off  in  the  passenger  traffic,  which  amounted  to  2,100/.  The  total  receipts  from  aU 
sources  during  the  half-year  ending  December  31,  1857,  were  643,345^  as  against 
633,551/.,  in  the  hnlf-year  ending  December,  1856,  showing  an  increase  of  only 
9,794/.  In  the  last  half-year  the  expenditure  had  been  264,414/.  against  252,718/. 
in  the  last  half  of  1856,  so  that  the  increase  was  11,696/. 


Lancaster  akd  Carlisle. — At  the  half-yearly  meeting  the  following  report 
was  adopted.  The  capital  account  showed  that  1,744,291/.  had  been  received, 
including  220,481/.  on  loans  to  the  31st  of  January  last,  and  1,753,652/.  expended, 
leaving  a  balance  of  9,361/.  due  to  the  bank.  Of  the  220,481/.  received  on  loaa, 
73,000/.  was  borrowed  at  4f  per  cent.,  88,081/.  at  4^  per  cent.,  6,400/.  at  4^  per 
cent.,  22,500/  at  4  per  cent.,  2,300/1  at  3}  per  cent.,  17,900/.  at  3^  per  cent.,  and 
10,300/.  at  3^  per  cent.  The  renewal  fund  shows  that  30,852/.  had  been  received 
and  16,350/.  expended,  leaving  a  balance  of  14,502/.  It  appears  the  company's 
working  stock  consists  of  65  engines,  65  tenders,  721  waggons,  46  sheep  vans, 
32  break  vans,  620  sheets,  21  carts  and  trolleys,  1  parcel  van,  and  22  horses.  The 
revenue  for  the  half-year  ending  31st  of  January  amounted  to  176,748/.,  and  the 
expenses  to  63,173/.,  leaving  a  balance,  including  1,390/.  from  the  preceding 
account,  ot  114,965/.  From  this  is  deducted  1,600/.  balance  of  Parliamentary 
expenses,  4,000/.  transferred  to  renewal  fund,  70,100/.  for  dividend  at  the  rate  of 
9  per  cent,  per  annum,  1,997/.  interest  on  loans,  33, 646/.  Lancaster  and  Preston 
Company's  proportion  of  net  profits,  leaving  a  balance  of  3,621/.  The  gross 
receipts  for  the  half-year  showed  an  increase  of  10,080/.  over  those  of  the  cor- 
responding period  of  the  preceding  year,  and  the  expenses  a  decrease  of  5,986/iy 
making  together  an  increase  in  the  net  revenue  of  16,066/. 


Lancaster  avd  Fbeston  Jukctioit. — The  dividends  declared  by  this  company 
were  in  accordance  with  the  subjoined  report: — **The  half-yearly  revenue  shows  a 
balance  of  36,765/.,  out  of  which  the  directors  recommend  the  appropriation  in  divi- 
dends  of  35,892/.,  and  the  payment  of  interest  on  debt  of  736/.,  leaving  a  balance 
of  135/.  They  recommend  that  the  dividend  for  the  half-year  ending  the  31st  of 
January  last  on  the  whole  share  be  2/.  13«.  2</.,  on  the  three-quarter  share 
1/.  15«.  3dl;  on  the  quarter  share  14<.;  on  the  one-twelfth  share  Aa,  %d,\  and  on  the 
11^/.  share  9«.  3dL  They  stated  that  the  share  register  is  correct.  It  appears 
the  share  capital  of  the  company  amounts  to  676,330/.  of  which  35,208/.  remains 
to  be  called  up  on  the  11^.  shares.  The  dividend  exceeds  5|  per  cent,  for  the 
half-year,  or  1 1  per  cent,  per  annum  on  the  capital." 


Llthib  Vallbt. — The  dividend  declared  for  the  half-year  was  at  the  rate  of 
6  per  cent,  per  annum,  free  of  income-tax.  The  report  stated  that  the  accounts 
for  the  last  half-year  continued  to  show  a  satisfactory  improvement  in  £e  re- 
ceipts, notwithstanding  the  temporary  falling-off  in  the  traffic.  At  the  end  of 
last  year,  consequent  on  the  generally  depressed  state  of  trade,  the  receipts  from 
all  sources  of  income  had  amounted  to  6,979/.  against  6,2502.  for  the  correspond- 
ing period  of  the  preceding  year,  showing  an  increase  of  729/.  in  favour  of  the 
last  six  months.  The  balance  of  net  profit  was  3,028/1,  which,  carried  to  the 
general  revenue,  made  a  total  of  that  amount  of  11,613/. 


Llakellt. — A  dividend  of  U  per  share  for  the  half-year  being  at  the  rate  of 
1  per  cent,  per  annum,  was  declared  by  this  company,  leaving  a  reserve  of  605/.  The 
report  stated  that  the  reyenne  of  the  company  for  the  half-year  amounted  to 
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lt,099/.»  and  the  working  expenses  to  7,69S2^  learing  a  gross  profit  of  4,406/.  The 
interesl  on  debentures  amounted  to  1,418/.,  redacing  the  net  surplus  to  2,988iL 
Adding  to  this  the  balance  of  the  previous  half-year  there  remained  for  the  year 
1857  a  profit  of  5.129/.;  the  preferential  dividends  in  the  same  period  were  2,554/., 
leaving  2,575/.  for  dividend  on  the  ordinary  shares.  The  capital  account  shovred 
that  315,190/.  had  been  received,  and  304,532/.  expended,  leaving  a  balance  of 
10,657/. 

lfAKCHK8TER,  Shsffield  AMD  LivcoLvsHiRE. — The  dividend  of  this  company 
(or  the  half-year  was  10s.  per  100/.,  being  at  the  rate  of  1  per  cent,  per  annum,  and 
the  balance  carried  forward  was  2,465/.     The  accounts  for  the  halr-year  showed  a 
total  rerenne  of  310,719/.  from  all  sources,  a  total  expenditure  of  154,233/.,  and  a 
balance  of  net  profit  of   156,485/.,  which,  with  the  balance  of  1,046/.  from  the 
previous  half-year,  gives  a  total  sum  of  157,531^  available  for  interest  and  dividend. 
The  debenture  and  other  interest  charges  against  the  half-year  amount  to  65,675/., 
the  cansd  annuities  to  13,734/.,  the  dividend  on  debenture  stock  to  350/.,  the 
dividend  on  the  6/.  preference  shares  to  23,686/.,  the  dividend  on  the  3^  per  cent, 
preference  stock  to  5,959/1,  and  the  dividend  on  the  6  per  cent,  preference  stock  to 
36,160/i}  making  a  total  charge  against  the   above  net  balance  of  157,531/.  of 
135,564/.,  leaving  21,967/.  available  for  dividend  on  the  ordinary  stock  of  the  com- 
pany.   The  debenture  debt  of  the  company  falling  due  on  the  1st  of  January,  1858, 
has  been  paid  ofif  or  renewe<l  under  circumstances,  upon  favourable  terms,  though 
the  directors  have  been  compelled  to  renew  loans  falling  due  at  3^  or  4  per  cent., 
at  rates  of  4^  and  5  per  cent.    The  company's  traffic  receipts  show  an  increase  fbr 
the  half-year  of  22,148/.    The  local  receipts  of  the  company  for  passenger  traffic 
have  been  69,990/.,  as  against  64,844/L  in  the  corresponding  half-year  of  1856. 
The  receipts  for  foreign  passenger  traffic  have  been  26,239/.  as  a^nst  16,040/.  in 
the  corresponding  half-year  of  1856,  showing  a  total  increase  in  the  passenger 
traffic  of  15,345iL    The  increase  on  the  goods  traffic  has  been  4,810/.,  and  upon  the 
mineral  traffic  1,020/.    The  working  expenses  of  the  railway  show  a  net  increase 
of  13,896/.    The  maintenance  and  renewal  of  working  stock  cost  28,342il,  against 
22,186/.  in  corresponding  half  of  1856.      The  expenses  of  the  canals  amounted  to 
22,809/.  against  20,074/.,  showing  an  increase  of  2,728/.    The  capital  account  ex* 
hibits  an  increase  of  35,789/,  of  which  29,846l  is  for  land  and  works  sanctioned  al 
the  date  of  the  last  half-yearly  meeting,  and  5,943A  for  new  works  ordered  during 
the  half-year.    The  works  in  progress  are  the  graving  dock  at  Grimsby,  upon  which 
25,112/.  has  been  expended;  a  new  hoist,  at  Manchester,  estimated  to  cost  about 
3,850/  ;  extension  of  sidings  at  Ardwick,  estimated  cost  2,000/.    A  new  warehonae 
has  just  been  completed  at  Ardwick,  at  a  cost  of  1,900/.    The  net  profit  of  the 
Tear  ending  the  30th  of  June,  1853,  was  175,084/.,  while  that  of  the  year  just  ended 
IS  305,831/..  showing  an  increase  of  130,747/.    The  capital  account  showed  thai 
8,923,912/:  had  been  received,  and   8,883,306iL  expended,  leaving  a  balance  of 
40,106/.    The  revenue  account  for  the  half-year  ending  December,  31,  showed  that 
310,719Ahad  been  received,  including  34,094/.  for  the  canals,  5,566/.  rents,  8,172^ 
receipts  from  the  South  Junction  line.    The  expenditure  in  working  the  railway 
amounted  to  131,431/.,  or  49*99  per  cent,  and  the  canals  to  22,802/.,  or  66*87  per 
eent.,  making  together  154,233/,,  and  leaving  a  net  profit,  as  above,  on  the  working, 
of  156,485/. 

Maktfort  xkd  CARLi8LB.---The  half-yearly  dividend  declared  was  at  the  rate 
of  5  per  cent,  per  annum,  subject  to  deduction  of  income  tax.  The  report  stated 
that  the  receipts  for  the  half-year  ending  the  31st  of  December  last  amounted  to 
27.937^,  and  the  expenses  to  13,255/.,  leaving  a  balance  of  14,682.  The  relavHig 
of  the  most  defective  portions  of  the  line  has  been  continued  during  the  past  half- 
year.  The  balance  for  the  half-year,  after  carrving  2,245/.  to  the  credit  of  th^ 
renewal  and  contingency  account,  was  9,113/.  The  capital  account  to  the  Slst  of 
December  shows  that  477,722/.  had  been  received,  and  516,465/.  expended)  leaving 
a  balance  against  the  company  of  38,743/. 
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MiDtAin>, — The  half-yearly  dividends  declared  by  the  compaDy  were  as  follow 
(less  income-tax) — of  2(,  10«.  upon  each  100/.  consolidated  stock;  1/.  16s.  Zd.  upoa 
each  100/.  consolidated  Birmingham  and  Derby  stock;  3/.  apon  each  100/.  pre- 
ference and  Erewash  Valley  stocks;  2/.  fui,  upon  each  100/. 4|  percent,  preferential 
stock ;  7«  6J.  upon  each  6/.  13s.  W.  share;  2/.  upon  each  10o£  Leicester  and 
Hitcbin  preferential  stock;  and  the  full  amount  upon  other  preferential  shares, 
leaving  a  balance  of  8,706i^  for  the  next  account.  The  capital  account  to  the  31st 
of  December  last  showed  that  16,190,676/.  had  been  received  on  shares,  and 
4,522,305/.  on  debentures;  total,  20,712,981/.  The  expenditure  amounted  to 
30,453,034/.,  including  137,309/.  during  the  past  half-year,  leaving  a  balance  of 
259,947/1  The  revenue  account  for  the  half-year  ending  the  3l8t  of  December 
showed  that  911,824/.  had  been  received,  and  414,689/.  expended,  including 
S5, 170/.  rates  and  taxes  and  Government  duty,  and  15,000/.  for  permanent  war 
renewal  debt,  leaving  a  balance  of  497,135/.  Out  of  this  is  deducted  197,375/. 
interest  on  loans  and  dividends  on  guaranteed  stock  and  shares,  988/.  for  Buxton 
and  Matlock  Railway  deficiency,  and  500/.  for  redemption  of  mortgage  debentures, 
leaving,  with  2,834iL  from  preceding  half-year,  a  disposable  balance  of  301,105/. 
against  269,608/.  at  the  corresponding  half  of  1856,  showing  an  increase  of 
81,497/.  The  increase  in  merchandise  traffic  amounted  to  22,533/.;  in  minerals  to 
12,190;  and  in  passengers  to  17,614/.,  together,  52,337/.;  but,  deducting  511/.  less 
receipts  for  ciUtle,  leaves  the  total  increase  on  traffic  51,826/.  The  balance  avail- 
able for  dividend  amounts  to  301,105/.,  of  which  2,834/.  is  brought  from  the 
previous  half-year.  The  working  expenses  have  been  41/L  16«.  41  J.  per  cent,  as 
against  41/.  17s.  4d.  per  cent,  during  the  corresponding  half  year  of  1856.  In 
their  last  report  the  directors  stated  it  to  be  their  intention  to  pay  off  by  instalments 
the  debts  which  had  accumulated  against  the  fund  for  the  renewal  of  permanent 
way;  and  in  future  to  charge  the  whole  cost  of  maintenance  and  renewal,  as  it 
should  arise,  against  the  revenue  of  each  half-year.  They  have  accordingly 
reduced  the  debt  by  crediting  the  account  with  the  sum  of  15,000/1  from  the 
revenue  of  the  past  half-year,  which  has  likewise  borne  the  entire  charge  of  its  own 
renewals  and  repairs. 

MovKLAKDS.— A  dividend  at  the  rate  of  8  per  cent,  per  annum  was  declared, 
and  the  report  stated  that,  compared  with  the  previous  half-year,  there  was  a 
decrease  of  891/.  in  the  gross  receipts,  but  in  consequence  of  a  considerable 
reduction  in  the  working  expenses  the  net  balance  exceeded  that  of  the  former 
balf-year  by  199/. 

Norfolk— A  dividend  was  declared  of  2/.  per  cent  for  the  half-year.  The 
report  stated  that  the  amount  credited  to  the  Norfolk  Company  by  the  Eastern 
Counties  Company,  as  their  proportion  of  the  joint  earnings,  is  47,118/.,  which 
after  deducting  the  interest  on  guaranteed  stocks  and  loans,  leaves  a  balance  of 
19,979/.  The  capital  account  to  the  3l8t  of  December,  shows  that  2,229,635/1 
had  been  received,  and  2,222,748/.  expended,  leaving  a  balance  of  6,886/. 

North  Devon. — The  dividend  declared  by  this  company  was  at  the  rate  of  16t. 
8(f.  per  cent.,  and  a  balance  carried  to  next  account  of  10/.  The  report  stated  that 
the  total  ordinary  capital  to  the  3 1st  of  December  last,  amounted  to  327,953/.,  less 
34,6614  forfeited,  and  not  entitled  to  anv  dividend,  leaving  293,292/.  entitled  to 
dividend.  The  6  per  cent,  preference  capital  amounted  to  38,421.  The  debenture 
interest  for  the  past  half-year  amounted  to  3,132/.,  and  the  dividend  on  the  6  per 
cent,  preference  capital  to  1,152/.  The  traffic  returns  for  the  six  months,  show  a 
total  gross  receipt  of  12,658/.,  as  compared  with  12,530/.  for  the  corresponding 
period  last  year.  The  capital  account  shows  that  496,174/.  had  been  received,  and 
494,386/.  expended,  leaving  a  balance  of  1,788/.  The  revenue  account  for  the  half- 
year  showed  that  6,051/.  tutd  been  received  and  536/.  expended,  leaving,  the  not 
vevenae  5,515/, 
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NoxTB  AiTD  South  Wkstkrh  Jusctioh.— A  dividend  of  S«.  Bd,  per  share  for 
the  half-jemr  was  declared.  The  report  stated  that  the  receipu  for  passenger  traffic 
show  a  steady  increase.  Thejr  amounted,  for  the  half-jear  ending  December,  1855, 
to  66^  ending  December,  1856,  to  738il,  and  ending  December,  1857,  to  828^ 
The  receipts  from  general  merchandise  and  minerals  have  decreased.     In  conse* 

3aenoe  of  changing  the  dates  of  pajment  of  interest  on  debentures  to  January  and 
olj,  the  interest  on  ten  months  instead  of  six  months  is  charged  to  the  revenue  of 
the  half-jear,  making  an  excess  of  246/.  The  capital  account  shows  that  83,773/. 
bad  been  received  in  respect  of  the  main  line,  and  19  141/.  in  respect  of  the  Ham- 
■emnith  branch,  making  together  102,914/.,  and  the  expenditure  to  81,779^  on 
the  main  line,  and  21,6^  on  the  branch — total,  103,432/.,  leaving  a  balance  of 
518/,  against  the  company.  The  revenue  account  showed  that  2,958/.  had  been 
reodved  daring  the  half-year  ending  the  3l8t  of  December,  and  1,317/.  expended^ 
leaving  a  balance  of  1,641/. 

NosTHEASTBmK. — The  dividends  declared  by  this  company  were  as  follows: — On 
tiie  Berwick  stock  at  the  rate  of  5/.  per  cent,  per  annum  for  the  half-year  out  of  a  net 
fevenne  of  180,808/.  leaving  a  balance  of  13,771/.  to  be  carried  forward  to  the  next 
balf-yeai^s  acconnt.  On  the  York  stock  at  the  rate  of  4/.  per  cenL  per  annum  out 
of  72,379/1  net  revenue  carrying  over  a  balance  of  8,001  ;  on  the  Leeds  stock  at 
the  rate  of  24  per  cent,  per  annum  out  of  a  revenue  of  18,875/^  leaving  1,462^  to 
be  carried  forward ;  and  on  the  Thirsk  and  lialton  stock  at  the  rate  of  4  per  cent« 
per  annum  out  of  1,019/.  revenue  and  carrying  over  19/L  The  report  stated  that 
the  groM  receipts  on  the  company's  lines  for  the  half-year  ending  3l8t  December 
bst  amonnted  to  980,387/.,  and  for  the  corresponding  period  of  1856  to  932,829/., 
showing  an  increase  of  47,560/.  or  5*10  per  cent.  The  working  expenses  for  the 
past  hadir-year  amounted  to  475,000/.,  and  for  the  corresponding  period  of  1856  to 
455,772/L,  showing  an  increase  of  19,238/1,  or  4-22  per  cent.  The  net  receipts  for 
the  past  half-year  amounted  to  505,379/.,  and  for  the  corresponding  half  of  185G 
to  477,057/.,  showing  an  increase  of  28,322/.,  or  5*94  per  cent.  After  providing 
for  the  rents,  guaranteed  dividends,  and  other  preferential  charges,  and  carrying 
55,000/^  to  the  fund  for  the  renewal  of  permanent  wav,  the  amounts  above  stated 
lemained  available  for  dividends  to  the  ordinary  shareholders.  The  capital  acconnt 
showed  that  14,779,818/.  had  been  received  on  shares  of  the  Berwick,  Hartlepool, 
York,  Leeds,  Malton  and  Driffield,  and  Thirsk  and  Malton  lines  ;  and  6,948,880/. 
on  loans,  making  together  21,728,198/.  The  expenditure  on  the  Berwick  and 
Hartlepool  lines  amounted  to  11,829,947/.,  on  the  York  line  to  5,866,287/1,  on  the 
Leeds  line  to  2,667,578/.,  on  the  Malton  line  to  320,833/.,  on  the  Thirsk  and  Malton 
104,943/.  (less  54,943/.  charged  to  Berwick  account),  and  on  the  joint  account  to 
1,320,600/. ;  making  together  22,055,244/.,  and  leaving  a  balance  against  the 
company  of  327,0462.  The  total  net  receipts  on  revenue  account  during  the  past 
half-year  amounted  to  518,854/1,  of  which  296,266/.,  or  57*1  per  cent.,  belonged  to 
the  Berwick  line  ;  170,703/.,  or  32*9  per  cent.,  to  the  York  line  ;  and  51,885/.,  or 
10  per  cent.,  to  the  Leeds  line. 

NoRTBSBH  AKD  Eabtbrn. — At  the  half-yearly  meeting  of  this  company  the: 
nsnal  dividends,  at  the  rate  of  5  per  cent,  per  annum  on  the  5  per  cent,  stock,  and 
of  6  per  cent,  per  annum  on  the  6  per  cent,  stock,  were  declared,  subject  to  dedac«^ 
tion  of  income-tax. 

KxwcASTLB  AHD  Cablisle. — The  dividend  of  this  company  was  at  the  rate  of  8 
per  cent,  for  the  half-year,  making,  with  a  previous  dividend  of  2^  per  cent.,  a  total 
of  5)  per  cent,  for  the  year.  The  report  stated  that  the  directors  congratulate  the 
shareholders  on  the  increase  in  the  revenue,  which  exceeds  by  4,177/.  that  of  the 
preceding  year,  and,  after  providing  for  the  dividend,  a  sum  of  7,509/.  has  been 
added  to-the  reserve  fund,  which  now  amounts  to  24,788/.  They  propose  in  future 
to  set  aside  8,000/.  a«year  for  the  renewal  of  the  permanent  way.  The  sum  of 
4,175iL  wai  expended  on  capital  account  daring  the  year  1857,  of  which  3,796/* 
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Was  for  new  wa^^gons.  The  capiud  account  exhibits  a  total  expenditare  of 
1,918,078/.,  including  86,798/.  expended  on  the  relaying  of  the  main  line,  and 
206,291/.  upon  the  construction  of  the  Alston  branch.  The  revenue  account  for 
the  year  1857  shows  receipts  to  the  amount  of  179,465/.;  expenditure,  108,073/L; 
leaving  a  balance  of  7 1,39 U,  of  which  28,763/.  was  absorbed  by  the  dividend  paid 
in  September  last,  leaving  a  balance  of  42,627/.  applicable  to  dividend  for  the  latter 
half  of  the  year. 

North  SrArroRDSHiaB. — A  dividend  at  the  rate  of  4  per  cent,  per  annum  wa« 
declared  out  of  a  net  balance  of  57,000/.,  and  1,072/.  carried  forward.  The 
report  stated  that  the  total  receipts  for  the  last  half-year  were  132,798/.  ISt.  Ud,, 
for  the  last  half-year  of  1856,  124,839/.  10».  7d.;  for  the  total  year  1857, 
256,709/.  ll«.  6d.i  for  the  total  year  1856,  235,031/.  13«.  9e/.;  showing  an  in- 
crease of  21,677/.  17«.  lid.  The  working  expenses  for  the  last  half-year  were 
63,720/.;  for  the  last  half-year  of  1856,  60,744/.;  for  the  total  year,  1857, 
124,718/.;  for  the  total  year  1856, 117,696/.;  showing  an  increase  of  7,022.  Of 
the  canal  the  total  receipts  of  the  last  half-year  were  70,168/.  17«.  4c/.;  for  the 
last  hall-year  of  1856,  72,928/.  7«.  7(/.;  for  the  total  year  1857,  144,452/.  U.  6</.; 
for  the  total  year  1856,  145,881/.  0«.  d</.;  showing  a  decrease  of  1,428/.  18«.  9d, 
The  working  expenses  for  the  last  half-year  were  30.145/.;  for  the  last  half-year 
of  1856,  29,124/.;  for  the  total  year  of  1857,  58,623/.;  for  the  total  year  of  1856, 
59,007/.;  showing  a  decrease  of  384/.  The  capital  account  showed  107,050/. 
raised  on  debentures  during  the  last  half-year,  making,  with  previously  existing 
capital,  total  receipts,  4,030,080/.  10«.;  expenditure  for  the  last  half-year, 
9,449/.  0«.  5(/.,  making  with  that  previously  expended,  4,000,098/.  10«.  2</.; 
balance,  29,981/.  I9«.  lOd,  The  general  revenue  account  showed  on  the  credit 
side,  balance  of  railway  revenue,  65.464/.  19«.  2(/.;  canal  net  profit,  39,059/.  U.9</.; 
London  and  North  Western  Railway  Company's  account,  8,112/.  13«.  Bd.  ; 
balance  in  settlement  of  old  accounts,  1,002/.  9«.  7(/.;  balance  undivided  30th  Jnnet 
8,243/.  6s.  i  toUl,  116,882/.  9«.  Ud,;  total  at  same  date  last  vear,  112,699/.;  on 
the  debit  side,  interest  on  bonds  and  land  purchases,  28,371/.  I2s.  8(/.,  less  in- 
terest received  on  cash  balances,  1,737/.  2«.  3(/.,  26,634/.  10«.  5d,\  dividend  on 
canal  preference  shares,  29,250/.;  law  charges,  1,173/.  10#.  7d.',  bad  debts  on  rail- 
way account,  224/.  7«.  lOd.;  reserve  fund  transferred,  2,000/.;  total,  59,282/.  Ss.  lOt/.; 
total  for  same  date  last  year,  60,823il;  balance,  57,600/.  U.  Id,,  which,  after 
subtraction  of  56,527/.  9«.,  4  per  cent,  dividend  on  2,826,372/.  10<.,  left  a  balance 
undivided  of  1,072/.  12«.  Id. 


OxTORD,  WoRGSflTRR,  AND  WoLYSRHAMPTON. — The  dividends  delared  by  thit 
company  out  of  a  working  balance  of  69,614/.  were  6  per  cent,  on  the  first,  and 
3  per  cent,  on  the  second  |;uaranteed  stock.  The  report  stated  that  the  gross 
receipts  of  the  half-year  endmg  31st  December,  1856,  were  111,773/.;  those  for 
the  past  half-year,  exclusive  of  the  Stratford  Canal,  are  118,894/.,  the  difference 
being  7,121/.  in  favour  of  the  past  half-year.  The  working  expenses  for  the 
■ame  periods  were,  in  1856,  56,931/.,  and  in  1857,  exclusive  of  the  Stratford -on- 
Avon  Canal,  52,254/.,  being  less  in  the  present  half-year  by  4,676/.  The  money 
for  dividend  is  increased  therefore  by  7,121/.  of  additional  receipts,  and  by  a 
saving  of  4,677/.  in  the  working  expenses,  amounting  together  to  11,798/.  The 
amounts  applicable  to  payment  of  fixed  charges,  interest,  and  dividend  were — in 
the  half-year  ending  June  30,  1856,  28,414/.;  ending  December  31,  1856,  54,8421; 
ending  June  30,  1857,  57,407/.;  ending  December  31,  1857,  69,614/.  (including 
2,974/.  net  receipts  of  Stratford  Canal).  The  capital  account  showed  an  increase 
of  15,689/.,  of  which  sum  6,269/.  was  for  new  sidings  and  works,  2374/.  for  plant 
and  fixtures,  and  4,258/.  for  land  and  compensation.  The  capiul  account  to  the 
31st  of  December,  showed  that  4,246,273/.  had  been  received,  including  22,036( 
from  revenue,  and  3,967,552/,  expended,  leaving  a  biUance  of  278,721/. 
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Shbjwbuubt  avd  Hbrkford. — The  diTidend  declared  was  in  accordance  with 
tbe  report,  which  stated  that  ap  to  the  dlst  of  Decemher  last  586,550/.  had  been 
expended  on  capital  account,  leaving  a  balance  of  1,59  liL  The  traffic  receipts  for 
^e  last  half-year  amounted,  for  passengers,  parcels,  &c.,  to  20,8872.,  and  for  ^oods 
and  minerals  to  20,705/.;  total,  41,592/.,  against  38,845/,  for  the  like  period  of  1856, 
sbowing  an  increase  of  2,747/.  The  train  mileage  ran  in  earning  the  above  receipts 
was,  bjT  passenger  trains,  70,238  miles,  and  bjr  mineral  and  goods  trains  96,428 
miles.  The  rent  receivable  from  the  lessee  amounted  for  the  past  half>jear  on 
ordinary  share  capital  at  4  per  cent,  to  7,434/.,  on  preference  share  capitid  at  4| 
per  cent,  to  l,04ll,  and  interest  on  debenture  and  loans  to  3,960/.;  total,  12,435/. 


Shbopshibb  TJinox. — A  diridend  was  declared  for  the  lialf-year  at  the  rate  of 
S^  per  cent,  per  annum.  The  net  earnings  for  the  half-year  were  10,537/.,  the  net 
railway  earnings  at  8,140/.  and  the  outstanding  accounts  due  to  the  company 
50,857/. 


South  Detoit. — The  report  stated  that  the  disposable  balance  for  the  half>year 
ending  the  31st  of  December  last  amounted  to  22,145/.,  from  which,  after  the  pay- 
ment of  preferential  charges,  the  directors  proposed  a  dividend  at  the  rate  of  1/.  13«. 
per  cent,  per  annum  on  the  ordinary  stock  of  the  company,  learing  a  balance  of  2,506/. 
Tlie  traffic  receipts  amounted  to  70,406/.,  while  those  of  the  corresponding  period 
iDf  the  prerions  year  were  7l,914iL  The  working  expenditure  had  been  35,027/.,  as 
compared  with  35,506/.  in  the  same  half  of  1856. 


South  Wales. — The  half-yearly  {dividend  was  at  the  rate  of  3^  per  cent. 
per  annum  out  of  a  net  balance  of  62,357/.,  leaving  2,871/.  to  be  carried  for- 
ward. The  report  stated  that  the  receipts  from  traffic  during  the  half-year  showed 
an  increase  of  about  8,000/.  as  compared  with  the  receipts  of  the  corresponding 
period  of  1856.  The  capital  account  shows  that  4,432,866/.  had  been  received,  and 
4,402,981 2.  expended,  leaving  a  balance  of  29,884/.  The  revenue  account  shows 
that  188,505/.  bad  been  received  during  the  half-year,  and  113,447/.  expended, 
a  balance  of  75,657/. 

South  Tobkbhirb. — The  dividend  was  at  the  rate  of  3^  per  cent,  per  annum 
out  of  a  net  revenue  of  20,647/.,  and  carrying  over  733/.  to  the  next  account.  The 
report  stated  that  the  gross  income  for  the  half-year  amounted  to  73,079/^  from  th^ 
railway  and  navigation,  and  the  expenditure  to  30,264/.,  or  41*4  per  cent.,  leaving 
a  balance  of  42,815/.  To  this  sum  was  added  109^,  the  balance  from  the  preceding 
lialf-year,making  the  available  sum  42,924/.  The  charges  for  interest  on  loans  and 
debentures,  and  rentof  Sheffield  Canal,  amounted  to  22,276/.,  which,  deducted  from 
the  balance  of  42,924/.,  lefl  20,647/.  for  dividend.  The  gross  revenue  receipts  for  the 
past  half-year  compared  with  the  corresponding  half  of  1856  showed  an  increase  of 
4,488iL,  or  6*5  per  cent.,  and  had  been  earned  at  an  increased  expense  of  1,312/. 
The  working  expenses  on  the  railway  amounted  to  50*7  per  cent,  of  the  receipt!, 
and  of  the  navigation  to  28  per  cent.  The  capital  account  shows  that  2,151,298/. 
had  been  expended,  leaving  a  balance  of  30,382il  in  hand. 


Stocktom  and  Darlinotok. — The  report,  which  was  adopted,  stated  that  the 
total  revenue  for  the  half-year  ending  the  31st  of  December  last,  including  the 
traffic  of  the  Middlcsborough  and  Guisborough  and  Darlington  and  Barnard  Castle 
lines,  amounted  to  198,6867.,  the  total  expenses  and  interest  to  120,042/.,  leaving 
78,646/.  available  for  rentals  and  dividends.  After  deducting  all  amounts  payaUe 
there  remained  sufficient  to  allow  of  a  dividend  at  the  rate  of  10  per  cent,  per 
annnm  8n  the  ordinary  stock,  and  a  balance  of  2,000/.  to  be  carried  to  the  next 
aocoont.  The  capitad  account  showed  that  1,650,955/.  had  been  received,  and 
1,581,450/L  expended,  leaving  a  balance  of  69,505/. 
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Taff  Valk. — The  dmdend  declared  was  at  the  rate  of  8  per  cent,  per  annnm, 
less  income-tax.  The  capital  account  to  the  3l8t  of  December  last  showed  a  total 
receipt  of  1,053,688/.,  and  an  expenditure  of  1,124,093(.  leaving  a  balance  against 
capital  of  70,405/.  The  revenue  account  for  the  last  half-year  exhibited  a  gross 
receipt  of  104,52diL,  less  expenses  60,796/.,  leaving  a  balance  of  43,727/.  After 
payment  of  interest  on  loans,  rents,  and  waggon  charges,  amounting  to  21,072/., 
there  remained  a  disposable  surplus  of  22,655/.  applicable  to  dividend,  to  which 
must  be  added  12,483/.,  brought  from  the  preceding  half-year,  making  together  an 
available  balance  of  35,138/. 


Valb  of  Neath. — The  dividend  declared  was  at  the  rate  of  4}  per  cent,  per 
innnin.  subject  to  income-tax.  The  report  stated  that  the  receipts  for  the  half-ytar 
ending  31st  of  December  amounted  to  42,064/.,  and  for  the  corresponding  half  of 
1856  to  39,089il,  showing  an  increase  of  7 '61  per  cent.  The  balance  available  for 
dividend  was  14,638/.  The  capital  account  showed  that  923,223/.  had  been  received, 
and  934,762/.  expended,  leaving  a  balance  against  the  company  of  11,539/.  The 
revenue  account  for  the  half-year  showed  that  42,064/.  had  been  received,  and 
21,263/.  expended,  leaving  a  balance  of  20,801/. 


Whitehaybn  and  Fubnb88. — The  dividend  declared  was  2s.  per  share,  or  at  the 
rate  of  1  per  cent,  per  annum.  The  report  stated  that  the  gross  traffic  receipts  for 
the  half-year  ending  the  31st  of  December  amounted  to  12,570/.,  showing  an  in- 
crease of  2,594/.  over  the  corresponding  period  of  1856.  The  balance  of  revenue 
account  carried  to  profit  and  loss  amounts  to  6,414/.,  and,  after  deducting  interest 
on  loans  and  5^  per  cent,  preference  shares,  there  remained  a  balance  of  1,452/. 
A  comparative  statement  of  the  receipts  and  expenditure  showed  that  the  gross 
receipts  for  the  half-year  ending  31st  of  December,  1855,  amounted  to  7,519/.; 
ending  31st  of  December,  1856,  to  9,976/  ;  and  ending  31st  of  December,  1357,  to 
12.570/.,  while  the  expenditure  amounted  to  4,971/.,  4,470/L,  and  6,155/.  respectively. 
The  expenditure  on  capital  account  during  the  half-year  amounted  to  3,789/1  for 
new  works  and  rolling  stock.  The  capital  account  shows  that  429,779/.  had  been 
received,  and  466,680/.  expended,  leaving  a  balance  against  the  company  of 
36,901/. 


Whitbhayek  JuNcnoH. — The  dividend  declared  was  8s.  per  share,  less  income 
tax,  out  of  2,605/.  balance  of  revenue.  The  report  stated  that  the  traffic  receipts 
lor  the  half-year  amounted  to  12,291^,  being  an  increase  of  1.066/.  over  the  cor* 
responding  half  of  1856.  The  expenditure  amounted  to  7.381/.,  being  2,001/. 
over  the  same  half-year  of  1856.  The  large  increase  of  1,287/.  under  the  bead  of 
maintenance  of  way  arose  from  the  renewals  of  rails,  chairs  and  sleepers  which  had 
been  effected  during  the  past  six  months.  The  balance  of  revenue  account  amounted 
to  4,209/i  from  which  had  to  be  deducted  2,33.3/.  for  interest  on  preference  shares, 
loans,  &c.,  and  212/.,  the  last  instalment  of  charges  for  the  investigation  of  the 
company's  accounts  in  1856,  leaving  2,605/. 


Wb8T  Cornwall.— There  was  no  dividend  declared  by  this  company,  the 
directors  not  deeming  it  prudent  to  do  so.  The  report  stated  that  the  passenger 
traffic  during  the  half-year  ending  the  31st  of  December  amounted  to  8,08.^/.  against 
7,651/.  in  the  corresponding  half  of  1856,  and  7,685/.  in  the  same  half  of  1855; 
while  at  the  same  time  the  total  receipts  had  been  16,065/1,  14,904/.  and  15,631/. 
respectivelpr.  With  an  increase  of  more  than  1,000/.  in  the  receipts  the  balance  of 
profit  earned  over  to  the  credit  of  general  revenue  account  was  less  by  nearly  1006 
than  in  the  corresponding  period  of  1856.  About  834^  of  the  extra  expense  was 
attributable  to  the  reballasting  of  the  line,  and  200/.  to  increased  taxati^.  The 
general  account  shows  an  avauable  balance  of  5,833/. 
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Wist  Hjlstlepool. — The  diridend  wai  at  the  rate  of  4|  per  cent  per  annam 
for  the  half-jear.  The  report  stated  that  the  amount  credited  foit  reTcnoe  for  the 
fakit  twelve  months  is  176,732il  12«.  bd\  to  debit  of  working  expenses,  79,492i!.  9t.  4dL; 
of  taxation,  2,113(.  14«.  2dL ;  and  a  sarplos  of  95,126iL  8j.  UdL  The  total 
amount  expended  is  2,178,22^.  on  the  harbour,  docks  and  railwaj,  and  it  is  anti* 
dpated  that  the  cost  of  the  harbour  and  docks  will  not  exceed  9,000^  per  acre,  and 
of  the  railwaj  20,000^  per  mile. 


Wkst  Lokdok. — The  report  stated  that  a  resolution  was  passed  at  the  last  half- 
jearlj  meeting  in  Angust  authorising  a  division  of  12.  per  share  among  the  first* 
class  preference  shareholders;  a  sum  of  3,200/.  was  thus  distributed.  The  accounts 
for  the  past  half-year  showed  a  balance  to  the  credit  of  revenue  of  1,415/,  in 
respect  of  which  the  directors  recommend  a  further  division  at  the  rate  of  5j.  per 
shiure  to  the  same  class  of  shareholders.  The  directors  report  a  decrease  in  the 
traffic  on  the  Kensington  Canal,  when  compared  with  the  last  half-jear,  of  9,470 
tons,  and  of  250/,  in  the  amount  earned.  The  balance-sheet  showed  that  309,849/. 
had  been  received  and  308,067/1  expended,  leaving  a  balance  of  1,782/.  The  re- 
venne  account  from  the  30th  of  June,  1849,  showed  that  18,263/.  had  been  received 
and  16,847/.  expended  (including  3,527/.  for  legal  expenses,  and  9,600/.  paid  to  the 
holders  of  first-class  preference  shares),  leaving  a  bsilance  of  1,415/.  The  report 
was  agreed  to. 


SCOTCH  LINES, 

CALXDOiaAir. — The  dividend  here  was  at  the  rate  of  5  per  cent,  per  annam, 
leaving  £3,824  to  be  carried  forward.  The  report  stated  that  the  revenue  account 
showed  a  balance  of  106,172/^,  out  of  which  was  deducted  16,766/.  for  dividend  on 
the  original  preference  stock,  and  8,443/.  on  new  preference  shares,  leaving  80,962/. 
The  revenue  for  the  half-year  ending  the  31st  of  January  last  amounted  to 
350,654/.,  and  for  the  corresponding  period  of  last  year  to  330,353/.,  showing  an 
increase  of  20,30U  The  working  expenses  amoanted  to  131,959/.,  or  37/.  12«.  7c/. 
per  cent.,  against  137,064/.,  or  4l7.  9«.  lOc/.  per  cent,  showing  a  decrease  of  5,105/., 
and  of  3/.  17<.  3</.  per  cent  The  average  rate  of  the  debenture  interest  is 
4/.  9<.  8jdL.  as  compared  with  4/.  9«.  10^.  for  the  corresponding  period  to  the 
Slst  of  January,  1857.  The  capital  account  to  the  31st  of  January  amoanted  to 
8,491,927/.,  and  the  expenditure  to  £8,410,962/.,  leaving  a  balance  of  80,965/. 
The  revenue  account  for  the  half-year  ending  the  3l8t  of  January  last  showed 
that  354,237/.  had  been  received,  and  138,898/1  expended,  leaving  a  balance  of 
215,339/.  Out  of  this  is  deducted  4,689/.  for  duty,  57,048/.  interest  on  loans, 
1,431/.  debenture  charges,  3,200/.  Parliamentary  expenses  for  Hawick  line,  and 
42,798/1  guaranteed  dividends,  leaving  a  balance  of  106,172/. 


Calkdohiah  avd  Dumbartonshire. — The  dividend  declared  was  at  the  rate  of 
4  per  cent  per  annum.  The  report  stated  that  the  receipts  for  the  half-year  ending 
31st  of  Januarv  hist  amounted  to  7,268/.,  and  the  expenses  to  3,332/.,  leaving  a  net 
profit  of  3,935 A  The  total  expenditure  on  capital  account  amounted  to  251,279/. 
The  capital  for  dividend  amounU  to  183,510/. 


The 


Edisbuxob  and  Glasgow.— The  dividend  of  this  company  was  at  the  rate  of 
per  cent,  per  annum  for  the  half-year,  and  a  balance  of  1,287/.  carried  forward. 
..^e  report  stated  that  the  receipts  for  the  half-year  ending  the  31st  of  January 
Ust  show  an  increase  of  4,421/.  over  the  corresponding  period  of  the  preceding 
year.  The  working  expenses  show  a  reduction  of  1,963/. — viz.,  54,944/.,  or  38 
per  cent,  against  56,907/.  On  the  other  hand  there  is  an  increase  of  1,002/.  on  the 
charge  forinterest,  and  of  2,500/.  on  the  amount  necessary  to  set  aside  for  the 
Stirling  and  Dunfermline  ^Company.     These,  with  other  charges,  leave  the  net 
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balance  of  reTenne  at  44,0881.  The  miin  of  13,5222.  has  been  paid  out  of  capital 
for  new  works.  The  balance  payable  for  these  works  is  estimated  at  16,500/.  It 
is  also  estimated  that  1 2,0002.  will  be  required  for  additions  to  rolling  stock,  so  that 
the  capital  account  may  be  considered  closed  for  all  works  now  on  hand,  with  the 
exception  of  the  above  sums — 28,500/.  in  all.  The  capital  account  shows  that 
3,659,394/.  had  been  receiyed  and  3,629,166/.  expended,  leaving  a  balance  of 
30,228/.  The  revenue  account  for  the  half-year  ending  January  3lst  shows  that 
151,111/.  had  been  received  and  59,541/.  expended,  leaving  a  balance  of  91,570/. 
Out  of  this  are  deducted  24,096/.  interest  on  loans,  and  23,375/.  rents  and  dividends 
to  other  companies,  leaving  44,088/. 


Dundee,  Pebth  ahd  Aberdeen  Junction. — The  dividend  was  at  the  rate  of 
1  per  cent  per  annum,  leaving  a  balance  of  1 19/L  The  report  stated  that  the  receipts 
for  traffic  amounted  to  21,707/1,  the  surplus  on  the  Newtyle  line  to  459/.,  and  the 
balance  from  last  half-year  to  172/.,  making  a  total  of  2*2,339/.  From  this  was 
deducted  8,257/.  for  working  expenses,  5,294/.  for  debenture  interest,  66/.  for 
expenses,  and  631iL  interest  on  debts  due  by  the  company,  making  14,249/.,  and 
leaving  8,089/.  The  average  rate  of  interest  paid  on  the  debenture  debt  of  the 
company  was  at  the  rate  of  4/.  18s.  2(2.  per  cent.  The  sum  of  4,544/.  had  been 
added  to  capital  during  the  past  half-year  for  land  claims,  and  additional  station 
accommodation. 


Forth  and  Cltde  Junction. — Here  there  was  no  dividend  declared.  The 
report  stated  that  the  receipts  for  the  half-year  ending  31st  January  last  amounted 
to  7,625/.,  and  the  expenses  to  4,879/.,  leaving  a  balance  of  2,746/.  To  this  is  added 
634/.,  the  balance  from  the  preceding  half-year,  making  3,380/.  From  this  is 
deducted  2.061/.,  the  interest  on  loans,  leaving  a  balance  of  1,319/1  The  dividend 
on  the  preference  shares  to  31st  of  January  last  at  5  per  cent,  per  annum  amounted 
to  131/.,  leaving  1,188/.,  which  would  be  sufficient  to  pay  a  dividend  at  the  rate  of 
2^  per  cent,  per  annum  upon  the  ordinary  stock  of  the  company,  but  the  directors 
recommend  that  the  balance  be  carried  forward  to  the  next  half-year's  account, 
and  that  in  the  meantime  it  be  applied  to  payments  on  account  of  capital. 


Glasgow  and  South  Western. — The  dividend  declared  was  at  the  rate  of 
4}  per  cent,  per  annum  for  the  half-year.  The  report  stated  that  the  total  expendi- 
ture was  4,598,012/.  8s.  \\d.  The  unproductive  capital  invested  in  lines  in  course 
of  construction  amounted  to  40,377/.  10«. — viz.,  in  the  Castle  Douglas  and  Dumfries 
Railway,  25,500/L  $  and  in  the  Maybole  and  Girvan  Company,  14,877/.  lOt.—in 
addition  to  which  a  deposit  of  6,000/.  has  been  paid  on  account  of  the  Fort-Patrick 
line.  Owing  to  the  stagnation  of  trade  which  has  so  universally  prevailed  for  some 
time,  the  revenue  did  not  present  that  favourable  contrast  with  the  corresponding 
half-year  which  might  reasonably  have  been  anticipated,  the  whole  increase 
amounting  only  to  895/.  The  working  expenses  form  38^  per  cent,  of  the  gross 
revenue,  as  contrasted  with  36}  in  the  corresponding  period.  The  average  rate 
now  payable  on  the  whole  debt  is  4/.  3«.  Id.  per  cent.  The  342,110/.  of  additional 
capital  by  the  issue  of  new  10/.  5  per  cent,  perpetual  guaranteed  shares,  has  been 
readily  taken  up  ;  the  applications  for  stock,  beyond  the  amount  at  the  disposal  of 
the  directors,  having  been  numerous.  After  deduction  of  working  expenses, 
interest,  and  other  charges,  the  balance  remaining  at  the  credit  of  the  revenue 

account  was  £74,642  19    8 

Undivided  profits  of  previous  half-year 1,987  18    0 

Les8«»dividend8  on  guaranteed  stocks 10,156    5    0 

Leaving  a  disposal  baUnce  of  £66,474  12    8 

Of  this  amount  the  board  recommend  the  shareholders  to  appropriate 
.62,500/.  12#«  6</.  in  declaring  a  dividend  on  the  ordinary  stock  of  the  company 
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•Bd  the  ArdroflBan  guaranteed  stock,  at  the  rate  of  4^  per  cent,  per  annum,  payable 
on  Monday,  29th  March,  under  deduction  of  income-tax,  the  baUnce  of  3,974/.  0«.  2d, 
being  earned  forward  to  the  credit  of  the  current  half-year. 


NoATH  British. — A  dividend  at  the  rate  of  2}  per  cent,  per  annum,  for  the 
half-year  was  declared.  The  report  stated  that  the  total  receipts  for  the  half-year 
ending  the  31st  of  January  last  amounted  to  142,569/.,  agamst  139,453/.  at  the 
corresponding  period  of  last  year,  showing  an  increase  of  3,116/1 ;  and  the  working 
expenses  to  87,501/.,  or  38*84  percent.,  against  83,904/.,  or  37*44  per  cent., showing 
an  increase  of  3,597/.,  leaving  the  balance  55,068/.  against  55,548/.  at  the  corres* 
ponding  period  of  last  year.  To  the  55,068/.  is  added  2,988/.  from  the  previous 
naif-year,  making  58,055/.,  applicable  to  dividend.  The  dividend  on  the 
guaranteed  stock  amounts  to  22,630/.,  leaving  35,425/.,  out  of  which  the  directors 
recommend  a  dividend  on  the  ordinary  stock  at  the  rate  of  2}  per  cent,  per  annum 
for  the  half-year,  leaving  a  surplus  of  1,021/.  for  the  next  account.  The  capital 
account  shows  that  4.524,800/.  had  been  received  to  the  31st  of  January,  and 
4,490,964/,  expended,  leaving  a  balance  of  33,854/. 


SooTTisn  Central. — The  dividend  for  the  half-year  was  at  the  rate  of  5^  per 
eent.  per  annum.  The  report  stated  that  the  total  receipts  for  the  half-year  endmg 
the  81st  of  January  last  amounted  to  78,822/.,  and  the  total  expenditure,  including 
preference  charges,  to  48,734/.,  leaving  a  net  balance  of  30,088/.,  being  549/.  more 
than  at  the  corresponding  period  of  last  year.  The  profits  have  been  materially 
lessened  by  the  increased  expenditure.  Interest  and  taxation  are  upwards  of  1,100/. 
in  excess  of  the  corresponding  period  of  last  year.  In  addition  to  the  ordinanr 
outlay  in  the  locomotive  department,  2,025/.  have  been  expended  during  the  half- 
year  in  renewals  of  carriage  and  waggon  plant.  The  capital  account  shewed  that 
1,810,671/.  had  been  received  and  1,859,935/.  expended,  leaving  a  balance  of 
49,264/.  against  the  company.  The  revenue  account  showed  that  78,822/.  had 
been  received  during  the  half-year  ending  the  31sc  of  January  last,  and  33,717/. 
expended,  leaving  a  profit  on  the  working  of  45,105/.  Out  of  this  is  deducted 
15,016/.  for  interest  on  loans  and  on  5  per  cent,  and  4]^  per  cent,  preference  shares* 
leaving  a  balance,  as  above,  of  30,089/.  for  dividend  on  the  ordinary  shares. 


Scottish  North  Eastern. — The  dividends  were  declared  in  conformity  with 
the  report,  which  stated  that  the  revenue  fund  amounted  to  93,738/.,  and  the  ex* 
penditure  to  45,337/.,  leaving  a  balance  of  48,400/.,  divisible  as  follows  : — To 
Aberdeen  revenue  account,  33,800/  ;  to  Scottish  Midland  revenue  account,  14,520/. 
After  deducting  interest  and  all  preferable  charges,  the  balance  available  fur 
dividend  in  Aberdeen  capital  stock  for  the  half-year  is,  with  a  former  surplus, 
12,903/.;  and  after  giving  dividends  due  on  the  6  and  3^  per  cent,  stocks  respectively, 
a  balance  is  carried  to  next  half-year  of  8,100/.  The  report  further  states  that 
the  half-year's  revenue  shows  an  increase  over  the  corresponding  half-year  of 
8,854/.,  and  that  the  Surplus  on  the  half-year  applicable  as  dividend  en  Scottish 
Midland  stock  is  11,901/. 


IRISH  LINES. 

Belfast  and  Coumtt  Down.— The  dividend  declared  was  1 5s.  per  share,  out 
of  4,667/.  revenue,  leaving  a  balance  of  1,088/.  The  report  stated  that  the  receipts 
of  the  half-year  ended  3lst  January,  amounted  to  7,589/.,  showing  an  increase  of 
135/.  over  the  corresponding  period  of  the  preceding  year.  This  was  a  satisfactory 
result,  considering  the  stagnation  of  trade  in  the  last  half-year.  The  traffic  receipts 
showed  a  progressive  improvement.  In  the  year  ending  3lst  January,  1855,  the 
leoeipts  amounted  to  13,069/.;  ending  3l8t  January,  1856,  to  13,488/L;  ending  Slst 
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Jannary,  1857,  to  14,490/.;  and  ending  3lst  January,  1858,  to  15,261.    The  work« 
ing  expenses  amounted  to  5,933/^,  5,626/.,  6,016/.,  and  5,921/.,  respectiyeljr. 

Cork  and  Bindon. — The  report  stated  that  there  was  a  steady  increase  in  the 
traffic  receipts.  The  increase  amounted  to  1,072/.  during  the  past  half-year.  The 
working  expenses  include  an  extra  outlay  of  523/.  on  the  working  stock.  The  re- 
venue account  to  the  3l8t  of  December  shows  a  surplus  of  1,764/.,  out  of  which  the 
directors  recommend  a  dividend  on  the  No.  1  preference  shares  at  the  rate  of  4  per 
cent,  per  annum,  and  on  the  No.  2  preference  shares  at  the  rate  of  6  per  cent,  per 
annum,  for  the  half-year,  leaving  a  small  balance.  The  capital  account  to  the  31st  of 
December  last,  shows  that  360,256/.  had  been  received,  and  258,951/.  expended, 
leaving  a  balance  of  1,305/.  The  revenue  account  showed  that  7,815/.  had  been 
received,  and  4,314/1  expended,  including  409/.  arrears  of  former  accounts  now 
paid,  leaving  a  balance  of  3,501/.,  to  which  was  added  3,649/.  fh)m  the  preceding 
account,  miucing  7,150/.  Out  of  this  was  deducted  909/.  interest  on  No.  1  prefer- 
ence shares,  658/.  on  No.  2  preference  shares,  657/.  debenture  interest,  and  1,878/1 
arrears  of  interest,  leaving  a  balance  of  3,047/. 

Dublin  and  Drooheda. — The  dividend  declared  was  at  the  rate  of  4A  per  cent, 
per  annum  for  the  half-year,  and  a  balance  of  3,566/.  carried  over.  The  report 
showed  that  the  receipts  for  the  past  six  months  exceeded  those  for  the 
corresponding  half-year  of  1856,  by  the  sum  of  1,234/.,  while  the  working 
expenses  exceeding  those  of  the  same  period  by  only  227/.,  showing  an 
increase  in  the  profits  of  1,007/.  In  consequence,  however,  of  the  unpre- 
cedentedly    high    rate    of    interest    which    prevailed    during    the    past    half- 

Jrear,  the  amount  payable  by  the  company  for  interest  in  that  period  was 
arger  than  during  the  corresponding  period,  by  907/.  The  profits  of  the  half-year, 
after  paying  working  expenses,  were  27,593/1,  and  from  this  was  deducted  the 
balance  of  interest  on  loans  and  dividends  on  preference  shares,  amounting  to 
11,271/.  which  left  a  net  balance  of  16,322/. 

Dublin  and  Wicklow. — Out  of  a  revenue  of  9,269/.,  a  dividend  of  2f.  per 
ahare  was  declared  and  a  balance  of  4,497/.  carried  to  next  account.  The  report 
stated  that  the  receipts  on  the  Kingstown  line  for  the  half-year  ending  31st  De* 
cember  last  amounted  to  32,209/.,  and  the  expenditure,  including  rent  and  all  other 
charges,  to  27,997/.,  showing  a  surplus  of  4,912/.,  being  2,743/.  more  than  at  the 
corresponding  period  of  1856.  The  receipts  on  the  Wicklow  line  amounted  to 
17,728/.,  being  6/.  more  than  at  the  corresponding  half-year  of  1856.  The  total 
receipts  of  the  two  lines  amounted  to  50,650/.,  and  the  expenses  to  17,564/,,  leaving 
33,086/.  Out  of  this  16,2 1 3il  has  been  paid  to  the  Kingstown  company,  leaving 
16,873il  To  this  added  10,504/.,  the  balance  ftt)m  the  previous  half-year,  makinfi^ 
27,377/.  From  this  is  deducted  10,950/.  for  interest  on  loans  and  rents,  and  7,1 58l 
for  dividend  declared  in  August  last,  leaving  9,269/.  The  capital  account  of  the 
Wicklow  company  shows  that  915,008/.  had  been  received,  including  9,269/.  from 
revenue,  and  913,172/.  expended,  leaving  a  balance  of  2,836/. 


Dublin  and  Belfast  Junction. — A  dividend  was  declared  at  the  rate  of  4  per 
cent,  per  annum,  less  income  tax,  and  1,980/.  carried  forward.  The  report  stated 
that  the  receipts  for  the  half-year  ending  the  Slst  of  December  last  amounted  to 
33,204/.,  being  1,835/.  in  excess  of  the  corresponding  half  of  1856.  During  the 
past  three  years  the  traffic  receipts  of  the  line  have  increased  about  S3  per  cent, 
from  43,382/.  in  1854  to  57,559/1  m  1857,  being  14,177/.,  or  33  per  cent.  The  total 
income  of  the  company  for  the  half-year  amounted  to  37,116/.,  and  the  totfJ  ex- 
penses, including  interest  on  loans,  to  19,053/.,  leaving  a  balance  of  18,064/.  The  final 
call  of  5/.  per  share  has  been  satisfactorily  responded  to,  70,885/.  having  been  paid 
on  account  of  it  before  the  end  of  1857.  The  capital  account  shows  that  1,092,233/1 
bad  been  received  and  1,114,116/1  expended,  leaving  a  balance  of  21,883/.  against  the 
eomjMiny.    The  revenue  account  for  the  half-year  ending  Slst  of  December  last 
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Aowed  that  37,ll6/L  had  been  receired,  and  1 1,13^.  expended  in  working  the  traffic, 
ud  7,9172.  paid  for  interest  on  loans  and  adranoes,  learing  a  balance  of  18,064^1 

DuHDALK  AKD  Ekxisullkv. — There  was  no  dividend  declared.  The  report 
itated  that  the  total  receipts  for  the  half-year  ending  the  31st  of  December,  1856, 
were  11,818/.,  while  those  for  the  past  half-jear  Lad  been  13,213/.,  showing  an 
increase  of  1,394/.  The  directors  baring  taken  legal  advice,  had  charged  sgainst 
teTenne  3,51 5L,  being  the  amount  of  dividend  on  the  whole  of  the  preference  shares, 
including  the  amount  expended  on  nnproduetlTe  work.  The  balance  available  for 
dividend  on  the  original  shares  had  been  thus  reduced  to  547/.  Since  the  last 
meeting  the  Dublin  and  Drogbeda  and  Belfast  Junction  companies  had  paid  up  the 
whole  of  their  subscription  of  60,000/.  to  the  company.  The  capital  account  to 
31  St  December  showed  that  578,540/.  had  been  received  on  shares  and  loans,  and 
575,091^  expended,  leaving  a  balance  of  3,448/.  The  revenue  account  for  the  half- 
year  ending  31st  December  showed  that  13,212  had  been  received,  and  7,286/. 
expended,  leaving  a  baUnce  of  5,926/. 

Ibish  Soitth  Eabterk. — A  dividend  at  the  rate  of  3/.  15s.  per  cent.,  subject  to 
income-tax,  was  declared,  and  437/.  carried  over.  The  report  stated  that  the 
income  exceeded  the  expenditure  for  the  half-year  by  4,144/.;  to  which  was  added 
the  previous  half-year's  balance  of  409/. ;  making  the  total  surplus  4,553/. 

LoHDOHDBRRT  AND  Ekniskillen. — The  report  stated  that  the  traffic  receipts 
for  the  half-year  ending  Slst  December  last  amounted  to  20,110/,  Os.  7dl,  being  an 
average  of  773/.  9s.  £^.  per  week.  For  the  corresponding  period  of  1856  the 
receipts  were  19,162il  5s.  bd.,  an  average  of  737/.  0«.  2d,  per  week.  The  increase 
over  the  oorreponding  period  of  1856  was  947/^  15«.  2(/.,  and  was  chiefly  obtained 
previous  to  the  commencement  of  the  commercial  crisis  in  October  last.  The 
expenditure  on  revenue  account  for  the  past  half-year  was  10,065/.  85.  10^.  against 
9,354^  5s.  2d.  in  1856— an  increase  of  711/.  3«.  Sd.  The  net  profits  for  the  year 
1857,  as  compared  with  the  years  1856  and  1855,  stood  thus: — 1857,  net  profits, 
18,110/.;  1856,  16,499/.;  1855  12,558/. ;  showing  in  the  space  of  two  years  an  in- 
crease of  44  per  cent,  in  the  net  earnings  of  the  line.  The  accounts  showed  a 
disposable  balance  of  5,609/.  9«.  3c/.  This  sum  was  sufficient,  after  payment  of 
dividend  on  the  6  per  cent.  10/.  shares,  to  give  a  dividend  of  45.  6(/  each  on  the 
12/.  lOf.  preference  shares.  This  dividend  the  directors  recommended  to  be 
declared.  After  payment  of  this  there  would  remain  a  balance  of  126/.  5s.  lOdL 
to  be  carried  over  to  the  next  account. 


Midland  Great  Western. — A  dividend  for  the  half-year  at  the  rate  of  5  per 
cent,  per  annum  was  declared,  and  a  surplus  of  £4,627  carried  to  the  next  account. 
The  report  stated  that  the  receipts  on  the  line  from  Dublin  to  Athlone  and  the 
Longford  and  Cavan  branches  amounted  for  past  half-year  to  46.137/.  for  passen- 
gers and  mails,  and  to  31,786^  for  goods  and  cattle,  making  together  77,923/., 
against  79,459/.  at  the  corresponding  period  of  1856,  showing  a  decrease  of  1,536/., 
which  is  ascribed  to  the  stagnation  of  trade.  The  total  income  from  the  railway 
and  canal  amounted  to  85,363/.,  and  the  disbursements  to  54,257/.,  leaving  a  net 
profit  of  31,106/.  To  this  is  added  3,752/.  from  the  last  half-year,  making  a 
disposable  sum  of  34,858/. 

Ulstsr. — A  dividend  of  305.  per  share  less  income  tax,  being  at  the  rate  of 
6  per  cent,  per  annum,  was  declared,  and  5,014/.  carried  to  the  reserve  fnnd.  The 
report  stated  that  the  earnings  during  the  past  six  months  amount  to  38,498/.  175.  SdL, 
the  working  expenses  to  13,6251.  35.  8</.,  interest  on  borrowed  money  to 
8,961/.  65.  9(/.,  and  interest  allowed  to  those  proprietors  who  paid  on  their  allot- 
ment of  forfeited  shares  in  June  last  to  777/.  95.  lid,  leaving  a  balance  availabU 
for  dividend  and  reserve  fund  of  20,134^  145.  Ad, 
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THE  WESTERN  BANK  OF  SCOTLAND. 

The  circumstances  connected  with  the  late  failure  of  the  Western  Bank  of 
Scotland  were  brought  before  the  House  of  Commons,  on  the  16th  April, 
by  Mr.  Brady,  who  had  previously  given  notice  of  a  motion  on  the  subject. 
In  introducing  the  subject,  the  hon.  gentleman  said  : — 

"  He  regretted  that  some  Scotch  member  had  not  brought  this  subject 
under  their  notice,  inasmuch  as  the  failure  of  the  bank  had  brought  deep 
calamity  on  Scotland.  The  bank  was  established  some  25  years  ago ;  but 
almost  from  the  commencement  the  management  was  so  bad  that  there  was 
no  hope  of  its  ultimate  success ;  and  this  was  the  case  especially  during 
the  last  two  ^ears  of  its  existence.  A  gentleman  had  placed  the  charges 
against  the  directors  in  his  hands,  and  he  would  briefly  state  them  to  the 
house.  In  the  first  place  it  was  alleged  that  the  clause  by  which  the 
directors  were  bound,  on  the  loss  of  one -fourth  of  the  capital,  to  call  the 
shareholders  together,  was  altogether  avoided  or  neglected.  In  the  second 
place  it  was  alleged  that,  for  many  years,  bad  and  doubtful  debts  were 
carried  forward  as  ^od  assets,  and  a  balance  was  struck,  and  a  dividend 
was  declared,  which  was  paid  out  of  capital.  The  directors  had  declared 
that  the  bank  was  in  a  state  of  prosperity  when  they  knew  that  it  was  in 
an  utter  state  of  bankruptcy,  and  they  had  declared  a  dividend  of  9  per 
cent,  in  order  to  carry  out  the  swindle.  The  result  of  this  system  of 
imposition  was  that  hundreds  of  people  who  had  invested  their  money  in 
the  bank  were  ruined,  and  some  of  them  were  now  in  madhouses.  A 
gentleman  well-known  to  some  members  of  that  house  had  written  to  him 
uiat,  on  the  strength  of  the  reputation  of  the  directors,  he  had  bought 
stock  within  one  month  of  the  collapse  of  the  bank,  and  that  he  had  been 
yirtually  swindled  out  of  £2,000.  The  hon.  gentleman  then  proceeded  to 
urge  various  charges  against  the  directors,  amongst  which  were  that  they 
sent  out  large  sums  of  money  to  America  for  investment,  which  were  lost, 
and  that  they  had  discounted  bills  with  a  reckless  disregard  to  security. 
Be  might  be  told  that  Mr.  Taylor,  the  manager,  had  acted  contrary  to  the 
wishes  of  the  directors.  It  would  appear  that  Mr.  Taylor  haa  entire 
control  over  the  funds,  and  that  he  used  them  as  if  they  were  his  own. 
But  the  directors  were  responsible  for  his  acts,  and  he  (Mr.  Bradjr)  hoped 
that  they  would  be  brought  to  the  bar  of  justioe  for  the  ruin  which  had 
been  inflicted  on  hundreds  of  families.  He  had  lately  put  a  question  to 
the  Lord  Advocate  as  to  whether  it  was  the  intention  of  the  Government 
to  take  proceedings  aeainst  the  directors  of  the  bank,  and  the  reply  he  got 
was  that,  as  he  (the  Lord  Advocate)  was  then  advised,  he  could  not  take 
proceedings,  as  no  evidence  had  come  before  him  which  would  justify 
action  on  his  part.    Now,  he  was  told  that  at  the  time  the  Lord  Advocate 

§ave  that  reply  he  was  the  legal  adviser  to  the  bank.  If  such  were  really 
le  fact,  he  did  not  think  the  Lord  Advocate  was  in  a  position  to  give  such 
an  answer.  (Hear,  hear.)  After  some  further  remarks,  the  hon.  gentleman 
concluded  by  stating  that  he  had  brought  the  matter  before  the  house 
through  no  personal  feeling,  but  simply  in  the  discharge  of  his  duty  as  a 
public  man.    (Cheers.) 

The  Lord  Advocate  said  he  did  not  rise  to  defend  either  the  principle  on 
which  the  bank  was  conducted,  or  the  gentlemen  who  had  acted  as  directors, 
(Hear,  hear.)  He  did  not  offer  any  opinion  as  to  the  personal  culpability 
of  the  directors.  With  regard  to  himself,  he  begged  to  state  that  while  the 
bank  carried  on  business,  at  the  time  it  stopped  payment,  and  on  its  being 
wound  up,  he  was  consulted  professionally  oy  directors,  liquidators,  share- 
holders, and  creditors,  and  he  had  endeavoured  to  discharge  his  duty  to  all. 
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(Laogfater.)  He  denied  that,  under  all  the  circumstances,  he  was  called 
npon  as  public  prosecutor  in  Scotland  to  institute  proceedings  against  the 
directors.  He  had  not  before  him  any  information  which  would  justify  him 
in  taking  that  course.  That  was  his  position  when  he  replied  to  the  honour- 
able gentleman  before — and  that  was  his  position  at  the  present  moment. 
(Hear,  hear).  It  did  seem  strange  that  those  who  had  supplied  the  hon. 
gentleman  with  information  had  not  thought  fit  to  lay  tnat  information 
before  the  public  authorities  in  Scotland.  (Cries  of  hear,  hear.)  As  a  public 
prosecutor,  he  was  not  bound  to  act  as  a  minister  of  police — nor  was  it  his 
duty  to  hunt  out  crime ;  on  the  contrary,  the  true  theory  of  his  duty  was 
that  he  should  not,  as  Lord  Advocate,  prosecute  except  on  the  complamt  of 
interested  parties.  With  certain  exceptions,  that  was  the  general  rule 
which  ought  to  be  followed  ;  and  it  was  peculiarly  applicable  to  commercial 
frauds,  because  it  was  impossible  that  a  public  officer,  such  as  he  was, 
could  be  able,  to  possess  himself  of  materials,  even  for  an  enquiry,  with' 
out  the  assistance  of  such  parties.  (Hear,  hear.)  He  was  informed  that 
there  had  been  meetings  of  the  shareholders,  and  that  the  opinion  of  these 
meetings  was  that,  while  the  directors  had  been  guilty  of  neglect  of  duty, 
there  was  nothing  in  their  conduct  that  could  be  made  the  subject  of  a 
public  prosecution.    Not  one  shareholder  had  laid  a  complaint  before  the 

Sablic  authorities.  But  the  shareholders  had  done  what  was  better  ;  they 
ad  organised  a  committee  to  investigate  the  whole  affairs  of  the  bank. 
He  had  received  a  letter  from  the  chairman  of  that  committee,  in  which  it 
was  stated  that  they  engaged  in  the  work  allotted  to  them,  and  that  they 
did  not  anticipate  such  disclosures  as  would  call  for  criminal  proceedings 
against  the  directors.  (Hear,  hear.)  Under  these  circumstances  he  con- 
tended that  he  would  not  have  been  justified  in  wasting  the  public  money  in 
conducting  an  investigation  for  the  shareholders. 

Mr.  B.  Ellice  contended  that  further  proceedings  should  take  place,  either 
in  the  form  of  a  prosecution,  or  of  a  bill  for  preventing  such  disasters  in 
future.  Thousands  of  poor  persons  had  been  induced  to  place  their  money 
in  the  bank,  owing  to  the  supposed  respectability  of  the  directors ;  the 
ruin  and  distress  had  been  immense.  It  was  imperatively  necessary  that 
the  position  of  banks  should  receive  greater  publicity. 

Mr.  Blackburn  said  that  the  depositors  would  lose  nothing ;  their  claims 
would  ultimately  be  satisfied  iu  full.  Not  one  of  the  directors  had  appro- 
priated the  m(mey  of  the  bank ;  they  were  all  great  losers  by  its  failure. 
He  did  not  know  why  this  bank  should  be  singled  out  among  the  many 
large  houses  which  had  failed  during  the  crisis. 

Mr.  J.  D.  Fitzgerald  contended  that  there  had  been  neglect  so  gross  on 
the  part  of  the  directors  that  it  amounted  to  criminality.  He  considered 
inquiry  of  some  kind  to  be  necessary. 

Mr.  P.  Moncrieff  deprecated  prosecutions  undertaken  in  compliance  with 
popular  feeling,  without  any  communication  of  the  facts  to  the  proper 
authorities.  In  the  case  before  them  they  should  wait  till  the  state  of  the 
bank  was  more  fully  investigated  by  the  ordinary  tribunals. 

Mr.  O'Brien  protested  making  a  question  of  public  morality  depend  upon 
the  pecuniary  result  of  the  affairs  of  the  bank. 

Mr.  Buchanan  repeated  that  the  directors  of  the  Western  Bank  had  not 
taken  any  part  of  the  funds,  and  were  depositors  in  the  bank.  He  denied 
the  charge  of  conspiracy  made  against  the  directors.  They  were  men  who 
bore  the  character  of  the  highest  honour  and  respectability. 

Mr.  Atherton  admitted  that  the  directors  had  stuck  by  the  bank,  and 
had  involved  themselves  and  their  relatives  in  the  common  ruin.  But  theis 
declaration  of  a  dividend  which  they  were  not  in  a  condition  to  pay  was 
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the  declaration  of  a  falsehood.  He  hoped  the  Lord  Advocate  would  see 
reason  to  institute  proceedings  in  the  matter. 

After  a  few  words  from  Mr.  Hope  Johnson,  Mr.  Finlej,  Mr.  H.  Stuart, 
Mr.  Drummond,  Sir  E.  Colebrooke,  Mr.  Barrow,  and  Mr.  Cowan  (the 
latter  denouncing  the  accommodation  bill  system,  as  it  had  existed  in 
Glasgow,  where  worthless  bills  had  been  issued  in  one  year  to  the  enormous 
extent  of  £383,000). 

Mr.  A.  Turner  condemned  the  conduct  of  the  bank  in  question.  A  large 
ingredient  in  the  cause  of  the  recent  panic  was  the  withdrawal  from  our 
market  of  the  money  to  meet  the  emergencies  in  Scotland. 

The  conversation  then  dropped. 


COLONIAL  BANKING  COMPANIES. 

A  SUPPLEMENTAL  Parliamentary  return  has  recently  been  published  of  the 
colonial  banking  companies  in  existence,  and  the  nature  in  each  case  of  the 
liability  of  the  shareholders.     Subjoined  are  the  general  points.     Among 
the  Leeward  Islands,  St.  Kitt*s  and  Dominica  have  respectively  a  branch  of 
the  Colonial  Bank  incorporated  by  Royal  Charter.     In  Montserrat,  Nevis, 
and  the  Virgin  Islands,  no  banking  company  is  established.    At  the  Cape 
of  Good  Hope  there  are  19  banks,  all  unincorporato,  and  with  unlimited 
tiabiUty.     In  the  Falkland  Islands  there  is  no  bank.    At  Hong  Kong  there 
is  a  branch  of  the  Oriental  Bank,  which  is  a  chartered  corporation,  with 
liability  limited  to  double  the  amount  of  the  share,  and  a  oranch  of  the 
Agra  and  United  Service,  on  the  constitution  of  which  the  agent  gives  no 
particulars.    The  Canton  branch  of  the  Commercial  Bank  of  India,  which 
18  unincorporato  and  with  unlimited  liability,  is  temporarily  located  at  this 
settlement  during  the  war  with  China.    The  Mercantile  Bank  of  India, 
which,  although  possessing  a  charter,  has  unlimited  liability,  is  likewise 
established  there.      At  Mauritius  there  is  the  Commercial  Bank,  with 
liability  limited  to  double  the  amount  of  the  share,  and  a  branch  of  the 
Oriental  Bank.    At  Natal  there  is  one  bank,  under  the  name  of  the  Natal 
Bank,  incorporated  by  the  local  Legislature,  with  liability  to  double  the 
amount  of  the  share.     In  New  South  Wales  there  are  eight — the  Australian 
Joint-Stock  Bank,  the  Bank  of  New  South  Wales,  the  Commercial  Banking 
Company,  the  Oriental  Bank  Corporation,  the  London  Chartered  of  Aus- 
tralia, the  English,  Scottish,  and  Australian  Chartered,  the  Bank  of  Austra- 
lasia,  and  the  Union  Bank  of  Australia,  all  incorporated,  with  liability  limited 
to  twice  the  subscription,  except  the  latter,  which  is  unincorporate  with 
unlimited  liability.    In  South  Australia  there  are  three — the  South  Aus- 
tralian Banking  Corporation  and  the  Bank  of  Australasia,  both  incorporated, 
and  with  liability  limited  to  double  the  subscription,  and  the  Union  Bank 
of  Australia,  unincorporate  and  imlimited.     In  Tasmania  (Van  Diemen's 
liand)  the  number  is  five — the  Commercial,  the  Bank  of  Van  Piemen's 
Land,  the  Bank  of  Tasmania,  and  the  Union  of  Australia,  all  unincorporate 
and  unlimited  ;  and  the  Bank  of  Australasia,  incorporated  and  limited  to 
double  the  subscription.     In  Victoria  there  are  eight — namely,  the  Union 
of  Australia,  unlimited  and  not  incorporated ;  the  Bank  of  New  South 
Wales,  the  Bank  of  Australasia,  the  Oriental  Bank,  the  English,  Scottish, 
and  Australian  Chartered,  the  London  Chartered,  the  Colonial  of  Austra- 
lasia, and  the  Bank  of  Victoria,  all  incorporated  and  limited  to  double  the 
subscription.    In  Western  Australia  there  is  only  one,  the  Western  Austra- 
lian, and  in  this  the  liability  is  unlimited. 
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THE  ESTATE  OF  MESSRS.  CHARLES  WALTON  AND  SONS. 

A  MEXTINO  of  the  creditors  of  Messrs.  Charles  Walton  and  Sons,  ensaged 
in  bnsinefls  as  shipbrokers,  who  failed  on  the  10th  January,  was  hdd  on 
the  15th  March,  Mr.  Johnson  presiding,  when  the  following  statement  was 
presented  by  Mr.  J.  E.  Coleman  : — 
Dr. 

To  creditors  on  open  accounts  £9,259  15     7 

Ditto  underwriting  ditto 19,458    8  11 

£28,718    4    « 

To  creditors  on  bills  payable  19,689  13    5 

Less  amount  expected  to  be  provided  for  by 
parties  for  wnose  account  the  bills  were 

accepted       11,221     4     3 

Leaving  to  rank  on  the  estate —^^ 8,468    9    2 

To  creditors  fully  secured : — 

Securities  held      £23,600    0    0 

Claims        ...         ...         ...         ...         ...  18,938    6  11 


Surplus  to  contra      5,201  13  4 

To  creditors  partially  secured : — 

Claims        £14,634  3  5 

Securities  held      11,300  0  0 


3.334     3     5 


To  liabilities  on  bills  receivable  discounted  £29,012  18    2 
Of  which  it  is  expected  there  will  be 

duly  met  at  maturity 28,685  17     9 

Leaving  to  rank  on  the  estate     327  0  6 

£40,847  17  6 

Cr.  > 

By  assets,  consisting  of  cash  in  hand,  office  furniture,  &c....       £186  8  10 

Debtors,  good          3,139  10  4 

Surplus  securities  with  creditors  per  contra      5,201  13  1 

£8,527  12  3 

Less  creditors  under  £10,  and  salaries,  kc,  to  be  paid  in  full         628  19  7 

^^— ^a^.«ii— ^-^-^.^ 

£7,808  12  8 

By  amount  due  from  the  executors  of  C.  Walton,  deceased      8,420  19  4 

£16,319  12  0 


Dr,     General  Balance-sheet  from  April  15,  1856,  to  January  18,  1858. 

To  liabilities  as  above £40,847  17    6 

Profits  ...         ...         ...         ...         •••         •••         •••      10,932  17     1 

Amount  due  to  the  separate  estate  of 

0.  Walton       £3,866     6     8 

Less  amount  standing  to  his  debit  ...       3,243  14    8 


£622  12    0 
To  amount  due  to  the  separate  estate  of 
W.Walton  •        ...        1.451     0    6 


2,073  12    • 

£53,854     7     1 

■ 
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Cr. 
By  amount  as  aboTO...        ..         ...        ...        •••        ••• 

Suspense  account  (amount  paid  into  Court  on  account 
01  ship  Hope)  ...        •*.        ...        ...        ...        ... 

Partners'  drawings  

Amount  paid  for  furniture,  &c 

Charges  and  expenses     ...         ...         ...         ...         ... 

Estimated  loss  on  bad  debts  (new  accounts)        

Two-thirds  estimated  loss  on  bad  debts  (old  accounts)  ... 
Losses  on  shipping,  &c.         •••         •••         •••        •••         ••• 

Liabilities  on  bills  receivable  discounted 


£16,319 

12 

0 

311 

9 

9 

3,907 
669 

2 
7 

6 
0 

6,881 

4,063 

4,794 

17,580 

327 

4 
4 
17 
9 
0 

3 
9 
4 
2 
5 

£53,854 

7 

1 

The  accounts,  it  will  be  noticed,  showed  debts  and  liabilities  to  the 
amount  of  £40,847,  while  the  assets  were  not  placed  at  a  greater  sum  than 
£7,898.  It  was  explained  that  the  present  was  the  residue  of  an  old  estate, 
for  notwithstanding  the  sons  have  oeen  identified  with  the  firm,  the  chief 
of  the  indebtedness  arose  through  the  transactions  of  the  father.  At  his 
death  it  was  supposed  he  was  a  person  of  considerable  wealth,  and  probate 
vras  taken  out  &r  £50,000,  but  it  ultimately  appeared  that  his  affairs  were 
in  an  embarrassed  condition,  large  losses  having  been  incurred  through  a 
Mr.  Cochrane,  in  addition  to  the  depreciation  in  the  value  of  vessels.  The 
dividend,  according  to  the  statement,  was  about  3i.  \0d,  in  the  pound,  but 
it  was  believed  3f .  Od.  might  be  realised  if  a  liquidation  under  inspection 
be  resorted  to.  Both  Charles  and  William  Walton  carried  on  business  on 
separate  account  as  underwriters,  and  these  estates  would  have  to  be 
wound  up.  No  difficulty  was  likely  to  be  experienced  in  the  case  of  Charles 
Walton,  a  committee  of  creditors  at  Lloyd's  having  arranged  to  adopt  the 
liabilities  in  consideration  of  being  allowed  to  deal  with  tne  assets,  and  a 
negotiation  was  ponding  for  a  similar  settlement,  if  possible,  with  regard 
to  the  affairs  of  William  Walton.  The  deficiency  presented  was  thoroughly 
entered  into,  and  it  was  shown  to  arise  from  bad  debts,  losses  on  vessels, 
and  shipments  to  Australia.  Mr.  Ellis,  the  legal  representative  of  the  firm, 
intimated  that  Messrs.  Walton  were  quite  prepared  to  abide  by  any  decision 
Arrived  at,  and  would,  if  necessary  to  facilitate  proceeding  in  bankruptcy, 
sign  a  declaration  of  insolvency.  At  the  same  time,  if  it  wore  wished,  a 
liquidation  by  inspectorship  could  be  pursued,  and  they  would  endeavour 
to  realise  at  least  to  the  extent  of  3«.  6(1.  in  the  pound,  procuring  security 
for  the  last  payment.  Several  creditors  and  their  representatives,  while 
eoncurring  in  the  proposal  for  a  windins-up  in  the  manner  described,  ob- 
jected to  a  release  on  the  distribution  of  a  fixed  amount,  and  a  variety  of 
questions  were  put  with  the  view  of  eliciting  information  respecting  matters 
•f  account,  &o.  A  long  conversation  eventually  took  place  in  relation  to 
pie  pie  of  the  Sarah  Sands,  a  vessel  in  which  the  debtors  possessed  an 
interest.    Althoueh  the  explanations  appeared  to  be  complete,  an  inveeti- 

§ation  was  desired  previously  to  adopting  resolutions  in  favour  of  a  liqui- 
ation,  and  an  a^ioumment  was  consequently  agreed  to.    The  feeling  of 
t£|  meeting  evidently  tended  towards  a  winding-up,  as  proposed,  it  being 
considered  advisfble  |o,avoid  the  expense  of  an  appeal  to  bankruptcy. 
-  The  separate  estate  of  Charles  Walton  showed  debts  and  liabilities,  prin- 
oipally  on  undeTwiiting  aecount^  of  £11,074,  and  assets  £8,656.     The 
ipi^tA  estate  of  William  Walton  includes  debts  and  liabilities,  £4,776, 
K^ assets,  £2,993.    In  this  latter  case  the  risks,  it  was  understood,  were 
t  V  io  &yoiirable  a  character. 
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THE  ESTATE  OF  MESSRS.  BISCHOFF,  BEER  AND  00. 

A  MBBTnro  of  the  creditors  of  Messrs.  Bischoff,  Beer  and  Oo.,  engaged 
10  merchants  in  London,  Switzerland,  and  Calcutta,  who  failed  in  No- 
Tember,  was  held  on  the  27th  January,  when  the  following  statement  was 
presented  by  Mr.  Weise,  of  the  firm  oi  Messrs.  J.  E.  Ooleman  and  Oo.,  the 
accountants : — 

Dr. 
To  creditors  on  open  accounts 
Creditors  on  bills  payable 
Amount  exj^ected  to  be   taken  up  by 
other  parties  

Amount  expected  to  rank  on  this  estate 
Creditors  holding  security  :— 

Securities  held 

Amount  of  claim  

Surplus  to  contra    ••• 

£21,366    8    9 

Liabilities  on  bills : — 

Receivable  discounted £29,042    8     1 

Of  which  it  is  expected  there  will  be 

paid  at  maturity        ...        .^        ...     15  694    0    2 

Leaying  to  rank  on  this  estate 13,348    7  11 

»  ■ 

Liabilities £34,714  16    8 


...        *•• 

...  £15,038 

... 
2  1 

£7,358 

9  3 

Dy 

1,030 

2  7 

14,007 

ite 

.*• 

19  0 

...   2,951 
...   2,574 

8  11 
1  5 

£377 

7  6 

•  •• 


Cr, 
By  assets,  consisting  of  goods  in  London  office,  furniture, 
u/C.  ...         •..         ...         ..•         ••• 

Debtors,  good        ...        ...        ...        .•• 

Ditto,  doubtful,  estimated  to  produce    ... 
Surplus  securities  with  creditors,  per  contra    ... 
Consignments,  &c.  •••        •*.        ••>        ••• 

Amount  due  firom  Bischoff  and  Co.,  of 

Calcutta  £11,658    9  11 

Less  amount  due  to  Bischoff  and  Co.,  of 

Tenfen,  Switzerland 1,953    9  11 

9,705    0    0 


£87  0 

0 

2,291  10 

5 

146  12 

9 

377  7 

6 

1,928  18 

9 

£14,536    9    5 
Lesi  amounts  under  £10  and  to  be  paid  in  full  ...         127  12  11 


Assets  £14,408  16    6 


888  The  Estate  of  Mr.  Peter  Brown. 

General  Balance  Statement  from  January  1855  to  November  26,  1857. 

Dr. 

To  liabilities  as  above £34,714  16    8 

Amount  standing  to  the  credit  of  F.  Beer        229    7     0 


£34,944     3     8 


Cr. 

By  assets,  as  above £14,408  16    6 

Losses  by  doubtful  and  bad  debts          1,480  10     2 

Profit  and  loss  balance 5,706  9     1 

Liabilities  on  bills  receivable  discounted          13,348  7  11 


£34,944     3     8 


It  was  stated  that  although  a  longer  time  had  elapsed  than  usual  in 
convening  a  meeting,  it  had  not  arisen  from  any  irregularly  in  the  ac- 
counts, but  solely  from  a  desire  to  ascertain  the  position  of  the  houses 
at  Calcutta  and  Tuefen,  in  order  that  the  creditors  of  the  London  esta- 
blishment might  have  the  benefit  of  any  assets  to  be  received  thence. 
It  appeared  that  Mr.  Bischoff  had  since  arrived  from  Tuefen,  and  had 
explained  that  if  time  was  allowed  the  Calcutta  house,  there  was  every 

Srospect  of  realising  nearly  the  entire  amount  which  that  firm  was  in- 
ebted  to  the  London  partners.  Mr.  Weise  having  entered  into  the  full 
details  of  the  statement,  intimated  that  Messrs.  Bischoff,  Beer  and  Co., 
of  course  placed  themselves  unreservedly  in  the  hands  of  their  creditors, 
either  to  liquidate  under  inspection,  or  through  any  other  medium  which 
might  be  thought  advantageous.  Looking,  however,  to  the  nature  of  the 
assets,  the  greater  part  depending  on  the  Calcutta  bouse,  which,  if  at 
all  pressed  or  intertered  with,  would  probably  not  show  favourable  re- 
sults, it  was  considered  advisable  to  request  Messrs.  Bischoff,  Beer  and  Co. 
to  be  prepared  with  an  offer  to  pay  a  composition,  and  to  retain  the 
management  of  the  estate  themselves.  The  proposal  was  a  payment  of 
7s,  6d,  in  the  pound,  by  instalments  of  2s.  at  two  months,  2s,  at  nve  months, 
2s,  at  eight  months,  and  U.  6d,  at  ten  months,  the  last  to  be  secured,  which 
was  ultimately  accepted.  In  answer  to  questions  it  was  stated  by  Mn 
Nicholson,  the  le^al  representative  of  the  firm,  that  the  establishments  in 
Calcutta  and  Switzerland  had  suspended,  and  that  the  security  for  the 
last  instalment  would  be  approved  to  the  satisfaction  of  the  creditors.  The 
house  in  London  commenced  without  any  capital,  and  it  stood  in  the 
relation  of  an  agency  between  the  firm  in  Tuefen  (who  were  manufac- 
turers of  Swiss  goods,  and  who  exported  at  the  rate  of  from  £30,000  to 
£40,000  a  year)  and  the  firm  in  India.  At  the  conclusion  of  the  pro- 
ceedings two  inspectors  were  appointed  until  the  payment  of  the  first 
instalment,  and  the  approval  of  tne  security  fpr  the  last. 


THE  ESTATE  OF  ME.  PETER  BROWN. 

At  a  meeting  on  the  2nd  February,  of  the  creditors  of  Mr.  Peter  Brown, 
engaged  in  business  as  a  carpet  warehouseman,  who  failed  on  the  2l8t 
January,  the  following  satisfactory  statement,  showing  20s,  in  the  pound, 
with  a  surplus,  was  presented  by  Mr.  Tnrquand,  of  the  firm  of  Messrs. 
Tarqiiandi  xoungs,  and  Co.,  the  accountants :— 


TV  BaUU  of  Mr.  Peter  Brotnu  S89 

Dr. 
To  crofiiofv  uiMCCurra  ••«        •••        ...        ...        .«•  X29.630    5    5 

Cre^ton  holding  Mimity  >  ««e  oootn*  ...£1.151     4     i 

Limbifities  on  bflk  pAjmble  o^nr  And  ab>Te  aBoantB 
indoded  in  credium     ...         .—        415  15    8 

LiabOitMS  on  bilb  reeeiTmble       16.1 4S  10    0 

Considered  good  15.691  16    4 

£]^ected  to  be  claimed  against  the  estate  ... 


456 

13 

8 

30.532 
7.719 

14 
0 

9 

5 

3S^51 

15 

2 

Smplos  carried  down        •••         ...        ...         «.. 

Cr. 
By  debtors : — 

viOOu  ...  ••■  ...  •••  «•.  .•«  ...  ••■       &4  t^^^    1^    *V 

Doabtfnl       £G3S    0  11 

Estimated  to  produce     159  10    0 

Bad 1,091  18  10 

By  cash  in  hand  25     0    0 

Bills  receirable  in  hand 157  12  10 

Bills  deposited  with  the  bankers  : — 

Considered  good  5.037  18     1 

Less,  amount  advanced  thereon 2,690    8    4 


2.347    9    9 

By  stock  and  fixtures 23.010     1  10 

Property     •••         •••         ...         •••         •••         ...         ..         1.330    0     0 

Ditto,  in  the  hands  of  creditors     3.825     0  11 

Less,  amount  of  their  claims         1.181     4    4 


By  bills  taken  as  liabilities  per  contra        ...      445  15    d 

456  13     8 


2,644     5     0 


£902     9     4 
Amount  likely  to  be  recovered         580  19    4 

£38,251  15     2 


By  surplus       •••        •■•        •••        •••        •••        •••        •••     £7,719    0    5 

1 — 

It  was  explained  that  the  position  of  the  debtor  had  been  principally 
produced  by  the  pressure  of  one  creditor,  and  that,  although  the  estate 
exhibited  such  a  favourable  prospect,  there  was  no  other  resource  than  to 
adopt  the  present  proceeding.  Mr.  Brown,  it  appeared,  commenced  busi- 
ness in  1851  with  £300,  and  had  since  gradually  extended  his  connection 
until  the  present  period,  when  his  accounts  showed  205.  in  the  pound,  with 
a  surplus  of  £7,700.  Universal  testimony  was  offered  to  his  straight- 
forward conduct  and  economical  expenditure,  his  drawings  having  only 
been  £250  per  annum.  Mr.  J.  Linklater,  as  his  legal  representative, 
stated  that  it  was  at  first  thought  that  a  proposal  for  the  payment  of  20s, 
in  the  pound,  by  instalments  of  55.  in  three,  six,  nine,  and  twelve  months, 
with  interest  at  the  rate  of  5  per  cent.,  should  be  made,  but  that  Mr, 
Brown  considered  payments  at  four,  eight,  twelve,  and  sixteen  months 
would  better  meet  his  convenience,  if  the  creditors  had  no  objection.  A 
liauidation  under  this  arrangement  was  then  unanimously  agreed  to,  and 
full  confidence  being  reposed  in  Mr.  Brown,  it  was  considered  unnecessary 
to  appoint  inspectors. 
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THE  ESTATE  OF  MESSES.  HENBY  HOFFMANN  AND  GO. 

A  XBBTDio  of  the  creditors  of  Messrs.  Henry  Hoffmann  and  Co.,  engaged  in 
business  as  general  merchants,  who  fiEuled  on  the  30th  of  November,  was  held 
on  the  3rd  of  February,  when  the  following  statement  was  presented  by  Mr. 
J.  E.  Coleman,  of  the  firm  of  Messrs.  Coleman  and  Co.,  the  accountants : — 

Vr. 

To  creditors  on  open  accounts       £12,155    0    6 

Ditto  on  bills  payable        ...         ...   £108,630  13    0 

Of  which  it  is  expected  there  will  be 
provided  for  by  the  parties  for 
whose    account    the   bills  were 

accepted...  40,632  12     1 

Leaving  to  rank  on  this  estate     ...    50,007     1    8 

Creditors    fully  secured — Security 

held  £13,436  12     1 

Claims  12,018  18    0 


Surplus,  which  will  be  retained 
against  bills  discounted £1,417  14     1 

Creditors  partially  secured — 

Claims      £60,016    5     2 

Securities  held 44,661  16    2 

Deficiency  16,254    9    0 

Liabilities  on  bills  receivable,  dis- 
counted      £221,005    6    7 

Of  which  it  is  expected  there  vnU 
be  duly  honoured  at  maturity,  or 
taken  up  by  the  drawers  ...      185,321  10  10 

Leaving  to  raiik  on  this  estate     ... 36,583  15    9 

Liabilities       £124,000    7    1 


Liability  as  shareholder  in  the  Australian  Auxiliary 

Steam  Clipper  Company  (Limited) 
Cr. 

"Bj  cash  and  bills  on  hand £215    5    4 

Sundry  assets,  consisting  of  consignments,  &o.       ...  2,044    3    6 

Debtors,  eood 19,115  11    3 

Estimated  amount  due  to  H.  Hoffmann,  as  partner 
in  the  firms  of  Eirchner,  Sharp  and  Co.,  of 
Melbourne,   and  Eirchner   and    Co.,  of  Sydney, 

accruing  from  his  share  of  profits 30,000    0    0 

Amount  for  which  parties  will  be  debtors  after  they 
retire  the  drafts  accepted  for  their  accounts        ...  858    1     1 


Less,  creditors  under  £10  and  amounts  to  be  paid  in 
ZUil      ...         •••         •..         ...         ...         ,,,        ,,, 


£52,233     1     2 
243    9    6 


ABmv\m        •••  .••  «..  ...  ...  ...  ,,,  £51,989    11       8 
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60  sliATCS  m  the  Aostnllan  Anxiliarj  Steam  Clipper 

Gompuij  (Limited),  £10  paid         £6,000  0    0 

300    ditto,         •  ditto  £15  paid        4.500  0    0 

£10,500  0     0 


General  Baknee/rom  Jam.  1,  1350,  to  Kov,  30,  1857. 
Dr. 

To  liabilities  as  above  £124,000    7     I 

Capital  in  the  firm  of  H.  Hoffmann 

and  Co £1,152  16    0 

Ditto  in  the  firms  of  Kirchner  and 
Co.,  of  Sydney,  and  Kirchner,  Sharp, 
and  Co.,  of  Melbourne        30,000    0    0 


31,152  16    0 

To  profits      •••        •••        ...        ...        •••        ...        •••         68,645  13    9 

£223,798  16     6 


Cr. 

Bj  assets  as  above  X51,989  11    8 

Shares  in  the  Australian  Auxiliary 

Steam  Clipper  Company £10,500    0    0 

Ditto  Anstrahan,  Loodon,  and  Emi- 
gration Company 2,500     0    0 

.    13.000    0     0 

Sondry  bills  upon  failed  houses  4,040     2  10 

Surplus  securities  in  the  hands  of  creditors   held 

against  biJls  discounted        1,417  14     1 

Personal  expenses  for  eight  years       11,910  10     3 

Trade  ditto  for  eight  years       17,997     8  10 

jjOsses     ...        ...        ...        ...        ...         •••        «••         0O)Oi«    m    j§ 

Estimated  losses  from  bad  and  doubtful  debts  on 

Nov.  30;  1857  28,487  11     1 

Liabilities  on  bills  receivable  discountedi  contra      ...         36,583  15    0 


£223,798  10    6 


It  was  stated  by  Mr.  Coleman  that  the  cause  of  the  failure  in  this  case 
was  the  pressure  of  the  period,  and  the  suspension  of  other  houses  with 
which  the  firm  was  connected.  The  amount  of  bills  payable  likely  to  rank 
upon  the  estate  was  £59,000,  and  it  principally  arose  from  the  adoption  of 
the  system  which  had  hitherto  proved  so  fatal — vis.,  that  of  open  credits. 
The  connection  of  Messrs.  Hoffmann  and  Co.  with  Messrs.  Rugin  and 
Hoffmann,  of  Zurich,  who  had  since  failed,  would  still  leave  the  latter 
creditors  on  this  estate,  through  the  accoimt  current,  and  bills  for  which 
they  were  liable,  for  upwards  of  £50,000,  after  deducting  the  total  of  the 
securities  was  then  valued.  The  assets,  consisting  of  consignments,  mighft 
be  realised,  and  it  was  hoped  that  the  amount  of  good  debts  would  be 
secured,  but  the  greater  part  of  these  had  to  be  collected  from  abroad. 
The  principal  amount  of  £30,000,  which  was  exhibited  on  the  creditor  side 
of  the  account,  was  the  estimated  sum  due  to  Mr.  H.  Hoffmann  as  nartner 
in  the  firms  of  Messrs.  Kirchner,  Sharp,  and  Co.,  of  Melbourne,  and  Messrs. 
Kirchner  and  Co.,  of  Sidney.    It  was  stated  that  there  was  no  distinct 
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articles  of  partnership  existing  between  these  respective  parties,  but  that 
the  correspondence  showed  the  actual  position  in  which  thej  stood  in  rela- 
tion to  each  other.  Although  no  regular  accounts  had  been  furnished, 
some  statements  were  in  existence  which  led  to  the  presumption  that  Mr. 
Hoffmann  was  entitled  to  about  £40,000,  and,  making  allowance  for  bad 
debts,  which  might  have  since  been  incurred,  the  outstanding  balance  was 
taken  at  £30,000.  It  was  alleged  that  the  object  of  the  debtor  had  for 
several  years  past  been  to  concentrate  his  connections  in  Australia  and 
Oalifomia,  believing  that  from  those  resources  he  would  make  a  favourable 
position.  He  was  also  a  shareholder  to  the  extent  of  £10,500  in  the 
Australian  Auxiliary  Steam  Clipper  Company,  and,  notwithstanding  assu- 
rances had  been  given  that  the  liquidation  would  be  satisfactory,  it  had 
not  been  considered  advisable  to  place  them  at  any  value  in  the  usual 
category  of  assets.  As  four-fifths  of  the  amount  estimated  to  be  realised 
depended  upon  the  Australian  partnership,  it  was  thought  that  the  presence 
of  Mr.  Hoffmann  in  Port  Philip  and  New  South  Wales  might  expedite 
remittances,  and  since  Mr.  Eirchner,  who  was  then  staying  in  Germany, 
was  about  shortly  to  return  to  Australia,  it  was  suggested  that  Mr.  Hoff- 
mann should  also  proceed  thither.  The  firms  in  Australia  were  understood 
to  be  thoroughly  solvent.  In  answer  to  a  question,  Mr.  Nicholson,  the 
legal  representative  of  the  debtor,  intimated  that  there  was  no  question  but 
that  the  partnership  was  valid.  After  some  general  conversation,  in  whioh 
the  opinion  of  the  creditors  appeared  to  be  in  favour  of  Mr.  Hoffmann 
proceeding  abroad  to  arrange  with  the  Sydney  and  Port  Philip  firms,  for 
the  transmission  of  his  share  of  profits,  resolutions  were  passed  agreeing 
to  a  liquidation  under  inspection,  and  Mr.  Cahlmann  and  Mr.  Dreutler 
were  appointed  to  act  on  behalf  of  the  general  body. 


THE  ESTATE  OF  ME.  CHARLES  FAUNTLEROY. 

A  MBBTiNO  of  the  creditors  of  Mr.  Charles  Fauntleroy,  engaged  in  the  wool 
trade,  who  failed  on  the  3]lit  of  December,  was  held  on  tne  5th  February, 
Mr.  Barber  in  the  chair,  when  the  following  statement  was  presented  by 
Mr.  Quilter,  of  the  firm  of  Messrs.  Quilter,  Ball,  and  Co.,  the  accountants : — 

Vr. 

To  creditors  unsecured  ...         ..  £19,242  18  10 

To  creditors  partially  secured : — 


Amount  of  claims ...  £95,408     0     2 

Less  estimated  value  of  securities       ...    44,611     3    8 


To  creditors  fully  secured  : — 

Estimated  value  of  securities 14,37117    7 

Less  amount  of  claims 12,972  12    8 


50,796  16    6 


Surplus         £1,399    4  11 

To  liabilities  on  acce[>tances,  as  per  list   ...    £5,409  14     5 

Estimated  claims  in  respect  tnereof       2,693  10    4 

To  liabilities  on  bills  receivable,  as  per  list  £13,635  15    2 

Estimated  claims  in  respect  thereof       3,609  14    0 

£76,342  19    8 
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Cr. 

By  cash  in  hand £41  19     1 

By  bills  receivable  on  hand,  considered  good  484    0    8 

Ditto,  bad £430     1     1 

By  sundry  debtors,  considered  good 2,464    6    7 

Ditto,  doubtful       £1,136  10    5 

Estimated  to  produce 284    4  10 

Ditto,  bad   ...         £404  10    2 

By  stock  of  wool  in  hand        6,646  13    4 

Mining  shares,  estimated  value ...        1,429    3    9 

House  and  office  furniture,  estimated  value 900     0     0 

Surplus  securities  in  hands  of  creditors,  per  contra    ...        1,399    4  11 
Plant  and  utensils  at  Market  Harborough,  Coleman- 
street,  and  Bermondsey  2,000    0    0 

£15,649  13    2 
Less  creditors  to  be  paid  in  full  157  16    9 

£15,491  16    5 


The  debtfl  and  liabilities  being  £76,342,  and  the  assets  £15,491,  a 
dividend  of  about  45.  in  the  pound  was  exhibited,  which,  it  was  tiiought, 
with  careful  management,  might  be  realised.  The  connection  of  the 
insolvent  with  Messrs.  Haigh  and  Messrs.  W.  Cheosbrough  and  Son  of 
course  raised  suspicions  with  respect  to  his  trading ;  •  but  although  the 
debt  due  by  him  in  the  one  case  is  £20,000,  and  in  £o  other  £28,000,  the 
amount  of  accommodation  paper,  properly  so  called,  has  been  limited. 
About  eighteen  months  since,  the  insolvent  possessed  a  capital  of  £35,000 ; 
but  the  depreciation  in  wool,  and  extensive  operations  in  English  mining 
shares,  have  absorbed  the  whole,  leaving,  in  addition,  a  serious  deficiency. 
The  books  throughout  have  been  very  badly  kept ;  and  notwithstanding 
several  of  the  creditors  appear  to  consider  that  the  insolvent  has  not  been 
actuated  by  improper  motives,  his  conduct  in  this  respect  was  severely 
censured.  The  question  of  an  administration  under  bankruptcy  was  raised, 
but  it  was  stated  that  the  present  system  would  involve  too  great  an 
outlay.  A  suggestion  was  offered  with  a  view  of  promoting  reform  in  this 
direction ;  but,  after  some  discussion,  it  was  agreed  to  effect  a  liquidation 
under  inspection. 


THE  ESTATE  OF  MESSRS.  B.  C.  T.  GRAY  AND  SONS. 

A  MBETiKO  of  the  creditors  of  Messrs.  B.  0.  T.  Gray  and  Sons,  Oanadian 
merchants,  who  failed  on  the  13th  January,  was  held  on  the  10th  February 
— Mr.  H.  Lancaster  in  the  chair — when  the  following  statement  was  pre* 
sented  by  Mr.  Quilter,  of  the  firm  of  Messrs.  Quilter,  Ball,  and  Go.,  the 
accountants : — 

Dr. 

To  creditors  unsecured        £27,773  19    3 

Deduct   estimated    amount  of  interest, 
commissioBS,  and  charges  to  be  placed 

to  sundry  accounts       800    0    0 

Oarried  forward      ■■  £26,973  19    8 


The  Bitate  (^Messrs.  B.  C.  T.  Gray  and  Sans. 

Broaght  forward    ...   £26,973  19    3 
To  ereditors  partially  seoured — 

Amount  of  claims  £5,929    6  4 

Estimated  value  of  security      4,750    0  0 

Deficiency ...        ...  — —       1,179    6    4 

To  creditors  fully  secured — 

Estimated  Yalue  of  security       £8,660    4     1 

Amount  of  claims •     7,965    9  11 


Surplus  per  contra...        ...        ...       694  14    2 

To  liabilities  on  acceptances  running        ...£72,722  19    4 
Of  which  it  is  estimated  will  prove 

claims  on  this  estate        __-^_-.       9,215    0    0 

Liabilities  on  bills  receivable,  considered 

good      •••         •••         •••         •••         •••    48,056     7     8 


£37.368    6    7 


Cr. 

By  cash  in  hand        £282    8    5 

Gash  at  banker's 329  13    7 


£612    2    0 


1,083    3    0 


By  bills  receivable — 

Considered  good £1,023    3    0 

Ditto,  doubtful      £412  10    0 

Estimated  produoe    60    0    0 

By  debtors — 

Oonsidered  good £16,221    8    5 

Ditto,  doub^ul  and  bad    £17,246  13    3 

Estimated  to  produce     ...        1,263    0    8 

17,484    9    1 

By  merchandise  on  hand,  estimated  value 1,204  15    6 

Surplus  securities  in  hands  of  creditors  per  contra       ...        694  14    2 
4 -64 ths  of  ship  Queen  of  tiie  Lakes,  estimated  value   ...        320    0    0 

Life  policies,  estimated  value       •• 400    0    0 

Sea  insurance  policies       120  16    7 

Land  in  Australia  and  New  Zealand,  value  cannot  be 
estimated ...        ...        ...        «..        ...        ...        ...  0    0    0 


£21,920    0    4 
By  deficiency    •••        ..t        ...        ...        ...        ...        •••    15,448    5    3 

£37,368     5    7 


The  debts  and  liabilities,  according  to  this  account,  stood  at  £37,368, 
and  the  assets  at  £21,920,  showing  a  dividend  of  about  12^.  in  the  pound. 
It  was,  however,  not  expected  that  this  amount  would  be  fully  realised,  a 
considerable  portion  of  the  assets  being  due  from  mercantile  houses  in 
St.  Vincent's  and  Bermuda.  The  cause  of  suspension  was  alleged  to  have 
been  the  absence  of  remittances  from  Halifax.  The  capital  on  the  Ist  of 
January,  1857,  was  £14,434,  and  the  transactions  of  the  firm  had  on  the 
whole,   been  regular.     Some   open  credits  had   existed  in  favour  of 
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establishments  abroad,  but  produce  had  generally  been  forwarded  to 
meet  the  drafts.  Among  the  secured  creditors  were  personal  friends,  who 
advanced  £6,000  shortly  before  the  pressure  of  the  period  compelled  the 
firm  to  suspend.  The  debtors  not  being  in  a  position  to  make  an  offer, 
left  themselves  entirely  in  the  hands  of  the  creditors,  and,  through  Mr. 
Ellis,  their  solicitor,  expressed  their  readiness  either  to  submit  to  bank- 
ruptcy or  to  agree  to  a  liquidation  by  the  process  of  inspection.  The 
majority  of  the  creditors  intimated  that  the  latter  would  be  the  proper 
course  to  pursue,  and,  in  accordance  with  this  opinion,  resolutions  were 
passed  authorising  the  arrangement,  and  appointing  two  creditors  to 
represent  the  general  body. 
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A  MEETING  of  the  creditors  of  Messrs.  Cotton  and  Trueman,  metal  brok«rs» 
who  failed  on  the  20th  of  November,  was  held  on  the  15th  Febmmiy, 
when  the  following  statement  was  presented  by  Mr*  G,  H.  Jay,  the 
accountant : — 

Dr. 
To  sundry  creditors — 

Unsecured,  per  list £1,000  12    5 

Undervmting  accounts...        ...        ...      £903    9    5 


To  creditors  holding  securities,  as  per 

statement,  clamis  ...        37,949    8    2' 

Deduct — 

Estimated  value  of  metals  and  shares 

held  as  security    ...        ...        ...       35,470  11     8 


£1,904     1  19 


£2,478  16    6 


To  liabilities  on  bills  payable,  per  list, 

amounting  to        ... 71,290    8    8 

To  be  met  by  the  drawers,  who  will 

then  have  claims,  amounting  to        9,219    6    6 

Liability  on  bills  payable,  accepted 
for  the  Mexican  and  South  Ameri- 
can Company,  per  statement       ...       16,000    0    0 

Which  it  is  expected  this  estate 
will  be  relieved  from  by  the  com- 
panj^  liquidating  in  full. 

liabilities  on   bills   receivable,  per 

list 41,080  17    9 

Of  which  will  be  proved        2,954    0    0 

Liability  on  underwriting : 

Estimated  risks      300,000    0    0 

LiabUity  on  joint  and  several  promis- 
sory note  for  3,000^ — estimated 
share  of  liability  in  respect  thereof 500    0    0 

£17,056    5    0 
Less  creditors  to  bo  paid  in  full        ...  506    7    6 

£16,459  17    0 
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Cr, 

By  cash  at  bankers   .• £196  18    0 

Bills  receivable : 

In  hand,  considered  good 450     2  11 

Promissory  notes  of  the  Mexican  and 
South  American  Company        ...         £13,932  14     6 
To  be  given  up  on  payment  of  bills 
accepted  for  £16,000  and  balance  of 
account  current  for  £4,041  2s.  Id, 
Sundry  debtors,  per  list : — 
Considered  good  ...    £3,753  15     6 
Allowed  10  per  cent        375    3    6 

3.378  13     0 

Mexican  and  South  American  Company, 
balance  due      4,041     2    7 


£7,419  15  7 

By  stock  of  copper  in  hand,  estimated  at 5,300    0  0 

Counting-house  furniture,  estimated  at           ...        ...            100    0  0 

Private  property,  considered  worth       1,680    0  0 

4,800  Wneal  Vor  shares,  cost  11,  per 

share 33,600     0     0 

Premiums  due  on  underwriting  ac- 
count     •••         •••         •••         ...         ...      4,363  12    5      — . 

£15,-155  16  6 
Less  creditors  and  expenses  to  bo  paid  in 

lUu      •••                 *••                 ••■                 .(•,                 •••                 •••                 .*.                 a^.                   £,i/90         I  O 


£14,059     9     0 


It  was  explained  that  the  accounts  showed  about  lit,  in  the  pound,  but 
that  there  was  the  expectation  of  205.  being  obtained.  The  failure  was 
caused  by  the  breaking  up  of  the  Mexican  and  South  American  Associa- 
tion, to  whom  the  debtors  were  brokers,  and  for  whom  they  had  come  under 
engagements  to  the  extent  of  £16,000.  The  firm  originally  possessed  a 
capital  of  £33,600,  which  was  invested  in  the  Wheal  Vor  Mines.  The 
assets  would  be  increased  by  any  rise  which  might  take  place  in  the  price 
in  the  price  of  metals,  and  uie  balance  due  from  the  Mexican  and  South 
American  Company  would  be  recovered,  as,  under  the  operation  of  the 
Winding-up  Act,  the  contributors  must  provide  for  the  outstanding-claims. 
After  some  discussion  it  was  agreed  to  place  the  estate  under  the 
process  of  inspection,  and  sympathy  was  expressed  for  the  position  in  which 
the  firm  was  placed. 
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A  XBBTiNO  of  the  creditors  of  Messrs.  Heine,  Semon  and  Co.,  bankers  and 
exchange  brokers,  who  suspended  on  the  10th  of  December,  was  held  on 
the  17th  February,  Mr.  J.  H.  W.  Schroder  in  the  chair;  when  the 
following  satisfactory  statement,  exhibiting  a  surplus  of  £52,832  was 
presented  by  Mr.  Turquand,  of  the  firm  Messrs.  Turquand,  Toungs 
and  Co. : — 
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Dr. 
Toereditora  unsecured — 

OpenaccounU  £15,115     3     9 

Bills  payable  42,353  14     6 


Creditors  partially  secured — 

Amoant  ot  claims 9,316    0     6 

V&lae  of  securities  3,913  10    0 


£57,468  18    3 


Creditors  fully  secured — 

V&lae  of  securities 33,263     2     4 

Amouot  of  claims 28,734  15     1 


5.402  10    6 


Surplos  taken  as    an    asset,  per 
contra £4,528    7    3 


Liabilities  on  bills 
payable £517,709  10  10 

Aocepted  for  account  of  parties  who 
are  creditors,  subject  to  their  re- 
tiring such  acceptances    290,157    6    8 

Betumed  and 

Cancelled £198,301  11  11 

Guaranteed  ...       10,401    4    2 

208,702  16    I 


£62,817     8     9 


LesTin^  outstanding        £81,454  10    7 

Which  will  all  be  retired  by  the  drawers. 
Accepted  on  account  of  parties  who 

tra  debtors,  after  retiring   such 

aeeeptanoes  £227,552  13    2 

Betsmed  and 

Oneelled £187,845  16    9 

Gnnnteed  ...  300  14    6 

188,146  11     3 


Lsaving  oatstanding        ....       ...    £39,406    1  11 

Of  which  it  is  expected  there  will  be  claimed  against 

the  estate  8,780    0    0 

Utbiiities   on  bills 

neeiTable,     dis- 

eounted £508,514  15    9 

Ditto  OD  foreign  bills 

negotiated        ...     371,104  11    8 

£879,619    7    5 

fai  off,  Til. — 

KDiTeoeiTable      £486,421  13    8 

hNignbilla  352,077  19    0 


Carried  forward        ...    £839,299  12    8     £71,597    8    9 
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Brought  forward       ...    £839,299  13    8    £71,597    8    9 
Of  which  there  have  been  returned 

unpaid  and  will  be  claimed  against 

the  estate,  viz. — 

Bills  receivable £132  17    0 

Foreign  bills      ...         21,300    0    0 


Amount  still  running,  viz. — 

Bills  receivable  ...       £22,093    2-    1 

Foreign  bills      ...         18,226  12    8 

40,319  14     9 


21,432  17    0 


£879,619    7     5 


£93,084    5    9 
In  reipeofc  of  which  it  is  anticipated  there  will  not  be 
tsoj  clum  against  the  estate. 
Ibbtluoe,  being  surplus  of  joint  estate,  carried  down  ...       37,832  11    4 

£130,916  17    1 


By  cash  at  bankers*  and  in  hand £4,043    7    1 

Bills  receivable  in  hand £49,382  19  10 

]^  sundry  foreign  bills 

receivable £14,571     1  11 

Estimated  to  realise     12,000    0    0 

12,000    0    0 


Oarried  to  losses        £2,571     1  11 


61,382  19  10 


By  sundry  debtors — 

Oonsidered  good 36,000    0    0 

Doubtful £1,582  11     6 

Bad  •*•        ...        ...        ...        •.•      971  10    7 


Oarried  to  losses         ... £1,554    2    1 


By  property    ...        ...        ...        ...        ...£8,< 

Estunated  to  realise       4, 


685    8    8 
932    2  11 


4,932    2  11 


Oarried  to  losses         £3,753    5    9 

By  property  held  by  creditors  fully  covered,  surplus  as 

per  contra         ...        •••        ...        ...        ...        ...        4,528    7    3 

By  amount  estimated  to  be  recovered  upon  bills  treated  as 

liabilities,  viz. : —        20,030    0    0 

Bills  payable       ...      £8,780    0    0 
Bills  receivable    ...      21,432  17    0 


£30,212  17    0 
(Ab  per  contra) 


£130,916  17    7 
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By  balance  being  surplus  of  joint  estate 

brought  down £37,833  11     4 

By  partners*  private  estates  estimated  to 
realise— 

Mr.  B.  Heine's      1,500    0    0 

Mr.  0.  Semon'g     13,500    0    0 


£52,832  11    4 


£48,293  10  10 


StATSXBIVT      SBOWnfG     THB      POSITION     OP    THE      FlSM     ON    THI     31aT  OF 

Dbcbmbbb,  1856,  and  accounting  fob  Pbbsbnt  Subplus. 
Dr. 

To  capital  at  credit  of  partners,  Dec.  31,  1856 

Profit  from  Dec.  31,  1856,  to  Deo.  10, 

1857,  Ylt.  : — 
Profit  and  loss  account,  balance,  sun- 
dries         £1,332  12     6 

Interest,  commission,  &c 12,472    8    6 


Less  expenses... 


£13,605     1     0 
1,554  13    8 


To  partners'  private  estates,  as  per  statement  of  affairs, 
yia. : — 

Mr.  R.  Heine £1,500    0    0 

Mr.  G.  Semon  13,500    0    0 


Cr. 
By  partners*  drawings — 
B.  Heine  ... 
0.  Semon 
Ditto,  furniture 


...        ••*        •••        •*. 

•••        •*•         •••        ••• 

•••        ...         ••. 


1,372  10    9 
2,243     0     0 


By  losses  on  estimated  realisation  of  assets,  as  per  state- 
ment of  affairs,  viz. : — 

On  foreign  bills  on  hand       

On  debtors     ...        ...        ...        ... 

On  property    ...        ...        ...        ... 


£2,571  1  11 
1,554  2  1 
3,753    5     9 


By  liabilities,  viz. : — 
On  bills  payable 
On  bills  receivable 


... 


£8,780     0  0 

21,432  17  0 

£30,212  17  0 
Deduct — Amount  estimated  to  be  re- 
covered              20^30    0  0 


By  surplus,  as  per  statement  of  affairs 


*•• 


••• 


12,250    7    4: 


15,000    0    0 
£76,543.18    2 


£1,034    9   :4c 
3,615  10    9' 

\$     ■    '.IK 


£4,650    0    I* 


7,878    9    0 


io,iafttt^.a 
5a,tta^4i 
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It  was  explained  by  Mr.  Turquand  that  the  reason  of  the  meeting  having 
been  so  long  deferrea  had  arisen  from  the  desire  of  Messrs.  Heine,  Semon, 
and  Go.,  to  ascertain  the  result  of  /he  bills  running,  before  presenting  a 
proposal  for  the  arrangement  of  their  estate.  Being  now  in  a  condition  to 
do  so,  they  were  able  to  exhibit  very  favourable  accounts.  As  proving  not 
only  the  care  with  which  operations  have  been  conducted,  but  as  also  show- 
ing the  sound  and  satisfactory  position  of  the  business  relations  of  the 
house,  attention  was  directed  to  the  debtor  side  of  the  statement.  The 
total  liabilities  which  were  running  at  the  date  of  the  suspension  were, 
on  bills  payable,  upwards  of  £517,000,  and  on  bills  receivable  £508,000.  in 
addition  to  foreign  bills  negotiated,  £371,000.  The  total  amount  of  bills 
not  met,  or  which  it  was^  anticipated  might  not  be  met  at  maturity,  in 
respect  of  these  three  items,  was  £30,312,  of  which,  out  of  the  bills 
receivable,  amounting  to  no  less  a  sum  than  £371,000,  the  loss  figures  only 
for  the  very  small  amount  of  £132;  so  that  of  liabilities  amounting  to 
nearly  £1,500,000,  the  comparatively  limited  amount  bf  £30,312  alone 
would  rank  against  the  estate,  of  which  it  was  anticipated  £20,000  would 
be  recovered.  Besides  this  amount  of  £30,312,  Messrs.  Heine  and  Semon 
had  had  returned  to  them  prior  to  their  suspension  foreign  bills  receivable, 
included  among  the  assets,  to  the  amount  of  £14,571.  With  respect  to 
ibis  total  a  recovery  of  £12,000  was  also  anticipated,  which  woula  leave 
the  entire  loss  on  liabilities  at  only  about  £12,571.  There  was  also 
another  fact  which  it  was  thought  right  should  be  mentioned,  viz.,  that  the 

geat  bulk  of  the  bills  which  had  not  been  met,  or  were  known  to  Messrs. 
eine  and  Semon,  would  not  be  met,  at  maturity,  at  or  before  the  date  of 
their  suspension.  Since  their  stoppage  on  the  1 0th  December,  bills  bearing 
the  endorsement  of  Messrs.  Heine  and  Semon  had  only  been  returned  to  the 
amount  of  £8,000,  and  bills  receivable  only  to  the  amount  of  £2,900,  for 
which  ample  security  was  held  to  cover  them.  Mr.  Nicholson,  the  legal 
representative  of  the  firm,  in  alluding  to  the  causes  which  led  to  their  sus- 
pension, stated  that  the  decision  had  not  been  come  to  without  mature 
reflection,  although  the  partners  had  received  offers  of  assistance  both 
from  personal  friends  and  the  Bank  of  England.  Painful  as  the  alterna- 
tive was,  the  house,  having  incurred  large  liabilities  on  bills  and  possess- 
ing extensive  business  relations  with  banks  in  (Germany,  considered  that  it 
would  not  be  prudent  to  accept  loans  from  friends,  which  might  be  jeopar- 
dised by  the  current  of  events  abroad.  Although  at  that  date  they  had 
every  expectation  of  beinz  enabled  to  exhibit  as  favourable  a  balance* 
sheet  as  now  presented,  still  they  could  not  but  regard  some  circumstances 
with  suspicion,  especially  when  large  special  remittances  were  intercepted, 
and  funds  which  they  had  a  right  to  rely  on  failed  to  arrive  in  due  course. 
Notwithstanding  the  partners  had  refrained  from  availing  themselves  of 
the  assistance  offered,  they  nevertheless  now  desired  to  return  their  best 
thanks  to  those  friends  and  to  the  Directors  of  the  Bank  of  England  for 
the  overtures  made  at  the  time  they  found  it  necessary  to  cease  payments. 
The  proposal  made  by  Messrs.  Heme,  Semon  and  Co.,  was  to  pay  20s.  in 
the  pound,  with  interest  at  the  rate  of  5  per  cent.,  on  the  25th  March ;  but 
if  certain  arrangements  then  in  progress  could  not  be  carried  out,  then  the 
firm  would  on  that  date  pay  \0s,  in  the  pound  in  cash,  and  give  their  ac- 
ceptances or  promissory  notes,  payable  at  three  months*  date  uom  the  25th 
March  next,  for  the  balance,  with  interest  It  was,  however,  considered 
that  the  full  payment  would  be  made  in  the  manner  and  at  the  period 
described.  Mr.  Melville  moved,  and  Mr.  Abegg  seconded,  the  annexed 
resolution,  which  was  unanimously  passed,  great  sympathy  being  expressed 
at  the  unfortunate  situation  in  which  the  firm  has  been  temporarily 
placed : — 
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**  Baiolved  tnumimoiuily, — '  That  the  proposal  now  made  by  Messrs.  B. 
Heine,  Semon  and  Co.,  be  accepted,  and  that  the  time  necessary  to  carry 
the  same  into  effect  be  granted.  And  the  creditors  now  present  do  for 
themselves  give,  and  recommend  to  absent  creditors  to  give,  to  Messrs.  B. 
Heine,  Semon  and  Co.,  free  leave  and  license  in  as  mil  and  ample  a 
manner  as  if  a  formal  deed  had  been  execated." 
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A  UBBTivo  of  the  creditors  of  Messrs.  Bochnssen  and  Co.,  who  failed  in  the 
Mogadore  trade,  was  held  on  the  26th  February,  Mr.  F.  J.  Price  presiding, 
when  the  following  statement  was  presented  by  Mr.  A.  Young,  of  the  firm 
of  Messrs.  Turqnand,  Youngs,  and  Co.,  the  accountants : — 

Dr. 

To  creditors  on  open  accounts      £4,661  16    4 

„        on  bills  payable       11,465     5    4 


£16,127     1     8 


To  creditors  secured — 

Value  of  security £800    0    0 

CUdms  thereon     750     0    0 


Surplus  per  contra  ...        £50    0    0 

Liabilities  on  bills  receiv- 
able       £2,623     7    7 


Of  which  considered  bad         482    8    2 


Liabilities  in  respect   of 

our     acceptance      for 

balance    of    purchase 

money       of      Paulina 

steamer  £7,575     0    0 

Secured  by  mortgage  of 

the  steamer,  which  cost 

£9,150,  but,  if  realised 

by    bill-holders,    may 

not  produce    5,000    0    0 


16,609  9  10 


£2,575  0  0  £16,609  9  10 


Cr 

By  cash  in  hand       £30     0    0 

Bills  receivable  on  hand, 
good 1»1     »  10 


£221     9  la 


Doubtful  ...        ...  £1,583  11     0 

Estimated  to  realise  227  17    0 

Bad  222  18    4 
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Carried  forward    £449    6  10 
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Brought  forward    £449    6  10 
By  sundry  debtors — 

Considered  good  542  19  11 

Doubtful  1,832  10     5 

Estimated  to  realise 508    0    3 

Bad  ...        ...        ...        37    3    4 

By  sundry  debtors  on  current  accoimts     ...     3,745    2  10 
Holding  goods  -on  consignment,  their 
accounts   being   debited  with    the 
prime  cost  of  such  goods. 
By  consignments  not  yet  realised,  at  cost 

price      1,590    0    0 

Stock  at  wharves,  &o 349    0    0 

Office  furniture 50    0     0 

Surplus  per  contra         ...        50    0    0 

Amounts  in  hands  of  creditors  in  an- 
ticipation of  diTidend  1,159  10    0 

£8,443  19  10 
Deduct  creditors  to   be  paid  in  full       184    0    7 

By  vendors  of  the 

Paulina  4,056    4     0 

Amount  of  our  claim  for  breach  of 
contract. 


8,259  19    3 


£8,259  19     3 


The  debts  and  liabilities  being  £]  6,609,  and  the  assets  £8,259,  a  dividend 
of  about  lOs,  was  presented,  but  as  an  individual  creditor  had  commenced 
proceedings  against  the  insolvent,  it  was  agreed  that  he  should  make  an 
-assignment  to  trustees,  and  that  the  estate  should  be  wound  up  in  bank- 
ruptcy under  the  Private  Arrangement  Act.  The  causes  of  his  suspension 
were  stated  to  be  the  absence  of  remittances  from  Mogadore,  and  his 
connection  with  the  houses  of  Messrs.  Leopold  Sampson  and  Messrs.  Ward, 
of  Liverpool,  both  of  which  have  failed.  A  claim  exists  against  the 
vendors  of  the  Paulina  steamer  of  £4,056  for  a  breach  of  contract.  The 
estates  of  the  Liverpool  firm  would,  it  was  believed,  pay  satisfactory  divi- 
dends, and  in  this  case  the  creditors  of  Messrs.  Bochussen  and  Co.  were 
likely  to  obtain  some  benefit.  Through  an  attempted  arrangement,  before 
the  notice  in  bankruptcy  was  served  upon  the  msolvent,  he  had  endea- 
voured to  effect  a  composition,  and  some  parties  therefore  received  small 
sums  in  anticipation  of  dividend.  The  feeling  of  the  creditors  present 
was  favourable  to  the  proposed  proceeding,  and  it  was  agreed  that 
Mr.  Price  should  act  as  trustee,  in  conjunction  with  Mr.  Graham,  the 
official  assignee. 
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A  HSBTiNO  of  the  creditors  of  Mr.  H.  P.  Maples,  insurance  broker  and 
Custom-house  agent,  who  suspended  on  the  24th  of  March,  was  held  on 
the  31st  March,  Mr.  Gore  presiding,  when  the  following  statement  of  affairs 
was  submitted  by  Mr.  J.  E.  Ooleman,  Uie  accountant : — 
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Dr. 

Toamoant  of  general  creditors,  above  £10        £8,230 

Amount  of  oreditors  on  inaorance  accounts  above  £10.     ...  5,695 

£13.925 
Amount  due  to  the  London  and  Brighton  and  the  French 

railways  for  advances  on  five  steam  boats     ...       £38,100 

Cost  of  these  five  boats  60,000 

Estimated  value  of  the  five  steam  boats,  as  ships 

at  work       54,300 

Amount  due  to  other  creditors,  for  advances  on 

steam  boat  Brighton 5,600 

Estimated  value  of  steam  boat 5,600  13,925 

To  underwriting  liabilities.  j 

Cr. 

By  amount  of  debtors        £3,050 

Sundry  assets  520 

Shipping  cost     £6,102 

Estimated  value  3,000 


Difference  between  estimated  value  of  steam  boats 

as  working  vessels        £54,300 

Charges  on  same  38,100 


£6,570 


16,200 

£22.770 
Premiums  due  on  underwriting  accoimt.  - 

It  was  explained  that  the  difficulties  of  the  debtor  have  arisen  from  his 
kaving  entered  into  an  arrangement  with  the  Brighton  and  Western  of 
France  Railway  Companies  to  develop  the  traffic  by  steam  boats  between 
Shoreham  and  Jersey,  and  Newhaven  and  Dieppe.  The  trade  is  a  lucrative 
one,  but  its  enlargement  has  been  too  rapid  for  the  means  of  Mr.  Maples, 
«nd  he  has  been  brought  to  a  stand,  not  being  fully  able  to  carry  out  the 
arrangements  with  those  companies.    The  accounts,  although  the  books 
are  not  yet  balanced,  present  nearly  an  accurate  statement,  or  at  least 
sufficient  to  show  what  is  the  condition  of  his  affairs.    In  his  character  as 
insurance  broker,  &c.,  his  liabilities  are  about  £13,925,  and  the  assets  to 
meet  them  £6,570.     With  respect  to  tlie  agreement  with  the  London  and 
Brighton  and  the  Western  of  France  Railways,  the  value  of  the  fleet,  as 
working  vessels,  is  placed  at  £54,300 ;  while  the  advances  made  have  been 
£38,100,  leaving  a  surplus  of  £16,200.  This,  added  to  the  assets,  constitute 
a  total  of  £22,770  to  meet  £13,925.    Without  relying  on  such  a  favourable 
issue,  it  is  hoped  that  the  creditors  may  receive  20«.  m  the  pound,  but  it  is 
oonsidered  that  the  first  step  to  be  adopted,  is  the  appointment  of  a  com- 
mittee, who  can  assist  the  debtor  and  his  legal  adviser,  Mr.  Pearoe,  in 
opening  a  communication  with  the  companies,  in  order  to  arrive  at  a  settle- 
ment.   In  the  course  of  a  month  the  committee  will  be  able  to  report  to  a 
future  meeting,  and  as  the  pressure  of  the  unfavourable  season  has  passed, 
and  the  traffic  is  becoming  remunerative,  a  satisfactory  arrangement  is 
deemed  probable.    So  late  as  January  last  the  estimate  of  the  value  of 
the  boats  was  formed,  and  hence  it  is  presumed  that  the  companies  will  not 
object  to  oome  to  terms  on  a  fair  and  nononrable  basis.    Preparations  for 
the  adjoBtment  of  the  underwriting  acoount  are  in  progresA,  similar  to  those 
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effected  in  the  case  of  Mr.  C.  Walton.  At  the  conclusion  of  the  meeting 
the  committee  appointed  to  act  were  Mr.  Wheeler,  Mr.  F.  Morris,  and  Mr. 
Brett,  who  were  likewise  empowered  to  effect  arrangements  for  the  sale  of 
the  steam  boat  Brighton,  which  is  mortgaged  for  £5,600,  with  the  view  of 
satisfying  the  claim  upon  the  vessel.  An  adjournment  then  took  place,  as 
recommended,  for  one  month. 


Segal  iHt£(teUan^. 


THB    FAILURE   OP    THB    HASTINGS    OLD    BANK. — IN    RE    SMITH,    HILDER    AND 

COMPANY. 

At  the  Court  of  Bankruptcy  on  the  13th  April,  before  Mr.  Commissioner 
Fane,  a  certificate  meetmg  was  held  in  the  case  of  T.  Smith,  and  an 
adjourned  examination  meeting  in  the  case  of  James  Hilder. 

It  appeared  from  the  eiamination  of  Mr.  T.  Smith,  that  he  had  borrowed 
a  sum  of  £3.000  from  Mr.  Yates,  on  the  joint  note  of  himself,  Henry 
Smith  and  Richard  Smith.  In  1856  there  was  some  negotiation  between 
himself  and  the  present  Mr.  Tates  in  respect  to  the  £3,000,  when  he  told 
Mr.  Yates  that  he  was  prepared  to '  pay  the  amount,  but  that  the  other 
parties  liable  were  not  So  prepared.  He  had  no  authority  to  make  that 
representation.  It  was  urged  that  this  case  was  a  misrepresentation, 
and  that  the  certificate  of  the  bankrupt  ought  to  be  suspended  accordingly. 

The  Commissioner  quoted  the  remark  of  an  ancient  philosopher  in  respect 
to  the  difficulty  of  '*  empty  bags  standing  upright,"  and  doubted  whether 
he  could  take  judicial  cognizance  of  such  an  excuse  or  misrepresentation. 

On  further  examination,  the  bankrupt  admitted  that  he  had  by  letter 
stated  that  the  parties  would  be  obliged  by  further  time  for  payment 
of  the  note  in  order  that  they  might  get  their  hops  into  the  market.  A 
promissory  note  for  £500,  dated  the  25th  of  June,  1857,  had  been  given  to 
Mr.  Verrall,  who  married  his  daughter.  His  daughter  was  married  the  day 
before  the  stoppage  of  the  bank.  He  had  given  the  same  sum  to  Mrs. 
Underwood  in  lb50.  He  had  promised  the  afore-mentioned  £500  eighteen 
months  before,  when  the  parties  were  engaged. 

The  Commissioner  said  marriage  was  a  good  consideration,  but  a  trader 
had  no  right  to  give  away  the  money  of  other  persons.  The  bankrupt  had 
acted  with  impropriety,  to  say  the  least. 

The  bankrupt,  on  further  examination,  said,  Mr.  Verrall  had  stated  that 
he  would  have  £500  before  the  marriage.  The  Commissioner — When  was 
the  wedding  day  fixed  P  The  bankrupt — Six  weeks  before  the  stoppage. 
On  the  7th  of  June,  1850,  he  mortgaged  his  property  to  the  bank  for 
£10,000.  In  1847  the  property  was  valued  at  £20,700 ;  now  it  was 
valued  at  £23,807.  The  consideration  for  the  mortgage  was  an  over- 
drawn account  to  the  amount  of  £10,000.  He  executed  a  settlement 
upon  his  wife  in  1847,  being  two  years  after  his  marriage.  His  wife's 
property  was  all  that  was  included  in  that  settlement. 

The  Commissioner — I  do  not  see  how  the  creditors  can  complain  of 
inch  a  settlement.  His  Honour  said  he  would  defer  his  judgment.  The 
only  question  for  him  to  consider  was  whether  the  bankrupt  would  receive 
ft  first  or  a  second  class  certificate. 

Judgment  deferred  accordingly. 
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The  farther  examination  of  James  Hilder  was  then  adjourned  for  six 
weeks,  upon  the  understanding  that  certain  questions  would  be  answered  in 
the  mean  time. 


THB  DABTFORD  AND  ORATESBXD  BANK. — IN  RE  JONATHAN  AND  ROBERT  HILLS. 

An  adjourned  examination  meeting  of  Jonathan  and  Robert  Hills,  bankers , 
of  Orayesend  and  Dartford,  was  held  by  Mr.  Commissioner  Fonblanque 
at  the  Court  of  Bankruptcy,  on  the  13th  April,  when  the  following  balance- 
sheet,  commencing  on  the  14th  June,  1851,  and  ending  19th  December, 
1857,  was  presented : — 

Creditors  unsecured,  £36,961  14j.  lOi.;  creditors  holding  security, 
£14,166  14«.  lOc^.;  from  which  must  be  deducted  the  securities  of  Messrs. 
Hills,  of  the  value  of  £10,163  4j.  9(i.;  securities  of  other  parties  who  have 
right  of  proof,  £2,315  ;  leaving  only  £1,688  IOj.  \d.  to  rank  against  the 
estate,  in  addition  to  which  £2,315  will  be  proved  by  the  creditors  in 
respect  of  their  securities.  Liabilities  on  bills  receivable  £13.782  12j.  2d., 
of  which  it  is  expected  £2,000  will  not  be  met,  and  therefore  be  provable. 
On  the  I4th  of  June,  1851,  J.  Hills  had  capital  standing  in  bis  name 
£2,970  4«.  4(1.,  and  had  since  introduced  £10,520  10«.  lid.  into  the  con- 
eem;  B.  Hills  at  the  same  date  possessed  £1,191  5«.  9<2.,  and  had 
pabseqaently  brought  in  £2,420  ;  making  a  total  of  £16.402  \s.\  profits 
£11,142  Is.  7d,  On  the  creditor  side,  the  property  is  stated  at 
£621  17^.  lOd. ;  debtors  considered  good,  £2,507  Is,  lid.;  doubtful, 
£11,691  I3s.  9i.,  estimated  to  realise  i^l,700  ;  and  bad,  £23.105  16«., 
carried  to  losses.  The  trade  expenses  of  the  two  banks  were  £8,990  9s,  id., 
and  drawings  of  Robert  Hills,  £  16,229  5s.  The  losses  are  thus  analysed : — 
By  D.  M'Rae,  late  partner,  £5,154  7*.  2cf.;  on  property,  £208  19*.  6<f.; 
bad  and  doubtful  debts,  £33.097  9*.  9c/.;  bad  liabilities,  £2,000 ;  making 
an  aggregate  loss  of  £40,460  16*.  5d. 

It  appearing  the  accounts  had  not  been  filed,  an  adjournment  was  taken 
by  consent  until  the  11th  of  May  with  enlarged  protection  to  the 
bankrupts.  Pebts  to  the  amount  of  £2,000  were  admitted  against  the 
joint  estate. 

The  separate  balanoe-sheets  do  not  contain  anything  worthy  of  notice. 


THE   EETTSRINO   BANK. —  IN  RE   OOTCH  AND   THOMAS  GOTCH. 

A  MEBTINO  for  passing  the  last  examination  of  Messrs.  John  Davis  Gotoh 
and  Thomas  Henry  Gotch,  bankers  of  Kettering,  took  place  at  the  Court 
of  Bankruptcy,  before  Mr.  Commissioner  Fonblanque,  on  the  16th  of 
April. 

Their  accounts  extend  from  May  23,  1652,  to  August  26,  1657,  and 
contain  the  following  items : — Dr. — Unsecured  creditors,  £128,066 ;  cre- 
ditors holding  security,  £4,000 ;  profits  as  bankers,  £7.246 ;  as  manufao- 
tnrers,  £26,731 ;  capital  introduced  since  the  23rd  of  May,  1852,  by  T.  H. 
Gotch,  £2,352 ;  liabilities  on  bonds,  £3,237.  Cr.— Good  debtors,  £14,885 ; 
doubtful,  £49,437,  as  estimated  to  produce  £9,320 ;  other  doubtful  and  bad 
debts  as  estimated  to  produce  £4,165;  cash  given  up,  £2,591;  property, 
£20,574  ;  propeHy  in  hands  of  creditor  (the  Bev.  F.  W.  Gotoh).  £2,000  ; 
cash  distributed  among  creditors  as  a  dividend  of  2«.  6d.  in  the  pound, 
£13,366 ;  excess  of  payments  over  receipts  as  the  acting  executors  of  the 
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laie  J.  G.  Ootch,  £2J47 ;  trade  expenses,  £19,399 ;  losses,  £57,255  ;  oat- 
lay  on  the  estate  of  the  late  J.  0.  Gotch,  £81 1 ;  drawings  by  J.  D.  Gk)tch, 
£4,045  ;  by  T.  H.  Gotch,  £4,569 ;  deficiency  on  the  23rd  of  May,  1852, 
£12,551. 

The  unsecured  creditors  include  : — Kettering  Foresters*  Club,  £91 ; 
Kettering  Angel  Club,  £145  ;  Kettering  Baptist  Meeting  Club,  £104  ;  Bap- 
tist Provident  Society,  £79;  Baptist  Chapel  Fund,  £739;  Kettering 
Bible  Society,  £4;  Broughton  Old  Club,  £17;  Broughton  Club,  £106; 
Burton  Amicable  Provident  Society,  £334;  Burton  Clothing  Club,  £21; 
Burton  Foresters'  Club,  £108;  Burton  Odd  Fellows*  Club,  £139  ;  Kettering 
Clergy  Charity,  £219  ;  Corby  Black  Horse  Club.  £102;  Corby  Odd  Fellows' 
Club,  £72  ;  Cransley  Benefit  Society,  £200  ;  Cransley  Little  Odd  Fellows' 
Club,  £162  ;  Deacon's  Baptist  Meeting,  Kettering,  £6;  Desborou^h  Trades- 
men's Benefit  Society,  £71 ;  executors  for  fifty  different  parties,  whose 
united  claims  amount  to  about  £20,000;  Ecclesiastical  Commissioners, 
Peterborough,  £35  ;  Earl  Fitzwilliam,  £294 ;  Geddington  Duke's  Arms 
Club,  £360;  Geddington  Queen's  Cross  Club,  £307;  Great  Meeting  Club, 
Kettering,  £100 ;  Harrowden  Little  Club,  £204 ;  Irthlingborough  Club,  £303; 
Junior  Tradesmen's  Club,  Kettering,  £217 ;  Kettering  Grammar  School,  £66; 
Kettering  Reading  Association,  £16 ;  Kettering  and  Northampton  Turnpike 
Trusts,  £419;  Kettering  Book  Society,  £17;  Kettering  Loan  Blanket 
Society,  £4 ;  Kettering  Poor  Law  Union,  £1,457 ;  Kettering  Yeomanry, 
£4  ;  Kettering  Provident  Friends'  Society  £243 ;  Kettering  Linen  Trade 
(representatives  of  the  late  Duchess  of  Buccleugh),  £200  ;  Leicestershire 
Banking  Company  (Harborough  Branch),  £324 ;  Kettering  Library  Com* 
mittee,  £2;  Loddington  Club,  £171 ;  Kettering  Lying-in  Society,  £101 ; 
Kettering  Missionary  Society,  £5  ;  Northamptonshire  Baptist  Association, 
£9 ;  Caledonian  Lodge  of  Kettering  Odd  FeUows'  Club,  £452 ;  P^tchley 
Foresters'  Club,  £44;  Kettering  Bechabite  Club,  £179;  Rockingham 
Friendly  Society,  £111  ;  Rowell  Foresters'  Club,  £121  ;  Rowell  Trades- 
men's Club,  £156;  Rushton  Overseers,  £30 ;  Rowell  Bible  Society,  £5; 
Society  for  Promoting  Christian  Knowledge,  £5  ;  Stamford  and  Kettering 
Turnpike  Trust,  £112;  Stanion  Friendly  Society,  £72  ;  Earl  Spencer,  £6; 
Thorp  Malsor  Friendly  Society,  £80  ;  Kettering  Temperance  Union,  £1 ; 
Thrapston  Bank  (Messrs.  York  and  Eland),  £126;  Hunt's  Charity.  £19; 
Scott's  Charity,  £25  ;  Burton  Charity,  £15;  Independent  Chapel,  £101 ; 
Walgrave  Odd  Fellows.  £27 ;  Weekly  Provident  Society.  £42 ;  Weekly 
Friendly  Society,  £36 ;  Weldon  Odd  Fellows,  £46 ;  Weldon  Club,  £144 ;  Ket- 
tering Working  Man's  Club,  £53.  The  only  creditor  holding  security  is  the 
Rev.  F.  W.  Gotch.  The  debtors  to  the  estate  include  John  Gotch,  butcher.  Ket- 
termg,  £6,603 ;  John  Can  Warden,  farmer.  Little  Harrowden.  £21.678,  the 
bankrupts  holding  writmgs  of  premises  at  Harrowden  of  small  value ;  War 
Department.  Pall  Mall,  £2,330  ;  W.  Bays,  builder,  £533  ;  John  Oluflf,  baker, 
Kettering,  £1,297  ;  Richard  Fish,  draper,  Wellingborough,  £3,382  ;  George 
Gill,  ironmonger,  Kettering,  £6,362  ;  the  Rev.  Allan  MacPherson,  Rue  de 
Sharbeok,  Brussels,  £24,997,  against  which  an  assignment  of  life  policies 
of  yery  trifling  value  is  held  as  security ;  John  Strange,  grocer,  Kettering, 
£421 ;  Police  Commissioners,  Whitehall,  £56.  The  baiSrupts'  losses  in- 
clude £41,139  by  bad  debts,  exclusive  of  £9,801  bad  debts  written  off 
since  May,  1852;  £3,112  on  propeHgr*  and  £131,  on  Midland  Railway 
shares.  The  bankrupts  passed  their  examination,  the  assignees  not 
objecting. 
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THB  BLAKDFORD  SANK. — IN  RE  OAK  AND  SNOW. 

A  nsmro  for  the  proof  of  debts  and  choice  of  assignees,  in  the  citse  of 
MesBrs.  Oak  and  Snow,  bankers,  of  Blandford,  Dorsetshire,  was  held 
before  Mr.  Commissioner  Holroyd,  at  Basinghall-street,  on  the  1 9th  April. 

Mr.  Lawranoe  appeared  for  Mr.  Oak ;  Mr.  Linklater  for  Mr.  Snow ;  Mr. 
WeMi,  of  Poole,  for  creditors.  Debts  to  the  amount  of  £27,500  having 
been  proved,  Mr.  Samuel  Provis,  of  Salisbury,  manager  of  the  Wilts  and 
Dorset  Bank,  and  Mr.  Malachi  Fisher,  of  Blandford,  draper,  were  chosen 
assignees ;  and  Mr.  Welsh  was  appointed  solicitor  in  the  case. 

A  preliminary  statement  of  the  bankrupts'  affairs  shows  their  debts  to 
be  £48,792,  the  assets  being  £18,267.  An  allowance  of  £5  per  week  was 
graoted  to  each  bankrupt. 


THB  N0RTHX7HBBRLAND  AND  DURHAK  DISTRICT  BANKING  COMPANT. 

Ths  Lords  Justices  of  the  Court  of  Appeal  in  Chancery  gave  their 
judgment  on  the  19th  April  upon  an  appeal  from  the  decision  of  Vice- 
Chaneellor  Kindersley,  made  under  the  following  circumstances : — ^The 
bank  was  established  under  a  deed  of  settlement,  dated  the  1st  of  July, 
1836.  It  carried  on  business  from  that  time  until  the  26th  of  November, 
1857,  when  it  stopped  payment.  Afterwards,  and  on  tho  dOth  of 
Deeember,  1857,  the  company  was  registered  under  the  provisions  of  the 
Joint-stodn  Companies  Act,  20  and  21  Vict.,  c.  47 ;  and  on  the  22nd  of 
January  a  general  meeting  of  the  company  took  place,  at  which  it  was 
resolved,  in  the  presence  of  a  large  body  of  creditors,  that  there  should 
be  a  voluntary  winding-up,  under  the  powers  conferred  by  the  20th  and 
2lBt  Victoria,  c.  49,  s.  6.  The  petition  upon  which  the  order  appealed 
from  was  made  was  presented  in  February,  1858,  by  Gkorge  Milner,  a  con» 
tribntory,  and  William  Isaac  Cookson,  a  creditor,  asking  that  the  voluntary 
ninding-up  already  resolved  upon  at  the  meeting  of  January,  might  be 
continued  under  the  supervision  of  the  Court,  and  Siat  the  liquidators  who 
had  been  appointed  at  that  meeting  might  be  continued  in  their  office.  The 
order  of  the  Yice-Chancellor,  dated  on  the  16th  of  February,  was  that  the 
voluntary  winding-up  should  be  continued  under  the  supervision  of  the 
Court,  and  be  managed  by  the  same  voluntary  liquidators  with  liberty  to 
any  shareholder,  liquidator,  or  other  person  interested,  to  apply.  This 
order  was,  however,  to  be  under  the  following  restrictions : — First,  that 
the  liquidators  should  not  bring  any  action  or  institute  any  suit  against 
either  shareholders  or  debtors  without  the  leave  of  the  Court ;  secondly, 
that  the  liquidators  should  not  compound,  comprombe,  or  release  any  debt 
or  claim  as  between  shareholders  and  the  company,  or  creditors  or  debtors, 
over  £2,000,  except  under  the  sanction  of  the  Court. 

The  Lord  Justice  Turner  was  of  opinion  that,  although  the  company  had 
not  been  registered  under  the  Joint-stock  Companies'  Act  of  1857  till  after 
it  had  stopped  payment,  and  ceased  to  carry  on  business  as  a  banking  com- 
pany, such  registration  was  nevertheless  valid,  the  company  being,  in  his 
opinion,  from  the  time  of  its  formation  do¥m  to  the  times  of  the  passing 
ot  that  act  and  of  its  registration  under  such  act,  a  joint-stock  banking 
company  within  the  meaning  of  the  act,  and  that  therefore  the  Vice- 
GhanceUor*s  order  was  a  valid  one.  His  lordship,  having  regard  to  the 
state  of  the  accounts  and  assets  of  the  company,  as  disclosed  by  a  report 
drawn  up  and  made  since  the  conclusion  of  the  argument  of  ti^e  appeal  by 
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the  liquidators  for  the  information  of  the  court,  was  of  opinion  that  in  the 
particular  circumstances  of  the  case  a  compulsory  winding-up  of  the  com- 
pany under  the  direction  of  the  court  would  be  the  more  expedient  course 
of  proceeding  to  be  adopted. 

The  Lord  Justice  Knight  Bruce  differed  from  the  Lord  Justice  Turner 
as  to  the  validity  of  the  registration  under  the  act  of  1657,  after  the  com- 
pany had  ceased  to  carry  on  business,  which  registration  he  held  to  be  void. 
He  agreed,  however,  with  his  learned  brother  in  the  opinion  that  the  par- 
ticular circumstances  of  the  case  rendered  it  inexpedient  that  the  affairs  of 
me  company  should  be  wound  up  by  means  of  the  machinery  of  voluntary 
liquidators. 

An  order  was  then  made  for  the  compulsory  winding-up  of  the  company 
nnder  the  direction  of  the  court ;  the  costs  oi  the  petitions  to  be  paid  out 
of  the  estate,  and  all  parties  who  were  properly  before  the  court  were  to  be 
allowed  their  costs. 

On  ihe  same  day  another  application  was  made  to  yice-Chancellor 
Kindersley,  as  under  the  cii*cum8tances  the  official  liquidators  appointed 
under  the  voluntary  winding-up  were  no  longer  in  their  former  position,  and 
there  was  therefore  at  present  no  hand  to  deal  with  the  assets. 

Mr.  Baily,  on  behalf  of  the  petitioners,  Messrs.  Milner  and  Cookson, 
applied  as  to  protection  of  the  assets,  as  it  was  of  vital  importance  that 
•omethins  should  be  done,  there  being  no  less  than  £900,000  of  debts. 

Mr.  Toller,  on  behalf  of  the  bank,  suggested  that  under  the  64th  section 
of  the  last  act  the  court  had  power  to  appoint  a  receiver. 

Mr.  Glasse,  for  various  creditors,  thought  that  that  could  not  be  done 
unless  an  injunction  had  been  granted. 

The  Yice-Chancellor  thought  that,  under  the  64th  section,  the  Ck>urt 
had  power  to  appoint  a  receiver,  the  jurisdiction  to  grant  an  injunction 
being  in  their  alternative.  What  must  be  done,  therefore,  was  to  appoint 
the  three  liquidators  receivers  ad  interim,  until  further  order,  without 
security,  and  this,  if  it  had  any  operation,  would  act  beneficiallv.  This 
appointment  must  be  without  prejudice  to  the  appointment  of  official 
liquidators,  which  should  take  place  without  delay. 


£eportfi(  of  3oinUMotk  SanitfiE. 


THE  BANK  OF  ENGLAND. 

Thb  election  of  governor  and  deputy-governor  of  the  Bank  of  England 
for  the  ensuing  year  took  place  on  the  6th  April,  and  resulted  in  the  unani- 
mous return  of  Sheffield  Neave,  Esq.,  as  Governor,  Bonamy  Dobree, 
Esq.  as  deputy-governor.  On  the  following  day  the  annual  election  of 
directors  was  proceeded  with,  and  the  result  was  as  follows  : — Mr.  Thomas 
Baring,  M.P.,  Mr.  Wegueli*.  M.P.,  Mr.  G.  Lyall,  M.P.,  Mr.  Thomson 
Hankey,  M.P.,  Mr.  J.  G.  Hubbard,  Mr.  C.  P.  Huth,  Mr.  Alfred  Latham, 
Mr.  T.  C.  Smith,  Mr.  E.  H.  Palmer,  Mr.  G.  W.  Norman,  Mr.  J.  Morris, 
Mr.  A«  Matheson,  Mr.  T.  Masterman,  Mr.  J.  Malcolmson,  Mr.  J.  B. 
Heath,  Mr.  J.  0.  Hanson,  Mr.  J.  A.  Guthrie,  Mr.  G.  J.  Qoschen,  Mr.  H. 
Wollaston  Blake,  Mr.  H.  H.  Berens,  Mr.  Travers  Buxton,  Mr.  A.  E.  Camp- 
bell, Mr.  W.  Cotton,  and  Mr.  J.  Pattison  Currie. 
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THE  COMMEECIAL  BANKING  COMPANTT  OF  SYDNEY, 

At  a  general  meeting  of  the  shareholders  held  at  the  hanking-hous«, 
George-street,  Sydney,  on  Friday,  22nd  January,  the  following  report  was 
presented : — 

Hie  result  of  the  operations  of  the  hank  during  the  half-year  last  past, 
enables  the  directors  to  submit  a  faTOurable  report  to  the  proprietors  at 
this  their  nineteenth  half-yearly  meeting. 

During  the  winter,  the  industrial  interests  of  the  colony  suffered  sererelj 
from  floods  and  impassable  roads,  whilst  more  recently  mercantile  interests 
have  been  affected  by  excessiTe  imports. 

Although  these  trials  have  pressed  hearily  upon  nearly  all  classes,  the 
most  praiseworthy  efforts  have,  we  feel  much  gratification  in  stating,  been 
effectually  made  for  the  fulfilment  of  business  engagements. 

The  exemption  of  this  bank  from  losses  of  any  kind  during  the  PS't 
year,  justifies  the  statement  made  in  the  last  report  *'That  the  ba^*s  affairs 
are  in  a  sound  and  promising  condition." 

On  the  18th  November,  the  directors  united  with  the  other  banks  in 
allowing  interest  upon  fixed  deposits  and  current  accounts. 

The  net  profits  realised  during  the  half-year  after  deducting  rebate  on 
current  bills  and  all  expenses  of  management,  &c.,  Ac,  are  £22,290  14i.  Id. 
Undivided  profits  last  half-year,  £952  9i.  Sd. ;  there  is  thus  available 
for  division,  £23,243  \s.  3(i.,  which  the  directors  propose  to  appropriate  as 
follows : — 
To  payment  of  a  dividend  at  the  rate  of  15  per  cent,  per 

annum     ...         ...         ...         ...         ...        •••        •••  £17,679  11     0 

Increase  of  the  reserve  fund  4,000     0     0 

Profit  and  loss,  new  account         1,363  13    3 


£23.243     4     3 


The  dividend  will  be  payable  on  and  after  the  23rd  January. 

Thomas  Barker,  Chairman. 

Liabilities  and  Assets  on  Thursday,  3lst  December^  1857. 
Dr. 
To  capital  paid  up  ...        ...        ...        ••• 

Reserve  ...        ...        ...        •••        ••• 

Notes  in  circulation      

Bills  payable      

Deposits  and  other  liabilities 

Balance  due  to  other  bankers 

Profit  and  loss  account 


••• 


..» 


... 


... 


£238,394  0  0 

40,000  0  0 

189,574  0  0 

1,786  18  6 

840,411  13  0 

37,090  10  8 


28,537  10  11 
£1,375.794  13     I 


Cr. 
By  coin        •••         •••         •••        •••         •••         *** 

Government  securities  ...         ..•         •••         ••• 

Bills  discounted,  and  other  debts  due  to  the  bank 
Balance  due  by  other  banks    ...         •••         ••• 

Bank  premises,  furniture,  &c.,  &c, 


... 


£394,170  1 

8 

41,343  5 

0 

790,615  7 

9 

133,158  12 

8 

16,507  6 

0 

£1,375.794  13     1 
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Prqfit  and  Loss  Account. 
Dr. 
To  rebate  on  bills  disoounted  not  dae  at  this  date         ...        £5,294    6    8 
Dividend  account  for  payment  of  a  dividend  for  past 

half-year,  at  15  per  cent,  per  annum         17,679  11     0 

Increase  of  reserve  fund         4,000    0     0 

Balance,  being  undivided  profit,  carried  forward  to 
profit  and  loss  new  account 1,363  13     3 


Cr. 

By  amount  from  last  half-year 

Profits  for  half-year  ending  31st  December,  1857   ... 


Beserve  Fund,  1857. 
Dr. 
To  balance,  December  3l8t 


Cr. 

By  balance,  June  30th         

Transferred  from  profit  and  loss,  December  3 1st 


•.. 


a.. 


£28,537 

10 

11 

£952 
27,585 

9 
1 

8 
3 

£28,537 

10 

11 

£44,000 

0 

0 

£44,000 

0 

0 

£40,000 
4,000 

0 
0 

0 
0 

Zaoharia  Inoold,  Manager, 
Sydney,  19th  January,  1858. 

We  hereby  certify  that  we  have  examined  the  securities,  compared  the 
balances,  and  counted  the  coin  in  the  Oommercial  Bank,  on  the  3]6t  De- 
cember, 1857,  and  that  we  have  found  the  same  to  be  as  specified  in  the 
balance-sheet  hereunto  annexed. 


E.  Jokes,  \  j  ^-^ 

Hbnry  G.  Smith,    |^«^»^o'-*- 


Besolved — "  That  the  report  be  received  and  adopted." 
*'  The  thanks  of  the  meeting  be  voted  to  the  directors  for  their  careful 
and  successful  attention  to  the  bank's  interests.*' 


AUSTRALIAN  JOINT-STOOK  BANK. 

The  half-yearly  general  meeting  of  the  proprietors  of  this  bank  was  held 
on  Friday,  29th  January,  at  the  banking-house  of  the  company  in  George- 
street.    The  following  report  was  read  and  adopted : — 

Mepori  qf  the  Directors  of  the  Australian  Joint^stock  Bank  to  the  Proprietors, 
for  the  haff-year  ended  the  3lst  December,  1857. 

The  undivided  profits  brought  from  last 

half-year £2,972  12    0 

With  aadition  of  sum  since  transferred  ...  35    2  11 

Amount  to        £3,007  14  11 


Carried  forward        £3,007  14  11 
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Brought  forward 3,007  14  11 

To  whicii  are  to  be  added  the  net  profits 

for  the  past  six  months,  after  deducting 

rebate  on  eurrent  bills,  and  all  expenses 

of  management,  &c.,  &c,  17,971  17    3 

Less  16  per  cent,  thereon  carried  to  credit 

of  reserve  fund 1,797     3     9 


16,171  13     6 


Making  amount  of  profit  at  this  date £19,182    8    5 

Oat  of  which,  in  pursuance  of  the  provisions  of  the  deed  of 
settlement,  the  directors  declare  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  and  this  on  the  paid-up 
capital  of  the  bank  (350,000)  will  require  12,500    0    0 

Leaving  balance  of  undivided  profit  carried  forward  to 
next  half-year         £6,682    8    5 


The  reserve  fund  with  the  above  amount  of  £1,797  3«.  9d, 
added  thereto,  will  thus  be  increased  to  the  sum  of       ...  £18,208  11     9 


Balance  sheet,  3lst  December,  1857. 

J)r. 

To  capital  paid  up       ,         ...£250,000  0    • 

Notes  in  circulation           137,976  0    0 

Deposits  and  other  liabilities       768,809  0  11 

Profit  and  loss        19,182  8    5 

Beserve  fund          18,208  11     9 

Adjusting  interest 3,883  3  10 

£1,198,059  4   11 


Cr. 

By  coin ...        ...        •••  •••        •••        •••        •••        .••£194,405  2  8 

J>UlllOn              ...               •••  •••               •••              •••              •••               •••  vO  m  O 

Government  securities       •        28,500  0  0 

Notes  of  other  banks          2,324  6  0 

Bank  premises        •••  ...         ...         •••         •••         •••  26,484  14  5 

Bills  discounted,  and  other  debts  due  to  the  bank        •••  946,227  0  0 


£1,198«059  4  11 

Prqfit  and  Loss, 
Dr. 

To  reserve  fund    ...        ••.        .••        •••        «••        •••        ...£1,797  3    9 

Rebate  on  current  bills         •• 3,883  3  10 

Balance  •••        •••        •'••        •••        •••        •••        •••19,182  8    5 


£24362  16    0 
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Cr. 

By  amount  brought  forward      £3,007  14  11 

Profits  for  the  half-year        21,855     1     1 


£24,862  16     0 


Reserve  Fund. 

Dr. 
To  balance        •••        £18,208  11     9 


Cr. 

By  amount  brought  forward £16,387  16     1 

Sum  since  recovered  (previously  written  off) 23  11  11 

Amount  from  profit  and  loss        1,797  3    9 

£18,208  11     9 


M.  E.  MuRxrN,  Chairman. 
A.  H.  Richardson,  General  Manager. 
Examined  and  found  correct. 


H.  Mackat,       \  Auditors 
P.  F.  Morgan,  /  ^«^^'^"- 


The  dividend  will  be  payable  at  the  banking-house  of  the  company  on 
and  after  Monday,  the  Ist  February. 

Mr.  Olark  Irving  was  elected  a  director,  in  the  room  of  Mr.  Balph 
Mayer  Bobey,  retiring  by  rotation;  and  Mr.  Hugh  Mackay  and  Mr. 
Ambrose  Foss  were  elected  auditors. 

The  directors  avail  themselves  of  this  opportunity  of  expressing  their 
best  thanks  to  their  late  colleague  T.  W.  Smart,  Esq.,  for  the  very  valuable 
■ervices  he  has  rendered  to  the  bank  during  his  residence  in  London  ;  and 
they  feel  confident  that  his  exertions  on  behalf  of  the  bank  will  not  be 
relaxed. 

Mr.  Edward  Wrench,  the  late  general  manager  of  the  bank,  having, 
towards  the  close  of  the  year,  after  a  period  of  several  years'  successful 
management  of  the  bank's  affairs,  placed  his  appointment  at  the  disposal 
of  the  board,  the  directors  proceeded  with  much  care  and  anxiety  to  elect 
his  successor,  and  from  numerous  candidates  selected  Mr.  Alexander 
Haywood  Richardson,  late  assistant-inspector  of  the  Union  Bank  of 
Australia,  who  entered  upon  his  high  duties  from  the  1st  January. 

It  was  then  moved  by  Mr.  Thomas  Holt,  and  seconded  by  Mr.  John 
Fairfax,  and  carried  unanimously : — 

"That  this  meeting  hereby  records  its  appreciation  of  the  valuable 
■ervices  rendered  to  the  bank  by  Mr.  Wrench  during  the  time  he  filled  the 
responsible  office  of  manager  and  general  manager  for  a  period  of  three 
ana  a-half  years." 

A  vote  of  thanks  to  the  chairman  and  board  of  directors  was  then 
passed,  and  the  meeting  separated. 


BANK  OF  JAMAICA. 

The  half-yearly  meeting  of  shareholders  of  this  bank  took  place  on  the 
9th  March,  Mr.  James  Davidson,  President,  in  the  chair,  when  the  foUow- 
pig  report  was  presented. 
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tht  directors  h^re  now  to  ralMiih  to  ihe  pix^yrietors  their  hmlf-jearly 
report  on  tbe  aiEurs  of  the  bank,  with  statement  of  the  profits  for  tJtm 
six  months,  ending  3l8t  Deeemher,  1S57  . — 
By  balance  at  credit  of  profit  and  loss  aeooont,  for  the 

half-jear  ending  3l8t  December^        £6,617  12    S 

To  business  expenses  '    ...     £2,155  19    5 

Six  months*  dividend  to  3l8t  December 
last,  at  the  rate  of  7  per  cent,  per 

annum  2,910    0    0 

5,095  19    5 

bearing  a  sorplns  on  the  six  month?*  transactions  of       •••  *£1,521   13    0 

The    directors    have    further    to  submit    a  statement   of  assets  and 
liabilities : — 

LIABILITIES. 

Paid-up  capital           £64,000    0  0 

.••         ...         .••         •.•  61,186  16  0 

..•           ••.           •••           •••  oOfsvi    JU  9 

•  ••             •••             •••            ■••  lOx    lU  I 

10,436  12  10 


Circulation 
Deposits 

Unclaimed  dividends 
Besenred  fund 


£221,272  15     8 


ASSETS. 

Bills  of  exchange,  cash  in  hand,  balance  due  by  foreign 

and  other  agents,  discounts,  and  other  securities        ...     219,743     9  11 
Bank  premises  1,529    5    9 

£221,272  15     8 


In  laying  the  above  before  the  shareholders,  the  directors  are  much 
gratified  in  being  able  to  state,  that  notwithstanding  the  late  unparalleled 
monetary  crisis  in  England  and  the  United  States,  affecting  as  they  have 
done  other  countries  and  colonies,  the  bank  has  sustained  no  inconvenienoe 
or  loss.  The  directors  therefore  propose  the  continuation  of  the  dividend 
for  the  six  months,  at  the  rate  of  7  per  cent,  per  annum,  thus  leaving 
£1,521  13«.  to  be  carried  in  accumulation  of  the  reserved  fund,  which  wiU 
then  amount  to  £11,958  5s,  lOd.  The  directors  have  only  further  to 
mention  the  retirement  from  the  board  of  the  Hon.  Alex.  Barclay,  who, 
during  his  connexion  with  the  institution,  has  by  his  experience,  judgment, 
and  impartiality,  rendered  much  good  service*  His  resignation  is  a  cause 
of  regret  to  the  directors,  and  must  also  be  to  the  shareholders  in  general. 
The  report  and  dividend  as  recommended  were  adopted,  and  the  usual 
vote  of  thanks  was  carried  to  the  chairman,  the  directors,  manager,  and 
other  officers  of  the  bank. 


THE  OTTOMAN  BANK. 


The  annual  general  meeting  of  the  shareholders  in  this  bank  was  held 
on  the  30th  of  March,  at  the  London  Tavern,  H.  A.  Bruce,  Esq.,  M.P.  (in 
the  absence  of  A.  H.  Layard,  Esq.,  the  chairman),  in  the  chair.  The 
chairman  laid  on  the  table  a  list  of  the  shareholders,  and  the  minutes  of 
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the  meeting  held  in  Angost,  haying  been  read  and  confirmed,  the  assistant 
secretary,  Mr.  Miller,  proceeded  to  read  the  following  report : — 

"  Although  the  directors  have  on  two  occasions  called  the  shareholders 
together,  to  submit  to  them  a  report  on  the  affairs  of  the  bank,  the  present 
is  the  first  meeting  held  under  the  deed  of  settlement.    The  appended 
accounts  have  been  audited  by  Mr.  J.  E.  Coleman,  the  auditor  appointed 
under  the  deed  of  settlement,  in  conjunction  with  Mr.  Tindal  Atkinson, 
who,  at  the  meeting  in  August  last,  was  selected  to  act  with  him  until  the 
present  meeting,  when  it  wul  be  the  province  of  the  shareholders  to  appoint 
two  auditors  for  the  year  ensuing.    The  half-year  ending  31st  December 
last  opened  with  the  most  satisfactory  prospects,  the  position  and  influence 
of  the  bank  having  materially  increased,  and  its  usefulness  being  more 
generally  recognised  in  the  East.    Ere  long,  however,  it  became  evident 
that  the  monetary  condition  of  this  country,  with  its  consequent  effect  on 
the  commerce  of  the  East,  could  not  be  looked  upon  without  serious  appre- 
hension.   The  transactions  of  the  bank  then  pending  were  on  a  scflkle  of 
considerable  magnitude,  and  prudence  demanded  that  considerations  of 
profit  should,  for  the  moment,  give  way  to  those  of  safety  and  independ- 
ence of  position,  during  an  impending  crisis.     The  directors  accordingly 
issued  orders  that  the   business  of  the   bank    should   be  immediately 
restricted  in  every  direction,  and  that  large  remittances  should,  for  the 
time  being,  be  made  in  specie.    These  orders  were  promptly  and  effectively 
carried  out.    The  contraction  of  the  business  necessarily  involved  a  dimi- 
nution of  the  profits  of  the  half-year ;  but  it  will  be  seen  that,  notwith- 
standing the  cneck  thus  given  to  the  operations  of  the  branches,  the  gross 
profits  fall  very  little  short  of  those  of  the  preceding  six  months.     It  is  not 
to  be  supposed,  however,  that  so  critical  a  period  could  be  passed  without 
sustaining  loss  from  bad  debts.     After  writmg  off  an  amount  considered 
by  the  directors  to  be  a  full  provision  for  such  contingencies,  together  with 
the  expenses  of  the  half-year,  and  a  sum  of  £1,000  against  preliminary 
expenses,  there  remains  a  net  profit  on  the  half-year  of  £6,136  is.  2d, 
This,  added  to  the  amount  carried  forward  from  the  preceding  half-year, 
forms  a  sum  of  £21,165  lOs,  Sd.    Looking  at  the  exceptional  circumstances 
of  the  half-year  which  has  passed,  and  to  the  fact  that,  in  reality,  the 
power  and  facilities  of  the  bank  to  make  profit  have  increased,  it  might 
DC  supposed  thac  the  amount  brought  forward  as  surplus  profit  from  previous 
aoeounts  might  vnth  justice  be  infringed  upon  for  the  purpose  of  making 
a  dividend.    The  directors  would  gladly  have  adopted  this  view,  if  they 
could  have  found  it  consistent  with  their  duty,  and  the  real  and  permanent 
interests  of  the  shareholders.    It  is  after  mature  deliberation  that  they 
have  come  to  the  unanimous  conclusion  that  they  cannot  on  this  occasion 
recommend  any  payment  of  interest  or  dividend.    The  attention  of  the 
court  has  been  specially  directed  to  the  unusually  great  fluctuations  in  the 
exchanges  with  Constantinople  during  the  last  six  months,  and  they  have 
been  seriously  impressed  by  the  apparent  tendency  to  depreciation  in  the 
oorrenoy  of  Turkey,  which,  were  it  tu  assume  a  permanent  character, 
would  obviously  affect  that  portion  of  the  capital  of  the  bank  which  is 
placed  at  Constantinople.     Such  capital  is  at  present  most  advantageously 
employed  there,  and  there  exists  no  reason  for  its  remittance  home,  or  for  its 
transfer  elsewhere.     Moreover,  the  Turkish  government  have  latterly  shewn 
a  disposition  to  apply  themselves  to  the  reform  of  their  monetary  system, 
and  the^  directors  hope  that,  at  no  very  distant  period,  the  finance  and 
currency  of  Turkey  may  be  placed  on  a  more  satisfactory  footing  than 
heretofore.    They  do  not  find,  however,  in  any  of  these  facts,  a  sufficient 
reason  for  delaying  to  make  provision  for. the  possibility  they  have  indicated, 
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umestlyrscommeiid  to  the  shareholders,  as  a  step  of  a  safe  and  pm- 
)tcr,  at  once  to  establish  on  a  substantial  scale  a  reserve  fund, which, 
rding  against  any  unforeseen  contingencies,  and  providing  as  far 
Ibr  a  steadv  dividend  in  future  years,  will  form  a  guarantee  for  the 
>f  the  capital  of  the  bank.  They,  therefore,  recommend  the 
m  to  set  apart  from  the  balance  now  standing  at  credit  of 
loes  a  sum  of  £20,000  as  the  nucleus  of  such  reserve  fund,  and 
imaining  £1,165  lOs.  8d,  to  be  carried  forward  to  next  account. 
last  meeting  the  remaining  call,  which  was  then  notified,  has  been 
BO  that  the  whole  capital  of  the  bank  is  now  paid  up.  In  accord- 
the  provisions  of  the  deed  of  settlement  the  directors  go  out  of 
b  meeting ;  and,  being  eligible,  they,  with  the  exception  of  Mr. 
sbeim  (whose  continued  residence  on  the  continent  deprives  the 
it  services),  offer  themselves  for  re-election.  Notice  has  been 
ir.  James  Alexander,  of  the  firm  of  Fletcher,  Alexander  &  Co., 
ntion  to  offer  himself  for  a  seat  in  the  direction.  It  will  be  the 
be  shareholders,  as  before  indicated,  to  elect  auditors  for  the 

iii0S  and  Assets  qf  the  Ottoman  Bank,  December  3lsi,  1857. 

LIABILITIBS. 

^  vis.,  25,000  shares  at  £20 

—all  called  ...  ...  £500,000    0    0 

itatanding  on  third  call        ...         1,300     0    0 


f  exchange,  and  amounts  due  by  the  bank  i 
ranches,  on  deposits  and  current  accounts 
e  for  bad  and  doubtful  debts 
u&d  loss  •••           •••           •.•           •.. 

ind 

••• 
••• 
••• 

... 

••• 

... 

... 

at 

••• 

••• 

185 

ray 

«•• 
••• 

£498,700 

356,785 
16,000 
21,165 

0 

11 

0 

10 

0 

8 
0 
8 

£892,651 

2 

4 

ASSETS. 

1  hand  in  London  and  at  the  branches 
r  exchange  and  promissory  notes,  ditto  ditto 
ee  due  to  the  bank  in  current  accounts 
and  securities       ...            ... 

old  premises,  furniture,  &o.,  in  London  and 
mncuee.**           •••           •••           •.• 

£89,674 
229,309 
176,380 
387,558 

4.728 

1 
18 
15 

2 

4 

8 

10 

3 

2 

5 

•  «f  preliminary  expenses  .•• 

887,651 
5,000 

2 

0 

4 
0 

£892.651 

2 

4 

Prf(/U  and  Loss  Account  ZXst  Duember, 

gkion  of  1S#.  per  share  to  the  proprietors  by  ^ 
iteveev    •••           •••           •••           ••• 

i  MRied  down    ...           •••           ••• 

7. 

£15,000 
15,029 

£30,029 

0 
6 

6 

0 
6 

6 
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Deo.  31.  To  general  charges  of  the  London  establishment, 

mcluding   rent,  direction,    salaries,    office 

expenses,  &c.               ...            ...            ...  5,901  3  1 

Provision  for  bad  and  doubtful  debts,  dbc.,...  12,000  0  0 

Proportion  of  preliminary  expenses             ...  1,000  0  0 

Balance            ...            ...            ...            ...  21,165  10  8 

£40,126  12     9 


Dr. 
July  Ist.   1857.  By  amount  brought  forward  from  last 

account  ...  ...  ...       30,029     6     6 


£30,029     6  6 

December  31st.  By  balance  brought  down        ...  ...       15,029    6  6 

Profits  to  this  date  for  the  half-year...       25,097    6  3 

£40,126  12  9 


The  Ohairman  said  that  in  rising  to  move  the  adoption  of  the  report,  it 
would  be  his  duty  first  to  account  for  the  absence  or  their  chairman.     He 
was  sure  that  it  would  have  been  a  source  of  great  satisfaction  and  grati- 
fication to  the  shareholders  to  have  heard  a  statement  of  their  position 
from  one  who  was  so  familiar  with  men  and  things  in  the  country  in 
which  this  bank  carried  on  its  operations.    Their  chairman,  Mr.  Layard, 
had  from  his  early  youth  taken  the  strongest  interest  in  the  welfare  of  the 
East,  and  he  could  not  behold  the  crisis  in  the  eastern  empire  without 
making  himself  acquainted  with  the  relations  between  the  governors  and 
the  governed — (hear,  hear) ;  and  he  had  gone  out  on  his  errand  with  the 
sanction  of  the  board.    He  begged  to  state  on  behalf  of  himself  and  his 
eoUeagues  the  high  sense  which  they  entertained  of  the  services  which  Mr. 
Layard  had  bestowed  on  the  bank.  They  all  knew  the  disinterested  motives 
with  which   he  entered  upon  this  undertaking ;    they  all  knew  how  he 
had  sacrificed  his  personal  feelings  and  interests  to  the  promotion  of  the 
business  of  the  bank.  (Hear.)    Having  said  thus  much,  he  must  add  that 
he  hoped  this   would   be  his   own   first  and    only    appearance    at    this 
board   in  his  present    capacity.      He  trusted  this  would  be  the    only 
occasion    on    which  the    directors    would     have    the    unpleasant    duty 
imposed    upon    them     to    recommend    that    no    dividend     should     be 
made.      Before     he    proceeded    to    make     any    observations    on     the 
report,   he   wished    to    say    a    few   words   by  way  of   preface.      They 
all  knew  how  common  an   imputation   it  was  to  throw  on   boards  of 
directors  that  their  reports  were  of  an  uncandid  nature  ;  that  they  were 
apt  to  put  forth  only  those  points  which  went  to  establish  their  case ; 
and  that  they  would  keep  bacK  many  observations  which  were  absolutely 
essential  to  a  knowledge  of   the   concerns   of   a  bank,  and  which  the 
shareholders  had  a  right  to  see.   (Hear.)    Before  he  proceeded  further, 
he  wished  to  make  this  assurance  to  the  shareholders — that  there  was 
no  fact  of   importance  which  was   not   stated  in  the  report  which  had 
just  been  read.   (Hear.)    The  directors  had  been  most  careful  not  to  keep 
back  any  one  fact,  but  at   the   same   time  they  did   not  wish  to  blind 
the  shareholders  as  to  what  was  the  real  position  of  the  bank.  (Hear, 
hear.)    The  report  stated  the  last  half-year  ending  December  31,  1857, 
opened  under   unusually  satisfactory  prospects ;   that   the  credit  of  the 
hank  had  risen ;   and   that  there  was  every  prospect  that  the  dividend 
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mkkh.  might  b«  aaiieipated  would  be  of  a  grttifjing  nature.  Hiom 
ttpeetatioitf,  howerer,  irpre  for  the  present,  doomed  to  be  disappointed, 
awl  tboee  bopes  had  been  clouded  £rom  causes  which  he  need  scarcely 
refer  to.  How  the  monetary  crisis  had  affected  them  he  need  not  tar, 
or  what  were  the  precautions  necessarr  to  be  adopted ;  but  the  board 
deemed  it  to  be  their  fir^t  dntj  to  contract  the  business  and  to  draw 
•n  theb  resources  as  little  as  possible,  and  to  do  this  without  depriT* 
ing  themselres  of  profit.  From  a  contraction  of  business  a  diminutioii 
sf  profit  necessarily  arose ;  but  the  present  circumstances  of  the  bank 
did  not  depend  on  the  result  of  that  contraction — there  had  been 
losses  also.  But  the  question  which  the  shareholders  would  ask, 
and  which  he  anticipated  would  be  asked,  was,  how  does  this 
arise?  To  that  he  replied  that  it  arose  from  the  peculiar  circum- 
ftanoes  of  the  time.  He  was  sure  the  shareholders  would  admit  that  it 
was  impossible  to  carry  on  banking  operations  from  Galati  in  the  north  to 
Beyrout  in  the  south  \Tithout  incurring  loss.  But  that  loss  had  been  sus- 
tained by  the  miscalculations  and  views  of  the  managers  of  tlieir  branch 
sstablishments.  But  what  were  the  circumstances  under  which  the 
directors  established  their  branches  at  Constantinople,  at  Galatt,  and  at 
Beyrout  P  If  it  had  beon  only  necessary  to  secure  the  serrioes  of  gen« 
tiemen  competent  to  manage  a  banking  establishment,  as  in  Kngland,  at  a 
fiiir  remuneration,  that  arrangement  could  have  been  easily  made ;  but 
the  case  was  very  different  in  the  East ;  the  nualifications  required  wer« 
different,  for  in  addition  to  obtaining  men  of  integrity,  seal,  ability,  and 
knowledge  of  English  business,  they  must  find  persons  well  acquainted 
with  different  langaages,  and  with  the  mode  of  transacting  business  in 
the  Levant ;  they  must  have  persons  ready  to  combat  with  tlio  artifioei 
of  their  unscrupulous  rivals ;  they  must  not  be  nico  with  men  of  that 
character,  but  men  capable  of  dealing  with  such  people  were  not  easily 
to  be  found.  Some  who  had  been  engaged  had  proved  themselves  up  to 
the  mark  ;  there  were  others,  of  whom  upon  the  whole  he  desired  to  speak 
with  respect,  who  had  not  proved  themselves  equal  to  such  a  position,  and 
who  had,  therefore,  been  put  aside,  and  men  of  better  qualifications  had 
been  appointed ;  and  he  begged  to  assure  the  meeting  that  thoy  had  at 
every  one  of  the  branches  gentlemen  as  well  qualified  as  any  men  in  Europt 
Cf  Asia  to  meet  the  peculiar  difficulties  of  their  position.  Now,  as  to 
the  financial  position  of  the  bank,  the  shareholders  would  see  by  the 
accounts  which  were  appended  to  the  report,  that  in  the  course  of  the  last 
half-year  they  had  made  a  profit  in  round  numbers  of  £25,000,  while  the 
general  expenses,  &o.,  showed  a  sum  of  £6,000,  leaving  a  sum  of  £19.000  { 
and  out  of  that  sum  the  directors  proposed  to  appropriate  £  1 ,000  towards 
the  payment  of  preliminary  expenses,  and  to  set  aside  £12,000  for  bad 
and  doubtful  debts,  and  the  remaining  balance  (£6,000)  it  wai  thought 
by  some  might  be  applied  to  a  dividend.  The  balance  of  the  latt 
account  to  Julj^  was  £15.000  ;  this  last  half-year  it  was  £21,000, 
which  was  in  strictness  applicable  to  the  purposes  of  a  dividend.  Upon 
this  subject  the  directors  had  had  a  variety  of  communications,  and  as  on« 
of  the  shareholders,  Mr.  Gainsford,  of  Sheffield,  begged  that  his  letter 
might  be  read  (and  his  letter  stood  in  very  favourable  contrast  to  somo 
communications  which  had  been  received),  he  would  read  it.  [Tlio  writer, 
tiirough  the  chairman,  begged  to  address  the  directors  of  tne  Ottoman 
Bank  against  the  course  which  they  intended  to  reoommend,  of  carrying 
the  profits  to  the  reserve  fund.  He  was  no  time  speculat^ir,  and  if  ha 
thought  the  course  recommended  was  a  right  one,  he  would  not  hesltata  to 
support  the  directors.  But  he  opposed  such  a  policy,  at  daogeroui  Ib 
VOL.  XVIII.  31 
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principle.  He  deemed  it  to  be  dangerous  to  lay  aside  anything  to  the 
reserve  fund  beyond  that  timount  which  was  absolutely  required.  To  keep 
always  adding  to  the  reserve  fund  was  injurious,  because  it  had  a  tendency 
to  make  directors  careless  as  to  results.  If  any  risk  were  apprehended, 
it  was  better  to  trench  upon  the  capital ;  but  let  the  general  capital  be 
divided.  (Hear,  hear).  No  doubt,  this  gentleman  expressed  his  opinion 
clearly  and  strongly.  The  directors  had  several  courses  open  to  them, 
BOme  of  which  were  suggested  by  themselves.  They  might  have  takeii 
£12,000  set  aside  for  bad  and  doubtful  debts,  they  might  have  made  a 
dividend  of  8  per  cent.,  and  they  mi^ht  have  added  £6,000  only  as  a 
portion  of  the  reserve  fund.  The  third  proposition  might  have  been 
made,  and  that  was  to  make  no  dividend,  but  to  add  to  the  balance  as 
reserve,  and  start  with  a  clear  balance-sheet.  This  matter  was  fully 
discussed  at  the  board.  In  the  first  place,  the  subject  of  a  dividend  was 
entrusted  to  the  consideration  of  some  gentlemen  who  were  selected  as  a 
oommittee,  who  went  fully  into  the  matter,  and  the  question  was  again 
disonssed  at  the  board,  and  they  were  unanimously  of  opinion  that  not 
only  the  prudent  but  the  honest  course  was  to  recommend  that  no  dividend 
should  be  declared.  The  directors  could  not  but  feel  the  hardship  which 
this  must  entail  on  many  of  the  shareholders,  but  they  were  bound  to 
oonsider  the  general  position  of  the  bank  before  they  recommended 
any  other  course  in  respect  to  the  reserve  until  it  should  have 
arrived  at  a  large  amount.  Even  in  England,  the  joint-stock  banks 
had  their  capital  invested  in  the  funds  of  the  country  in  order  to 
meet  the  fluctuations,  which  rarely  exceeded  10  per  cent.  It  was  usual 
to  have  a  considerable  reserve  fund,  and  that  was  the  case  in  England, 
where  the  fluctuations  rarely  exceeded,  as  he  said  before,  10  per  cent. 
But  in  Turkey  the  value  of  the  English  sovereign  had  varied  from  117  to  163 
piastres ;  therefore,  there  was  a  fluctuation  of  40  per  cent.  There  was  no 
doubt  that,  in  the  long  run,  these  fluctuations  might  right  themselves,  and 
that  a  general  average  might  be  struck ;  but  the  directors,  under  the  cir- 
oumstanoes  in  which  they  were  placed,  thought  it  their  duty  not  to  weaken 
the  reserve,  but  to  strengthen  it,  and  they  therefore  added  £6,000  to  a  fund 
already  existing.  Shareholders  might  ask  what  was  the  opinion  of  the 
directors  as  to  the  present  position  of  the  currency  in  Turkey.  They  had 
told  them  the  truth — they  did  not  wish  to  raise  unnecessary  alarm  or  fears 
— they  could  not  say  that  they  supposed  the  Turkish  government  would 
take  no  measures  on  this  subject — they  were  not  prepared  to  say  that  these 
questions  would  not  right  themselves ;  but  he  haa  great  pleasure  in  stating 
tnat  the  Turkish  government  were  engaged  in  a  plan  to  put  the  currency  in 
such  a  position  as  to  prevent  such  disastrous  results  as  had  occurred* 
(Hear,  hear.)  Their  general  manager  was  greatly  in  the  confidence  of  the 
late  Bedschid  Pacha,  and  he  was  consulted  by  the  ministers  in  Turkey  in 
recommending  a  system  which  was  so  essential  to  the  interests  of  this  bank 
and  to  the  commercial  interests  of  Turkey.  In  putting  aside  the  sum 
of  £12,000,  for  bad  and  doubtful  debts,  the  board  wished  the  proprietors 
to  onderstand  that  that  sum  would  cover  every  sum  which  had  arisen  of 
this  character  during  the  whole  of  the  commercial  crisis.     During  the 

S resent  half-year  they  had  had  an  enlarged  and  increased  business,  which 
ad  been  carried  on  without  a  sinsle  loss ;  so  that  up  to  this  time  the  hopes 
of  a  good  dividend  were  increased.  Having  made  no  loss,  the  directors 
felt  justified  in  holding  out  the  prospect  of  a  eood  dividend  at  the  next 
meeting.  It  would  be  their  policy,  as  long  as  their  capital  was  exposed  to 
those  fluctuations  to  which  he  had  alluded,  to  recommend  an  increase  to  the 
ersenre  fund.    But  as  soon  as  the  Turkish  government  placed  its  currency  qhk 
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•  hit  fMCzs^  it  T^cLd  i2ifs.  t*t  fzr  ibe  cirfc»rs  «»  cottsaier  Wv  €ir  llit 
ikvcUnkn  %Mtcii  w  :«e  t*es»eEb<c.  w^K^er  t  t  a  Knas  or  <sLeimiw^  Mift 
van  tke  fc&T^wiS:^  tzie  cire<Six«  f<^  vw  tbe  s^  abkI  pr^i^il  ««i 
to  be  evned  wi.  Jhert  w%§  cee  f^  ist  to  wldrh  be  ^e^Sp^i  lo  re5»>«  H« 
had  fl<ms«d  m  tbe  mecci:^  tbe  exznoccissrr  foctttukcs  m  libe  extfhti^ywi 
from  117  to  163 :  l«s  ht  visbec  to  sar  that  these  vine  extnk^rduiArr  6«e<« 
tomtioiis  wiueh  ^&d  Dot  aov  exiss.  He  wblMs  the  sharebckkier^  lo  uiitkir* 
■tand  tiut  no  procDi  dancer  of  sadi  fnctoaxkcis  existed.  Tlieir  Cd^^lal 
was  wtH  emftiojed^  and  tbezefcze  there  vms  no  niestmt  apfvehension  thut 
tnj  loae  wanid  aeeroe  from  fioctoatioos  of  eafttcu.  tfiear.^  He  had  now 
gone  throng  manj  of  the  topics  of  the  reports  and  should  be  happj  t^ 
girc  aoT  ii^onnatiiA  on  points  which  mi^:  ie%)uire  explanation.  1%  tht 
Bolpect  of  the  directors,  he  had  to  state  the  dueetors  were  selfH^leete4« 
ami  the  whole  of  thran  offered  themselres  for  reflection.  One  vacan^j 
had  oecnrred  on  the  board,  and  Mr.  James  Alexander  intended  to  oi^ 
himself  to  fill  that  raeancr.    He  now  mored  that  the  report  be  adopted. 

The  motion  having  been  seconded,  the  question  waa  about  to  be  pa^ 
when 

Mr.  Digbj  Seymour,  M.P.,  contended  that  the  conclusion  at  which  th% 
diairman  arrired  was,  in  his  opinion,  perfectly  illogicaL  If  theie  was  no 
pecoliar  danger  in  the  horiion,  and  nothing  was  kept  back  from  this  report^ 
then,  he  thought,  it  followed  that  the  position  was  stronger  for  the  directi^rs 
making  a  dividend  of  d  or  10  percent,  (hear,  hear),  instead  of  making  no 
dividend  at  all.  He  thought  from  the  speech  thej  had  heard,  and  irom 
the  report,  that  a  dividend  oaght  to  be  declared,  especially  upon  contrasting 
the  assets  and  liabilities  of  lSo7.  The  honourable  gentleman  went  through 
a  variety  of  items  of  accounts,  and  condemned  the  policy  pursued  by  the 
board.  By  the  report  he  found  that  all  the  directors  were  obliged  to  go 
out  at  that  meeting ;  but  it  appeared  they  offered  themselves  for  election. 
He  assumed  they  had  not  given  the  21  days*  notice  required  under  the  deed 
of  settlement,  and,  therefore,  they  could  not  be  elected.  The  clauses  he 
referred  to  were  124  and  135.  They  held  office  till  that  day ;  they  wen>  not  re« 
tiring  directors.  They  were  told  that  the  Turkish  government  were  exhibiting 
an  anxious  desire  to  improve  their  currency,  and  he  should  proposo  tliat  thia 
meeting  be  adjourned  for  three  months,  and  upon  the  next  oooasion  thoy  would 
know  better  what  the  exchanges  were  likely  to  be ;  lot  them  see  what 
steps  the  Turkish  government  took.  That  appeared  to  him  to  be  the 
middle  course,  but  if  the  meeting  were  against  it  he  should  then  propose 
to  t«ke  one  half  of  £20,000  for  division.  Ho  concluded  by  moving  as  an 
amendment — *'  That  the  reception  of  the  report  be  postponed  from  this 
day,  to  an  adjourned  meeting,  to  bo  hold  this  day  three  months," 

Mr.  F.  J.  Smith  seconded  the  amendment. 

The  Chairman  having  replied  to  certain  items  of  account  referred  to 
by  Mr.  Seymour,  called  upon  the  legal  adviser  of  the  company  to  state  the 
law  in  respect  to  the  case  of  the  directors. 

Mr.  Drake  said  the  point  raised  had  had  his  most  careful  consideration, 
as  to  whether  the  directors  were  called  upon  to  give  a  formal  notice-* 
and  he  unhesitatingly  stated  his  opinion  that  in  respect  to  the  wordi 
retiring  directors,  under  the  129th  clause,  it  was  provided  that  there 
being  no  other  persons  than  retiring  directors,  they  should  be  elected  with* 
out  notice. 

Mr.  George  Edward  Seymour  cordially  supported  the  original  motioii« 
as  did  Mr.  Lawrence. 

Mr.  Tite,  M.P.,  said  the  adjournment  for  three  monthi  wonld  be  r$rr 
inoonrenient.    When  they  met  six  months  hence,  the  point  at  iMue  wottkl 
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natnrallT  be  disciused  in  that  room.  He,  u  a  director  io  other  establish* 
ments,  telt  that  directors  had  three  good  reasons  for  declaring  a  dividend. 
First,  there  was  the  natural  inclination  to  make  a  good  show  of  their 
position;  next,  there  was  the  interest  which  they  had  in  making  a 
oividend ;  and,  thirdly,  the  bank  which  did  not  paj  dividends  did  not 
promote  its  credit.  ror  himself  he  was  an  enemy  to  large  reserved 
ninds;  because,  as  Mr.  Gilbart,  in  his  book  on  banking,  held,  it  had  a 
tendency  to  make  directors  careless.  Now,  the  board  had  been  snccessfol 
men  in  their  own  affairs,  and  he  presumed  they  would  be  so  in  the 
management  of  the  affairs  of  others.  He  did  not  see  the  advantage  of 
k  reserve  but  to  enable  them  to  equalise  the  dividend,  the  policy  of 
which  he  doubted.  Looking  to  the  fluctuations  in  the  exchanges  in 
Turkey  arising  from  a  debased  currency,  he  thought  the  directors  had 
acted  as  prudent  men. 

A  very  long  conversation  followed ;  and  on  the  amendment  being  put, 
two  hands  were  held  up  for  it. 

The  original  motion  was  then  put,  and  was  carried  unanimously. 

The  directors  were  re-elected  ;  Mr.  Alexander  was  elected  a  director ; 
and  the  auditors  were  re-elected  unanimously. 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the  proceedings. 


AGBA  AND  UNITED  SBBVICE  BANK. 

Tev  first  ordinary  general  meeting  of  the  shareholders  of  this  company 
was  held  on  the  17th  April  at  their  office,  Gannon-street;  Lieutenant • 
Colonel  Henderson,  deputy  chairman  of  the  company,  in  the  chair. 

The  following  is  an  abstract  of  the  report : — 

The  past  year  has  been  marked  by  serious  and  unprecedented  distur- 
bances m  India,  especially  at  the  seats  of  our  two  least  important  branches, 
Agra  and  Lahore ;  but  the  shareholders  will  learn  with  satisfaction  that 
the  loss  sustained  consequent  on  the  mutiny  has  been  very  small.  At 
Lahore  there  has  been  none,  and  at  Agra  the  manager  estimates  the  sum 
required  for  repairs  of  the  bank  premises,  which  were  partially  destroyed, 
at  not  more  than  £800,  a  considerable  portion  of  which,  if  not  the  whole, 
will  doubtless  be  recovered  as  compensation  from  the  Indian  Government. 
Happily  the  cash,  securities,  and  account  books  of  the  branch  had  been 
removed  from  the  house  in  sufficient  time,  and  safely  deposited  in  the  fort. 
Not  less  gratifying  is^  the  fact  that  the  bank  has  passed  through  the  late 
severe  monetary  crisis  with  little  injury.  The  majoribr  of  the  bills  remit- 
ted from  India  and  China  have  been  duly  met ;  and  with  respect  to  others 
#e  have  been  able  to  fall  back  upon  the  goods  or  produce  by  which,  as 
a  general  rule,  our  investments  in  bills  are  secured.  STothing  in 
these  oases  beyond  an  inconsiderable  loss  is  anticipated,  and  on 
bills  not  so  secured  the  loss  will  also,  it  is  believed,  be  imma- 
terial. The  accounts,  including  the  operations  of  the  late  bonk  in 
India,  are  for  the  year  ended  on  the  Slst  of  December  last,  and  show  that 
for  that  period  the  larger  branches  have  been  successfully  worked.  The 
late  Indian  Bank  was  taken  over,  after  pajnnent  of  dividend  on  its  account 
at  the  rate  of  10  per  cent,  per  annum  for  the  first  sis  months  of  1657,' 
irith  a  surplus  undivided  profit  of  £25,284.  Of  this  the  directors  appro- 
priated £15,284,  in  augmentation  of  the  reserve  fund,  and  placed  £10,000- 
to  credit  of  the  new  bank  in  London.  They  consider  the  minimum  of  reserve 
should  be  £200,000y  ezclusiye  of  landed  property,  and  the  appropriatioir 


Reports  of  Joint-Stock  Banks.  421 

4Vovd  mentioned  makes  the  sum  now  at  credit  of  that  account  £164,535. 
The  aggregate  profits  have  enabled  the  directors,  after  providing  for  the 
amount  (£2,560)  at  debit  of  preliminary  expenses,  to  declare  a  further 
dividend  of  10  per  cent,  per  annum,  and  a  bonus  of  10^.  per  share,  free  of 
income-tax,  for  the  last  six  months  of  1857,  and  to  carry  £11,834  to  profit 
and  loss  of  the  current  year.  Prior  to  declaration  of  this  dividend,  a  very 
careful  analysis  of  the  bank's  affairs  was  specially  made,  and  all  debts 
deemed  irrecoverable  were  written  off. 

The  Chairman,  in  moving  the  adoption  of  the  report,  expressed  his  regret 
at  the  absence  of  the  chairman  of  the  company.  He  congratulated  the 
meeting  that  notwithstanding  the  late  commercial  panic  and  the  frightful 
outbreak  in  India,  the  bank  was  in  so  prosperous  a  condition,  showing  not 
only  a  steady  but  an  increasing  prosperity.  The  reserve  fund  was  now 
£164)555,  but  the  directors  thought  that»  considering  the  increase  of  capital, 
it  was  desirable  to  fix  it  at  £200,000. 

General  Pollock  seconded  the  motion. 

Major  Hyslop  complained  of  the  meagreness  of  the  accounts  presented. 

Mr.  Neilson  (the  general  manager)  said  they  were  in  the  form  usually 
adopted  by  the  bank. 

Mr.  Newmarch  (the  auditor)  read  the  minute  of  the  board  defining  the 
duties  of  the  auditors,  and  stated  that  the  accounts  now  presented  were 
drawn  up  in  the  form  adopted  by  all  the  London  banks. 

In  answer  to  a  question  from  Colonel  Bazett,  it  was  stated  the  amount 
of  bills  of  failed  firms  held  by  the  bank  is  £20.000  secured  and  £11,000 
unsecured,  and  that  little  or  no  loss  is  anticipated  from  either.  These 
totals  do  not,  however,  include  the  claims  on  the  Eastern  Banking 
Corporation,  from  which  also  payment  in  full  is  expected. 

In  answer  to  another  question, 

Mr.  Neilson  stated  that  by  the  deed  of  settlement  no  director  could 
obtain  an  advance  unless  on  good  security. 

The  report  and  accounts  were  then  adopted,  including  the  dividend  as 
proposed. 

On  the  motion  that  the  retiring  directors  be  re-elected, 

Mr.  Richardson  complained  that  the  number  of  directors  was  too  large  ; 
twelve  directors,  with  a  chairman  and  deputy-chairman,  were  not  required 
to  conduct  the  affairs  of  the  bank.  He  also  objected  to  the  principle  of 
always  re-electing  the  directors.  He  would  wish  to  know  what  remunera- 
tion the  directors  received. 

The  Chairman  stated  that  the  number  of  the  directors  was  fixed  by  the 
deed  ;  their  remuneration  was  £200  a  year  each. 

After  some  discussion  on  the  principle  of  re-elections,  the  retiring 
direotors  were  re-elected. 

The  appointment  of  Mr.  Newmarch  and  Mr.  Williams  as  auditors  was 
oonfirmed. 

After  a  vote  of  thanks  to  the  chairman,  direotors,  and  manager,  and 
eBpecially  to  Mr.  Matthews,  manager  at  Agra,  the  meeting  separated. 


THE  LATE  ROYAL  BRITISH  BANK  TRIALS. 

The  Queen  y.  Brown  and  others. 

Ix  the  Court  of  Queen's  Bench,  on  the  20th  April,  Mr.  Sergeant  Shoe  said 
this  was  an  ex  officio  information,  tried  at  the  last  sittings  at  Quildhall, 
before  Lord  Campbell,  when  a  verdict  was  given  for  the  Crown  against  all 
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the  defendants  in  this  caae,  who  were  co-directors,  &q.,  of  the  Royftl 
British  Bank ;  and  he  moved,  on  the  part  of  Mr.  Richard  Hartley  Kennedy, 
for  a  rule  to  show  cause  why  a  new  trial  should  not  be  had  on  the  ground 
that  the  yerdict  was  against  evidence,  and  on  misdirection  on  the  part  of 
the  learned  judges  who  tried  the  case. — Mr.  Edwin  James  made  a 
lengthened  address  to  the  Court  in  favour  of  a  new  trial  on  the  part  of  Mr. 
M*Leod. — Mr.  Kennedy  addressed  the  Court  for  Mr.  Humphrey  Brown. — 
Mr.  Slade,  for  Mr.  Owen,  followed  on  the  same  side,  and  saia  the  case  was  of 
•eeh  importance  that  there  ought  to  be  a  new  trial. — Mr.  D.  Seymour  also 
moved  for  a  new  trial  on  behalf  of  Mr.  Cameron.  The  learned  gentleman 
ftated  that  all  Mr.  Cameron  did  as  manager  was  under  the  orders  of  the 
board  of  directors,  and  that  he  could  not  be  held  responsible  for  what 
fioUowed. — ^Lord  Campbell  said  the  Court  would  defer  judgment  in  all  the 
oases  untU  they  had  read  the  informations  and  gone  through  portions  of  the 
evidence. 


Communtcattondi 

COUPONS  ON  RAILWAY  BONDS. 

Sib, — ^Will  you  be  kind  enough  to  state  in  your  next  number  whether,  in 
iU  cases,  coupons  on  railway  bonds  require  a  penny  draft  stamp ;  and  if 
not,  what  are  the  exceptions  P 

I  remain,  yours  respectfully, 

H.  L. 
eth  April,  1858. 

[If  liable  to  stamp  duty  at  all,  we  presume  they  must  be  liable  in  all 
eases.  We  do  not  observe  the  word**  coupon"  in  any  of  the  ''Stamp  Acts. 
Perhaps  coupons  are  comprised  under  the  term  **  letters  of  credit."  If  coupons 
are  **  receipts,**  they  will  only  require  the  stamp  when  they  exceed  £2.] 


BIGHT    OF   BANKER  TO    SUE    ON  BOND    DEPOSITED   AS 

SECURITY. 

Sir, — I  request  you  will  favour  me  with  an  answer  to  the  following 
%oery : — 

A  customer  overdravra  his  account  at  his  banker's,  and  lodges,  as 
teeniity,  a  bond  of  a  third  party  in  hu  (the  customer's)  favour,  and  with 
it  a  simple  memorandum  of  deposit,  declaring  that  the  said  bond  is  lodged 
Si  eollateral  secnrify  for  such  overdrawn  account. 

The  banker  having  given  due  notice  of  the  deposit,  can  he  sue  upon 
Hie  bond,  without  its  having  been  fonnaUy  assigned  bj  indorsement  or 
deedP 

Your  obedient  servant, 

A  SUBSCRIBBB. 

Sth  April,  1858. 

[We  think  a  power  to  sue  in  the  name  of  the  depositor  would  be  implied, 
but  there  might  be  difficulties  attending  such  a  course.  In  a  well  drawn 
mortgage  or  assignment  of  a  bond,  an  express  power  to  sue  would  be 
given.] 
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potest  of  tf>t  Month, 


The  Debt  of  India. — Some  parliamentary  papers  on  the  debt  of  India, 
tnoTed  for  by  Mr.  Crawford,  hare  been  published,  which  Rhow  the  total  liabilities 
of  the  territorial  government  up  to  the  beginning  of  the  present  year.  Among 
these  the  most  important  is  the  notification  put  forth  for  the  reduction  of  the 
Five  per  Cents,  into  Four  per  Cents,  in  Apnl,  1854,  to  which  the  holders  were 
led  to  assent  by  certain  flourishing  representations  of  the  condition  and  pros- 
pects of  the  Treasury,  and  which  was  followed  in  less  than  twelve  months 
(March,  1856)  by  a  new  proposal  from  the  Government  to  borrow  £2,750,000  at 
the  old  rate  of  5  per  cent.  This  fresh  loan  was  called  the  Public  Works  Loaa^ 
imd  is  not  redeemable  until  1870,  Annexed  is  an  abstract  of  the  agg^gste 
debt: — 

Loan  bearing  10    per  cent,  interest £715 

Do.            8    per  cent,  interest 14,437 

Do.            6    per  cent,  interest 846,726 

Do.            5    per  cent,  interest ...         ...  3,744,141 

Do.             4    per  cent,  interest 39,392,844 

Do,            8 J  per  cent,  interest 530,780 

44,028,692 

Temporary  loans  219,666 

Treasury  notes  ,,.        ...        ...         ...        ...        ...        ...  967,711 

Deposits,  including  the  Camatlc  and  other  funds  6,267,410 

£60,483,369 


In  addition  to  the  above  there  have  been  loans  opened  since  the  1st  of  May, 
1856.  One  at  4J  per  cent.,  which  was  opened  on  the  30th  of  August,  1856,  and 
elosed  the  16th  of  January,  1857,  to  which 

The  subscriptions  were         £368,187 

And  one  at  5  per  cent.,  opened  January  16,  1857,  to  which,  up 
to  the  20th  of  February  last,  there  had  been  subscribed,  in 
casn      *..         ...         ...         ...         ...         «..         ...  jto,7oO}7oo 

And  in  paper  of  the  3^,  4,  and  4^  per  cent,  loans     . .  £1,877,959 

£5,666,747 


PUBUO  InCOICE  and  EXFEMDITCRE  FOR  THE   YeAE  ENDED   MaRCH  31,  1868. — An 

•cconnt  of  the  g^ross  public  Income  and  ex^nditure  for  the  year  ended  the  81st 
Marc^,  1858,  together  with  the  balances  m  the  Exchequer  at  the  commence- 
ment and  at  the  termination  of  the  year,  and  the  amount  of  funded  or  unfunded 
debt  created  or  redeemed  within  the  ^ear,  has  been  presented  as  a  return  to  the 
House  of  Commons.  The  different  items  are  as  follows  : — Income— Customs, 
£23,109,104  \58,9d.;  Excise,  £17,825,000;  stamps,  £7,416,719  0s.2d.;  taxes 
(land  and  assessed),  £3,152,033  7«.  4d.;  property  tax,  £11,586,114  lOs.id.; 
Post  Office,  £2,920,000;  Crown  lands,  £276^54  4s.  Id,;  miscellaneoas. 
£1,596,887  6«.  7d.;  total,  £67,881,513  3«.  M.  Expenditure— Interest  and 
management  of  debt,  £28,627,103  2m.  4d.;  civil  list,  £401,257  11«. ;  annuities 
and  pensions,  £334,997  7«.  iid. ;  salaries  and  allowances,  £167,648  13«.  2d. ; 
diplomatic  salaries  and  pensions,  £168,933  17«.  10<^;  courts  of  justice, 
£563,224  17«.  Bd.;  miscelianeous  (consolidated  fund),  £178,029  17«.  Id.; 
abolition  of  Sound  dues,  £1,126,206;  army,  £12,916,166  16f.  6d.i  navy, 
£10,590,000;  miscellaneous  (civil),  £7,277,719  98.  7d.;  salaries  (revenue 
department),  £4,358,988  10s.  2d. ;  Persian  expedition,  £900,000;  war  with 
China,  £590,693;  Exchequer  bonds  redeemed,  £2,000,000;  sinking  fund,  or 
£5,000,000  loan,  £250,000 ;  total,  £70,378,869;  showing  an  excess  of  expendi- 
ture, including  bonds,  &c.,  over  income,  of  £2,497,345  189*  5d,  The  balanoes 
in  the  Exchequer  on  the  31st  of  March,  1867,  were  £8,668,370  14i.  7d. ;  on  tb* 
dlst  of  March,  1868,  they  were  £6,657,802  4«.  2d, 
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Death  of  A.  W.  Robabts,  Esq. — Oar  readers  of  all  political  parties  will 
regret  to  learn  that  the  death  of  Mr.  Rob  irts  occurred  on  the  2nd  April,  after 
an  illness  of  two  or  three  dayft  only.  He  had  been  for  many  years  at  the  head 
of  one  of  the  oldest  and  most  respectable  banking  firms  in  the  kingdom,  and 
held  a  high  position  for  integrity  and  sound  judgment  in  the  financial  world, 
while  in  private  life  he  was  universally  ei^teemed  by  those  who  knew  him.  In 
several  former  Parliaments  he  represented  the  borough  of  Maidstone,  to  which 
he  was  first  introduced  in  the  year  1818,  when  he  was  returned  at  the  head  of 
the  poll.  Mr.  Robarts  was  again  returned  at  the  general  election  which  took 
place  on  the  death  of  (xeorge  the  Third  in  1820,  and  was  replaced  in  his  seat  in 
the  several  Parliaments  of  1826,  '31,  '32,  the  stirring  periods  of  Catholic 
emancipation  and  the  parliamentary  reform  agitation,  and  finally  in  1835. 
After  that  period,  Mr.  Lewis,  a  conservative,  who  had  unsuccessfully  contested 
the  borough  in  1832,  acquired  an  ascendancy,  and  introduced  Mr.  Disraeli  as 
his  colleague  in  1837,  since  which  Mr.  Robarts  has  not  been  re-elected.  Indeed, 
in  1838,  he  retired  altogether  from  political  life.  Mr.  Robarts  had  reached  the 
ripe  old  age  of  seventy-nine  years ;  and  at  the  time  of  hia  death  was  chairman 
or  the  Committee  of  Hankers, 


Exchequer-bills. — The  amount  of  Exchequer  bills  raised  or  authorized  to  be 
raised,  charged  on  the  aids  or  supplies  of  1857,  was  £21,049,700,  and  of  this 
138,200/.  has  been  paid  ofi^,  leaving  £20,911,500  outstanding  on  the  3l8t  ult. 

Bullion. — The  total  amount  of  gold  bullion  (bar  and  foreign  coin)  purchased 
by  the  Bank  of  England  in  1857  was  £8,870,298,  of  which  £7,796,933  was  in  bars), 
and  the  quantity  of  gold  bullion  sold  was  £3,024,894.  The  excess  of  payments  to 
the  pablicof  British  gold  coin  was  £7,126,143,  and  the  excess  of  receipts  £2,299,055, 
£4,859,561,  worth  of  British  gold  coin  was  received  from  the  Mint 


The  East  Ikdia  Coi(pant.— A  court  of  directors  was  held  at  the  £)ast  India 
House,  on  the  14th  April,  when  William  Butterworth  Bayley,  Esq.,  Russell  Ellioe* 
1^.,  and  Henry  Thoby  Princep,  Esq.,  who  at  a  previous  court  had  been  re-elected 
airectors,  took  the  prescribed  oath  and  their  seats.  Sir  Frederick  Currie,  Baronet* 
was  chosen  chairman,  and  William  Josiah  Eastwick,  Esq,  deputy-ohairman  for  the 
year  ensuing. 


Mr.  Humphret  Brown. — At  the  quarterly  meeting  of  the  Town  Council  of 
Tewkesbury,  held  on  the  12th  April,  the  Town-clcrk  reported  that  he  bad  received 
a  communication  from  the  Lord  Chancellor,  requesting  him  to  forward  to  the 
Qrown-offlco  the  commission  of  the  peace  for  that  borough,  in  order  that  the  name 
of  Mr.  Humphrey  Brown  might  be  erased  from  iL  He  had  accordingly  forwarded 
the  commission,  which  had  been  retarned  to  him  with  the  name  of  Mr.  Browii 
erased. 
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April  1. — The  directors  of  the  Bank  of  Holland  reduced  their  rate  of  discount 
j|h>m  -^  per  cent.,  at  which  it  was  fixed  on  the  12th  February,  to  3^  per  cent. 

1. — Tenders  for  a  loan  for  the  East  India  0)mpany  were  opened,  when 
£4300,000  out  of  £5,000,000,  the  amount  required,  was  taken  at  from  97  to  99. 
The  reserve  price  of  tiie  Company  being  97. 

8.— Suspension  announced  of  the  firm  of  Messrs.  Maitland,  Ewing  and 
Co.,  in  the  East  India  and  China  trade,  with  liabilities  estimated  at  about 
£200,000. 

3. — Suspension  of  Messrs.  Newcomen,  Noble,  and  Co.,  engaged  in  the  India 
trade. 

11. — The  rate  of  discount  at  Hamburg  receded  from  2  to  If  per  cent. 

15. — Suspension  announced  of  the  firm  of  Sir  G.  E.  Hodgkinson,  and  Co., 
ihipowners  and  brokers     The  liabilities  estimated  at  £24,00Q. 
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16. — In  consequence  of  the  position  in  which  Messrs.  Calvert  and  Co.,  the 
"brewers,  have  found  themselves,  they  have  deemed  it  necessary  for  the  satis- 
faction of  all  persons  interested,  to  place  their  books  in  the  hands  of  Messrs. 
Qiiilter,  Ball,  and  Co.,  the  accountants,  in  order  to  undergo  a  thorough 
examination. 

18. — Suspension  announced  of  Messrs.  Robert  Browne  and  Co,  engaged  in 
the  Australian  trade.    Liabilities  between  £30,000  and  £40,000. 

19. — The  Chancellor  of  the  Exchequer,  in  the  House  of  Commons,  propounded 
his  annual  financial  statement.  The  imposition  of  the  penny  stamp  on  bankers' 
cheques  proposed. 

22. — A  petition,  opened  in  the  Court  of  Bankruptcy,  against  the  London  and 
Eastern  Banking  Corporation  ;  but  notice  of  appeal  g^ven. 


BANKING  MOVEMENTS. 


Baron  Simon  de  Sina,  banker  of  Vienna,  has  notified  by  circular  his  with- 
drawal from  the  house  bearing  his  name,  which  will  henceforth  be  carried  on  by 
Baron  John  de  Sina,  brother  of  the  late  Baron  George. 

The  bank  of  Baron  d*Eichthal  at  Munich  will,  it  is  stated,  be  closed  on  the  1st 
of  July,  the  actual  possessor,  Baron  Charles  d'Eichthal,  retiring  from  business 
to  occupy  himself  exclusively  with  the  management  of  his  large  estates. 

At  a  meeting  of  the  Committee  of  Bankers  held  on  the  27th  of  April,  it  was 
resolved  that,  in  the  event  of  the  penny  cheques  stamp  becoming  law,  the  cost  of  sach 
stamped  cheques  shall  be  charged  to  their  customers. 


Mr.  Glyn  has  been  elected  to  succeed  /he  late  Mr.  Kobarts  as  chairman  of  the 
Committee  of  Bankers,  and  Mr.  Bevan  is  to  be  deputy-chairman. 


BANKING  OBITUARY. 

On  the  13th  of  April,  at  Upper  Clapton,  Mr.  Richard  Farvin,  of  the  Bank  of 
England. 

On  the  24th  of  April,  at  Cains  Cross  Parsonage,  near  Stroud,  Mr,  Zechariah 
Uwins,  of  the  Bank  of  England,  aged  79. 

On  the  26th  of  April,  at  Camberwell,  Mr.  T.  F.  Gastineau,  of  the  Bank  of 
England,  aged  78. 


MERCANTILE  SUSPENSIONS. 


The  following  mercantile  suspensions  have  taken  place  during  the  past 
month ;  the  two  first-mentioned  representing  considerable  debts  and  liabilities. 
Messrs.  Maitland,  Ewing  and  Co.  will,  it  is  fully  expected,  pay  20«.  in  the  poond 
—the  accounts  showing  a  surplus  of  £26,000 : — 

April. — Messrs.  Maitland,  Ewing  and  Co.,  London,  East  India  and  China 

trade. 
Newcomen,  Noble  and  Co.,  London,  East  India  trade. 
Sir  G.  E.  Hodgkinson  and  Co.,  London,  shipowners  and 

brokers. 
Robert  Browne,  and  Co.,  London,  Australian  trade. 
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BBVIEW  OP  THE  MONEY  MARKET  FOE  THE   MONTH  OF 

APRIL,  1858. 

The  coarse  of  mercantile  and  financial  affairs  this  month  have  not  been  im-» 
portant,  except  in  so  far  as  regards  the  negotiation  of  theEast  India  loan  and 
the  development  of  the  budget.  Political  anxieties  have  partially  interfered 
with  the  smooth  progress  of  business,  the  pitch  of  excitement  in  France,  to- 
gether with  diplomatic  chanees,  having  repressed  the  slight  animation  that 
was  apparent  shortly  after  the  subsidence  of  the  panic.  Notwithstanding, 
however,  the  exertions  of  some  portion  of  the  press  to  create  unnecessary 
alarm,  the  alliance  between  France  and  England  remains  undisturbed,  and 
there  seems  every  expectation  that  the  state  of  our  continental  relations 
will  now  graduaUy  improve.  The  success  attending  the  completion  of  the 
East  India  ban,  the  greater  proportion  of  the  £5,000,000  having  been  im- 
mediately subscribed  at  prices  varyine  from  97  to  the  extreme  point  of 
102  (the  averaee,  however,  being  99),  j^ainly  exhibited  the  full  abundance 
of  money,  and  irom  that  date  forward,  the  instalment  having  in  the  mean- 
time been  paid,  the  supply  available  for  general  purposes  has  increased. 
The  explanations  by  the  Chancellor  of  the  Exchequer  on  the  introduction 
of  the  budget,  and  the  manner  adopted  to  provide  for  the  deficiency,  have 
met  general  approbation,  although  the  imposition  of  the  penny  stamp  on 
bankers'  cheques  has  not  in  some  quarters  proved  popular.  As  it  has, 
however,  passed  with  scarcely  any  opposition,  the  experiment  can  now  be 
tried,  and  if  not  found  convenient  it  may  be  abandoned.  At  the  com- 
mencement  of  the  month  there  was  rather  more  inquiring  for  accommot 
dation,  and  the  rates  exhibited  a  tendency  to  advance.  The  payment  of 
the  instalment  upon  the  East  India  debentures,  besides  some  requirements 
in  the  country,  caused  a  slight  demand ;  withdrawals  of  gold  for  export  to 
America  also  occasioning  some  influence.  The  alteration  in  the  rate  of 
exchange  has  since  checked  this  movement,  and  little  demand  now  exists. 
It  appears  that  the  rate  for  the  best  paper  is  2  to  2^  per  cent.,  and  four  and 
six  months'  bills  can  be  negotiated  at  3  and  3i  per  cent.  Some  expectation 
appears  to  be  entertained  that  the  bank  directors  may  reduce  their  rate  to 
2^  per  cent.,  but  it  is  not  generally  believed. 

A  fluctuation  of  about  2  per  cent,  has  taken  place  in  English  securities, 
and  the  market,  after  varying  to  that  extent,  has  recovered  to  the  point 
from  which  it  declined.  The  perturbation  produced  by  the  unsettled  feel- 
ing in  France,  and  the  doubts  expressed  in  relation  to  the  continuance  of 
the  ministry  in  office,  at  first  created  apprehension,  but  it  has  since  partially 
subsided,  and  there  seems  now  to  be  every  confidence  in  the  steady  pro- 
gress of  affairs.  The  financial  exposi  of  Mr.  Disraeli  has  evidently  afforded 
great  satisfaction ;  and  the  result  is  increased  steadiness  in  the  money 
market.  Consols  have  alternated  between  971  and  96^,  and  have  again 
returned  to  97|.  East  India  4  per  Cent.  Debentures  have  steadily  improved 
from  97,  the  reserved  price  of  the  East  India  Compnay,  to  100,  and  the 
average  quotation  is  now  99f  to  100,  or  3  per  cent,  premium.  Exchequer 
bills  are  not  quite  so  firm,  being  about  Ms.  premium. 

Foreign  securities  have  not  varied  in  a  great  degree ;  but  the  position 
of  business  has  been  rather  more  favourable.  Spanish  American  securities 
have  exhibited  a  tendency  to  improvement,  and  Turkish  have  rallied  from 
the  previous  fall.  Few  important  transactions  appear  to  have  taken  place, 
though  the  public  have  been  buyers  of  some  of  the  low  priced  descriptions. 
In  Mexican  and  Venezuelan  an  increased  amount  of  business  has  been  notice- 
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able,  the  latter  being  influenced  by  the  expectation  that  the  resignation  of 
managers  will  lead  to  a  satisfactory  settlement  of  the  debt.  Bussian  has 
been  well  supported,  but  Sardinian  has  declined. 

The  fluctuations  in  railway  shares  this  month  have  not  been  very  exten* 
sive,  and  they  only  show  a  range  of  2  to  4  per  cent.  Competition,  unfa- 
Tourable  traffic  returns,  and  the  absence  of  speculation  have  depressed  the 
market,  but  later  in  the  month  there  has  been  a  recovery  with  a  more 
active  business.  It  is  expected  that  with  the  future  progress  of  the  season, 
and  the  continued  easiness  of  money,  an  advance  in  prices  may  take  place. 
There  has,  certainly,  been  a  greater  disposition  to  purchase  for  the  rise 
during  the  last  few  days  ;  and  the  favourable  movement  now  continues* 
The  latest  transactions  exhibit  confirmed  activity  in  this  respect.  Joint 
Stock  Bank  shares  have  been  steady,  with  a  moderate  amount  of  business. 
Not  much  activity  can  be  expected  in  this  department  until  the  approach 
of  the  next  half-yearlv  meetings,  when  estimates  will  be  made  of  the 
probable  results  of  dividends.  The  operators  in  this  description  of  invest- 
ment are  very  cautious  persons,  and  do  not  hastily  enter  into  transactions. 
It  is  impossible  to  create  at  any  moment  a  large  amount  of  fluctuation  in 
this  department. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Railway  Shares  during  the  month  just  concluded  : — 


Price  on 
Mar.  27. 

HIgliest. 

LOWMt. 

Prison 
Apr.  17. 

Enolish  Funds. 

«             •  " 

Oonsols        ...        ...        ••• 

... 

97i-97i 

971 

96} 

97} 

Exchequer  bills      

••• 

35«.to38j. 
pm. 

40«.  pm. 

33'.  p.m. 

33«.  to 
39«.p.m, 

FoKBiGN  Stocks. 

Brazilian     ...        ...        ... 

104J 

104^ 

101  ex  d. 

102} 

Buenos  Ayres         ... 

77i 

80 

77} 

80} 

Chilian        

104 

104 

102| 

103 

Dutch,  2\  per  cent. 

<— 

66 

65} 

66} 

Mexican 

20 

20| 

19t 

20} 

Peruvian,  4}  per  cent. 

83| 

84 

81 

82} 

Bussian       

llOi 

111 

109} 

110} 

Spanish        ... 

44 

44} 

43} 

44} 

Turkish,  6  per  cent.           ... 

101{ 

101} 

96J  ex.  d. 

98} 

Ditto,  4  per  cent. 

104 

104} 

103 1 

104} 

Railway  Shabes. 

Brighton      ...         ...        .•• 

106 

106} 

104} 

106 

Caledonian 

861 

88 

83 

84} 

Eastern  Counties 

58^ 

60| 

57 

60} 

Great  Northern      

103 

103} 

101 

103 

€hreat  Western       

58  i 

58i 

55} 

56}.. 

Lancashire  and  Yorkshire... 

88^ 

90 

87 

89| 

London  and  North  Western 

94 1 

95f 

92} 

94} 

Midland       ...        ...        ... 

95} 

96} 

90} 

93} 

North  Staffordshire 

13J 

13t 

12t 

13} 

South  Eastern        

691 

71 

68} 

71 

South  Western       

921 

95 

91} 

94} 

York,  Newcastle,  and  Berwick 

91J 

93 

90 

92} 

York  and  North  Midland  ... 

74 

75 

71} 

74} 

East  Indian 

llOi 

111* 

109} 

110} 

Nprthem  of  France 

38i 

38} 

_22iL. 

37} 
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THE  GRAIN  TRADE. 

Daring  the  past  month,  a  yer^  fair  business  has  been  transacted  in  all 
descriptions  ot  cereals,  but  prices  have  neyertheless  had  a  downward 
tendency,  though  in  the  early  part  of  the  month  slightly  higher  prices 
were  obtained,  but  it  was  only  temporarily.  The  supplies  both  from  home 
erowers  and  from  abroad  have  been  more  than  sufficient  to  meet  the 
aemands,  which  induced  purchasers  to  offer  even  lower  prices  than  holders 
were  willing  to  submit  to.  The  accounts,  with  respect  to  the  growing 
crops,  continue  to  be  very  favourable  from  all  parts  of  the  country. 

The  Gazette  returns  far  England  and  Wales  have  been : — 

Corresponding 
Week  Wheat.  Weeklf  Six  Weeks'  Six  Weeks 

ending  Qrs.  sold.  Avenge.  Avenge.  Doty.      Last  Year. 

185S.  «.      d.  i.      d.  $.     d.  9.      d, 

March  27 108,900  ...  45  2  ...  45  2  ...  i  0  ...  55  7 

April      3  84,952  ...  44  d  ...  45  1  ...  1  0  ...  55  5 

„       10 72,171  ...  43  I  ...  44  9  ...  1  0  ...  55  2 

„        17 76,791  ...  43  2  ...  44  5  ...  1  0  ...  54  9 

The  importations  since  the  harvest  of  1857  have  been: — 

Wheat  Other  Onln.  Total 

Qrs.  Qrs.  Qn. 

Thirty-five  weeks  ended  17th  March  ...     2,622.132      2,371,729    4,993,861 
Four  weeks  ended  14th  April  ...        245,189  199,921        445,110 

2,867,321       2,571,650     5,438,971 

And  the  weekly  averages  have  been : — 

Thirty-five  weeks  ended  17th  March      ...    75,000  67,000        142,000 

Four  weeks  ended  14th  April  ...    61,000  50,000       111,000 

Less     14,000  17,000         31,000 


THE  STATE  OF  TRADE. 

ThS  state  of  trade  in  the  manufacturing  districts  is  rather  better,  and 
although  the  operations  have  not  been  very  extensive,  the  tendency  is 
decidedly  towards  improvement.  Should  afiuirs  assume  a  more  settled 
condition  on  the  Continent  there  will  be  progressive  revival,  the  stimulus  of 
an  easy  money  market  being  calculated  to  create  activity. 


HOnCES  TO  CORBESPONSEITTS. 

Tht  whole  of  the  arretn  is  not  yet  disposed  of,  some  commimicAtions  and  reviews  sre 
^111  standing  over.  Correspondents  sod  others  will  please  to  remembu-  that  letters 
ibr  insertion  should,  unless  of  an  urgent  nature,  be  forwarded  by  the  20th  of  the 
month.  All  oommunications  should  be  authenticated  by  the  name  and  addrus  of  the 
writer. 

MxROATOR  ri^ATAL). — ^We  are  much  pleased  with  our  Correspondent's  letter.  At  all 
times  we  snail  be  ready  to  answer  his  inquiries.  In  the  present  Instance  the  practice 
resorted  to  is  the  exception  and  not  the  rule  of  the  London  Bankers.  When  the  capital 
is  fully  paid  up  it  is  denominated  Stock,  and  dealt  in  at  the  rate  of  £100 ;  the  other 
quotation  relates  to  shares  in  course  of  payment 

A  SCBSCRIBBB. — Tatif*  Modem  CambUtt  published  by  Effingham  Wilson,  of  the  Royal 
Exchange,  is  the  best  work  on  the  subject.  Respecting  the  Funds,  Fortune*  EpUomtf 
pnblished  by  Letts  and  Soos^  Royal  Exchange,  is  the  latest  and  most  reliable  authority. 


THE    BANKEES'    MAGAZINE; 


AND 


journal  of  tbe  inonep  iHariut 


JUNE,  1858. 


INDIAN  GOVERNMENT  AND  PEOGEESS. 

To  the  mass  of  persons,  who  judge  of  a  political  measure  hy 
the  amount  of  practical  benefit  or  mischief  that  is  likely  to 
result  from  it,  the  withdrawal  of  Mr.  Cardwell^s  motion  has 
given  unmitigated  satisfaction.  Even  under  the  most  justifiable 
circumstances,  a  dissolution  of  Parliament  is  always  looked 
upon  as  a  heavy  calamity,  when  it  occurs  in  the  midst  of  the 
short  period  known  as  the  London  season;  and  baffles  the 
hopes  of  the  various  trading  classes  who  furnish  the  luxuries  of 
refined  and  fashionable  life,  to  which  branches  of  commerce  the 
summer  months  constitute  the  only  remunerative  portion  of  the 
year ;  and  a  "  dull  season^^  is  contemplated  at  the  West  End 
with  a  degree  of  terror  almost  comparable  to  that  produced  by 
an  approaching  panic  in  the  City.  Moreover,  coming  imme- 
diately after  the  crisis  of  1857,  just  when  people  are  expecting 
to  recover  from  the  effects  of  the  general  depression,  the  check 
ordinarily  given  to  trade  by  a  dissolution  would  this  year  be 
more  than  ordinarily  disastrous.  Nor  could  the  thousands  who 
would  have  suffered  personal  inconvenience  have  consoled  them- 
selves with  the  thought  that,  although  they  were  individually 
injured,  a  great  principle  had  proved  victorious.  They  would 
simply  have  felt  that  they  were  sacrificed  for  the  triumph  of  a 
discontented  faction,  which,  unable  to  hold  office  itself,  is 
endeavoui'ing  to  thwart  the  Government  by  every  means  in 
its  power,  heedless  at  what  price  its  successes  may  be  attained. 
Again,  throughout  the  tedious  debate  on  the  Indian  affair, 
there  is  not  the  slightest  doubt  that  the  moral  sense  of  the 
people  was  on  the  side  of  the  Government.  Whether  or  not 
Lord  Ellenborough,  by  the  publication  of  his  despatch^  had 
rendered  himself  guilty  of  an  indiscretion,  was  a  question  that 
involved  no  broad  principle,  and  all  discussion  that  could  arise 
VOL.  XVI II.  33 
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on  the  subject  wonld  have  been  silenced  at  once  by  the  Earl's 
resignation  of  office,  had  it  not  been  the  interest  of  a  &ction 
to  prolong  the  contest.  The  important  circumstance  to  the 
EngUsh  mind  was  that  in  substance  Lord  EUenborough's 
despatch  was  right  and  Lord  Canning's  proclamation  was  wrong. 
The  annexation  of  Oude  in  1856^  is  by  no  means  so  universally 
recognised  as  a  virtuous  measure  as  to  justify  every  act  that 
may  be  deduced  from  it  as  a  legitimate  consequence ;  nor  is 
there  any  weight  in  the  argument  that  the  system  of  land- 
holding  in  Oude  is  oppressive  to  the  bulk  of  the  people.  No 
doubt  many  an  agricultural  labourer  in  this  country  would 
regard  the  division  of  soil,  as  in  France,  into  petites  propri6th  as 
far  more  equitable  and  far  more  conducive  to  his  peculiar  com- 
fort than  the  existence  of  the  large  estates  that  surround  him 
in  every  direction.  Yet  this  very  man,  if  he  heard  of  a  con- 
fiscation of  the  squire's  lands  by  a  foreign  power,  would 
be  prompt  to  resent  the  aggression,  nor  would  he  be 
tempted  to  lay  aside  his  pitchfork  and  his  scythe  by  any 
hints  as  to  the  advantage  to  be  derived  firom  some  future 
division  of  property.  Whatever  wrongs  they  may  endure,  people 
insist  in  preferring  a  bad  government  under  a  native  ruler  to 
the  most  enlightened  policy,  dictated  by  a  foreign  invader ;  and 
the  inhabitants  of  Oude  cani  hardly  have  learned  within  the 
last  two  years,  to  regard  us  as  their  true-bom  sovereigns,  armed 
with  a  "  right  divine  to  govern  wrong/'  The  annexation  of  the 
country  is  now  a  matter  of  history ;  but  it  will  be  wise  not  to 
force  it  upon  the  minds  of  the  natives  by  any  excessive  exertion 
of  authority  that  will  give  the  colour  of  patriotism  to  the 
atrocities  of  rebellion. 

Let  us  hope  that  the  notion  of  ruling  200,000,000  souls  by 
terror  only  is  now  definitively  abandoned.  Dreadful  outrages 
have  been  committed  in  the  course  of  the  rebellion,  and  a  heavy 
retribution  has  been  inflicted.  Save  in  the  case  of  the  manifestly 
guiltv,  surely  the  time  is  now  come  when  a  pacific  policy  may 
be  adopted  with  respect  to  our  vast  Asiatic  possessions.  The 
Government  has  just  triumphed  in  a  virtual  assertion  of  the 
principles  of  mercy  and  humanity,  and  a  course  of  conduct 
that  will  prove  us  to  be  not  the  oppressors,  but  the  bene- 
factors of  our  Indian  subjects,  will  destroy  not  only  the  pretext 
for  rebellion,  but  every  cause  for  discontent.  India  is  not  an 
overcrowded  country,  in  which  every  resource  has  been 
developed  to  the  utmost,  but  it  is  rather  an  unexplored  mine, 
the  wealth  of  which  we  have  not  even  begun  to  enjoy.  Com- 
merce and  banking  in  India,  although  their  history  involves  a 
long  series  of  calamities^  must  still  be  considered  in  their  infancy ; 
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indeed^  the  resources  of  the  country  generally  are  scarcely 
approachable  with  such  means  of  intercommunication  as  at 
present  exist.  The  invention  of  railroads,  now  deemed  a  necessity 
in  civilised  Europe  and  America,  has  scarcely  affected  the  mode 
of  travelling  in  India,  but  the  dawk  and  its  tediousness  still 
occupy  the  pages  of  the  travellers.,  leaving  one  to  imagine  for  the 
moment  that  one  is  reading  the  description  of  some  wretched 
land,  immersed  in  the  darkness  of  ignorance,  and  not  of  a  noble 
country,  attached  to  the  most  enlightened  kingdom  in  the  world, 
India  once  pacified,  what  a  field  for  legitimate  enterprise  is 
opened  to  capitalists,  weary  of  the  bubbles  that  have  disgraced 
the  commercial  world  for  the  last  sixty  years. 


THE  LATE  BANK  MEETINGS. 

Amid  the  devastation  caused  in  the  commercial  and  monetary 
world  by  the  failures  of  the  autumn,  it  is  pleasing  to  glance 
over  the  records  of  the  annual  meetings  of  those  establishments 
which  have  prospered  amid  the  general  wreck,  partly  through 
£avourable  circumstances,  but  chiefly  through  the  excellent 
management  of  the  directors.  The  National  Provincial  Bank 
of  England,  for  instance,  showed  that  during  the  last  ten  years 
— a  period  which  includes  the  gold  discoveries,  and  the  expansion 
of  commerce  and  manufacture  in  this  country — it  had  reflected 
the  general  prosperity,  and  that  the  failures  of  the  local  banks 
assured  it  had  not  in  the  slightest  degree  diminished  the  confi- 
dence of  the  public  in  its  security.  We  may  observe,  however, 
that  the  agricultural  districts  were  least  of  all  affected  by  the 
late  pressure,  and  that  it  is  on  the  agricultural  classes  that  this 
bank  chiefly  depends.  The  directors  of  the  Provincial  Bank 
of  Ireland  have  made  a  most  satisfactory  report  of  the  condition 
of  that  establishment,  which  is  the  more  creditable,  as  during 
the  run  for  gold  in  Scotland,  there  was  a  corresponding  drain  in 
the  sister  island.  Moreover,  although  a  large  portion  of  the 
Ainds  had  been  employed  in  London,  this  bank  had  not  been  in 
the  least  degree  affected  by  the  crisis.  During  the  pressure 
upon  several  of  the  Irish  banks,  the  Provincial  had  diminished 
its  circulation,  and  increased  its  amount  of  bullion — an  opera- 
tion which  was  not  indeed  without  loss,  consequent  on  the  sale 
and  repurchase  of  Government  securities,  but  which  bore 
ample  testimony  to  the  prudence  of  the  management.  A 
similar  eulogium  may  be  passed  upon  the  National  Bank 
of  Ireland,  which,  placed  amid  analogous  circumstances, 
has    maintained    itself    in    a    thriving    condition.     Inferior 
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memoranda,  if  payable  to  '  eelves '  only,  the  word  '  bearer ' 

i,  are  exempt. 

ifer  tickets  of  the  balances  at  the  clearing-house  in  the  afUr* 

mpt 

aoranda  of  payments  to  West  end  bankers   not  using  the 

ie  are  exempt,  if  the  drafts  are  payable  to  '  selves '  only,  and 

» 

afls  for  Gustom  house  payments  are  not  liable  to  a  stamp. 

raft  payable  to  bearer,  or  order,  and  therefore  negotiable,  is 

tamp. 

r'a  clerk  represents  his  employer.*' 


SAVINGS  BANKS. 

cied,  with  respect  to  the  duty  on  drafts,  is  interesting  :— 

■eference  to  the  stamp  duty  on  drafts  bill,  just  passed  by  the 
»rds,  some  anxiety  has  been  expressed  by  the  managers  of 
gs  bankji  in  correspondence  with  this  institute  as  to  whether 
I  on  their  treasurers  for  the  benefit  of  depositors  would  be 
duty.  I  was,  therefore,  directed  to  submit  to  the  Chancellor 
loer,  that  as  it  is  a  custom  in  nnmet'ous  savings  banks  (for  the 
r  firaud)  to  pay  every  withdrawing  depositor  by  a  cheque  upon 
r  of  the  bank,  such  cheques  ou^ht  to  be  exempted  from  the 
np,  and  I  have  now  the  satisfaction  to  subjoin,  for  the  infor- 
ich  of  your  readers  as  may  be  interested  in  the  matters,  the 
)ly  from  Mr.  Ryan  : — 

ncellor  of  the  Exchequer  desires  me  to  acquaint  you  that  the 
by  the  managers  of  savings  banks  on  their  treasurers  will  not 
stamp  duty,  as  they  come  within  the  provisions  of  the  44th 
)  act  9th  George  IV.,  cap.  92." 

I  am,  sir, 

£dw.  W,  Brabrook, 

Corresponding  Secretary. 

•odeties  Institute,  4,  Trafalgar-  Square. 


DIVIDENDS  OP  FAILED  FIRMS. 

iras  issued  on  the  18th  May,  by  Messrs.  Naylor,  Vickers  and  Co., 
nd  Liverpool,  whose  suspension  with  large  surplus  assets  took 
the  height  of  the  crisis  last  November,  containing  the  satis* 
micement  of  their  resumption  in  full.  It  is  understood  that 
only  prepared  to  meet  all  claims  with  interest  at  5  per  cent., 
discount  every  acceptance  or  other  liability  that  may  not 
tered.  At  the  time  of  the  stoppage  a  balance-sheet  was 
lowing  property  amounting  to  £590,000,  to  meet  debts  for 
mng  a  surplus  of  £225,000,  besides  private  means  to  the 
tot  of  £30,000  or  £40,000.  But  as  four-fifths  of  the  assets 
rieat  where  the  firm  had  establishments  both  at  New  York 
it  was  believed  that  under  the  best  circumstances  a  long  time 
{■iced  for  realisation,  and  the  proposition  made,  thereforei 
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to  none  of  these  in  its  healthy  and  promising  aspect,  is  the 
Oriental  Bank,  though^  from  the  nature  of  its  business,  it  has 
been  exposed  to  perils  from  which  the  other  establishments  were 
exempt.  Large  transactions  had  been  carried  on  bv  American 
houses  in  China,  and  other  parts  with  which  this  bank  is  con- 
nected, but  the  losses  occasioned  by  the  late  crisis  have  proved 
utterly  insignificant,  notwithstandUig  the  apprehensioi^  that 
were  felt  as  the  evil  day  approached.  The  Indian  mutiny 
naturally  occasioned  some  inconvenience,  but  nevertheless  it 
did  not  in  any  degree  diminish  the  business  of  the  establish- 
ment. 

It  is  well  that  lessons  of  commercial  morality  are  not  taught 
by  terror  alone.  Here  we  have  a  series  of  banks  carrying  on 
business  in  totally  different  localities,  and  some  of  them  placed 
in  positions  more  than  ordinarily  critical,  yet  all  of  them  not 
merely  escaping  the  effect  of  a  general  depreciation  of  property, 
but  satisfying  their  shareholders  with  a  handsome  dividend, 
evidently  founded  on  a  legitimate  basis. 

Prudence  in  the  management  of  business,  with  care  in  accu- 
mulating a  sufficient  guarantee  fund,  is  the  evident  panacea 
against  the  evils  of  a  crisis — the  storm  that  scatters  the 
reckless  speculators  leaving  scarcely  a  trace  of  its  passage  ui)on 
the  establishments  of  the  cautious  and  circumspect.  The  run 
for  gold  takes  place  in  Ireland  as  elsewhere,  and  occasions  a 
forced  sale  of  securities.  The  failure  of  the  United  States 
merchants  is  acutely  felt  in  the  China  trade,  and  a  mutiny 
shakes  to  its  centre  the  British  government  of.  India.  But  in 
the  reports  made  by  the  directors  of  the  banks  above  enu- 
merated, these  straits  and  calamities  are  merely  recorded  as  past 
dangers,  not  cited  as  excuses  for  present  misfortune.  What- 
ever may  menace  the  commercial  world,  prudence  and  rectitude 
of  principle  are  never  without  their  value. 


BANKERS'  REGULATIONS  ON  PENNY  STAMP  DRAFTS. 

The  following  are  the  precise  regulations  affecting  the  form  of  drafts 
under  the  New  Stamp  Act  issued  for  the  information  of  the  London 
bankers.  It  has  been  considered  desirable  to  present  them  in  this  shape, 
since  some  of  the  paragraphs  which  have  appeared  in  daily  contempo- 
raries have  been  misinterpreted : — 

**  The  act  comes  into  operation  on  the  25th  inst. 

'*  All  draffcs  payable  to  'self  only  (the  word  'bearer'  not  being  in  the 
cheque)  and  therefore  not  negotiable,  are  exempt,  unless  placed  in  the 
hands  of  a  third  party. 
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*'  Bankers'  memoranda,  if  payable  to  '  selves '  only,  the  word  '  bearer ' 
being  omitted,  are  exempt. 

'*  The  transfer  tickets  of  the  balances  at  the  clearing-house  in  the  after* 
noon  are  exempt. 

"The  memoranda  of  payments  to  West  end  bankers  not  using  the 
clearing-house  are  exempt,  if  the  drafts  are  payable  to  *  selves  *  only,  and 
not  to  bearer. 

'*  Bank  drafts  for  Gustom  house  payments  are  not  liable  to  a  stamp. 

"  Every  draft  payable  to  bearer,  or  order,  and  therefore  negotiable,  is 
liable  to  a  stamp. 

"A  banker's  clerk  represents  his  employer." 


SAVINGS  BANKS. 
The  annexed,  with  respect  to  the  duty  on  drafts,  is  interesting : — 

Sir, — In  reference  to  the  stamp  duty  on  drafts  bill,  just  passed  by  the 
House  of  Lords,  some  anxiety  has  been  expressed  by  the  managers  of 
certain  savings  banks  in  correspondence  with  this  institute  as  to  whether 
drafts  drawn  on  their  treasurers  for  the  benefit  of  depositors  would  be 
liable  to  the  duty.  I  was,  therefore,  directed  to  submit  to  the  Chancellor 
of  the  Exchequer,  that  as  it  is  a  custom  in  numek'ous  savings  banks  (for  the 
prevention  of  fraud)  to  pay  every  withdrawing  depositor  by  a  cheque  upon 
the  treasurer  of  the  bank,  such  cheques  ou^ht  to  be  exempted  from  the 
proposed  stamp,  and  I  have  now  the  satisfaction  to  subjoin,  for  the  infor- 
mation of  such  of  your  readers  as  may  be  interested  in  the  matters,  the 
following  reply  from  Mr.  Ryan  : — 

"  The  Chancellor  of  the  Exchequer  desires  me  to  acquaint  you  that  the 
drafts  drawn  by  the  managers  of  savings  banks  on  their  treasurers  will  not 
be  liable  to  stamp  duty,  as  they  come  within  the  provisions  of  the  44th 
section  of  the  act  9th  George  IV.,  cap.  92." 

I  am,  sir, 

Edw.  W.  Brabrook, 

Corresponding  Secretary. 

Friendly  Societies  Institute,  4,  Trafalga^  Square. 


DIVIDENDS  OP  FAILED  FIRMS. 

A  oiRCULAR  was  issued  on  the  18th  May,  by  Messrs.  Naylor,  Vickers  and  Co., 
of  Sheffield  and  Liverpool,  whose  suspension  with  large  surplus  assets  took 
place  during  the  height  of  the  crisis  last  November,  containing  the  satis- 
factory announcement  of  their  resumption  in  full.  It  is  understood  that 
they  are  not  only  prepared  to  meet  all  claims  with  interest  at  5  per  cent.» 
but  even  to  discount  every  acceptance  or  other  liability  that  may  not 
yet  have  matured.  At  the  time  of  the  stoppage  a  balance-sheet  was 
submitted  showing  property  amounting  to  £590,000,  to  meet  debts  for 
£365,000,  leaving  a  surplus  of  £225,000,  besides  private  means  to  the 
estimated  extent  of  £30,000  or  £40,000.  But  as  four-fiflhs  of  the  assets 
were  in  America,  where  the  iirm  had  establishments  both  at  New  York 
and  Boston,  it  was  believed  that  under  the  best  circumstances  a  long  time 
7ould  be  required  for  realisation,  and  the  proposition  made,  Uierefore, 
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to  llqnidato  by  four  qimrterlj  iiwtalments  of  5#.  each,  the  first 
maturing  on  the  15th  of  next  July.  The  collections  of  the  house,  how- 
ever,  in  all  parts  of  Uie  United  States,  have  since  exceeded  the  best 
expectations,  and,  according  to  the  general  advices  lately  received,  the 
losses  not  only  of  Naylor,  Vickers  and  Co.,  but  of  other  firms  of  like 
repute,  will,  as  compared  with  what  was  at  one  time  apprehended,  prove 
insignificant.  The  speedy  restoration  of  Naylor,  Vickers  and  Co.  is  the 
more  remarkable,  from  the  fact  that  the  iron  and  steel  trade  in  this 
country  has  as  yet  experienced  but  little  revival,  and  under  the  circum- 
stances it  seems  almost  strange  that  they  should  have  suspended  at  all. 
It  must  be  remembered,  however,  that  for  the  time  the  panic  was  so 
indiscriminate,  especially  in  the  case  of  all  houses  connected  with 
America,  that  if  the  firm  could  have  shown  a  probable  surplus  of  two 
or  three  millions  instead  of  £200,000  or  300,000,  any  attempt  to  obtain 
advances  might  have  been  equally  futile.  There  are  occasions  on  which 
it  is  a  duty  on  the  part  of  mercantile  establishments,  to  the  community  as 
much  as  to  themselves,  to  abstain  from  wild  efforts,  which  can  only  add 
to  the  general  confusion,  and  thb  was  obviously  a  case  of  the  kind, 
fieveral  of  the  Swedish  houses  who  stopped  at  the  same  period — particu- 
larly Sewells  and  Neck,  Bew,  Prescott  and  Co.,  and  Albert  Pelly  and  Co., 
furnished  similar  examples — and  the  circumstances  attending  their 
suspension  and  subsequent  restoration  are  among  the  things  that  can 
honourably  be  dwelt  upon,  and  that  tend  to  redeem  the  features  of  the 
OODYulsion  amidst  which  they  occurred. 

A  first  dividend  of  2#.  in  the  pound  has  been  declared  under  the 
estate  of  Messrs.  Bischoff,  Beer  and  Co.,  who  failed  in  November  with 
liabilities  amounting  to  £34,7  U,  and  assets  representing  £14,408.  The 
following  is  the  circular  issued  to  the  creditors: — 

"  48,  Lime-street,  E.C.,  London,  April  36. 
"  Sib, — I  have  the  pleasure  to  inform  you  that  the  first  instalment  of  2#. 
in  the  pound,  jpayable  by  Messrs.  Bischoff,  Beer  and  Co.,  under  their  deed  of 
composition,  is  now  due,  and  that  the  same  may  be  received  to-morrow, 
or  any  subsequent  day,  at  their  offices.  No.  12,  Bucklersbury,  between  the 
hours  of  eleven  and  three,  upon  the  production  of  the  enclosed  receipt, 
duly  signed.  It  will  be  necessary  that  all  bills  or  negotiable  securities 
should  be  produced  when  the  instalment  is  applied  for.  Should  it  prove 
inconvenient  for  you  to  attend  personally  to  obtain  payment,  you  can  fill 
up  and  sign  the  authority  at  the  foot,  to  enable  any  one  to  receive  the 
money  on  your  behalf. 

'*I  remain,  Sir,  your  most  obedient  servant, 

•*  J,  Wilson  Nicholson." 
A  first  dividend  of  5«.  in  the  pound  has  been  paid  under  the  estate  of 
Messrs.  Sanderson  and  Co.,  the  bill  brokers,  who  suspended  during  the 
orisis. 

An  arrangement,  it  is  understood,  has  been  made  by  which  the  firm  of 
Messrs.  Mendes  Da  Costa  and  Co.,engaeed  in  the  West  India  trade,  who  failed 
during  the  panic  in  December  last,  will  pay  their  creditors  7^.  in  the  pound, 
and  eventually  resume  operations.  At  the  meetine  it  was  agreed  that  the 
estate  should  be  wound  up  by  inspection,  with  liberty  to  the  debtors  to 
make  an  offer  if  they  could  secure  assistance.  This  has  been  accomplished, 
and  the  amount  stated  is  the  result  arrived  at.  The  whole  of  the  compo- 
sition will  be  paid  forthwith. 

In  the  Oazette  of  April  30th,  there  was  officially  announced  a  second 
dividend  of  2s,  Sd,  in  thepound,  under  the  estate  of  Messrs.  Smith,  Hilder, 
ScriTens  and  Smith,  of  Hastings,  bankers.    Under  the  separate  estate  of 
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Mr.  J.  Hilder,  a  diTidend  of  20«.  in  the  pound  has  been  declared;  and 
under  that  of  Mr.  F.  Smith,  a  dividend  of  d«.  in  the  pound. 


LIMITED  LIABILITY  IN  BANKING. 
(From  the  Economist) 

The  bill  for  extending  the  principle  of  limited  liability  to  the  trade  of 
banking  has  been  read  a  second  time  in  the  House  of  Commons,  without 
even  a  division.     It  may,  therefore,  be  considered  practically  to  have 
been  adopted  by  the  legislature,  and  that  it  awaits  only  the  formal 
remaining  stages  in  order  to  become  the  law  of  the  land.     Thus  one 
more  untenable  and  exceptional  restriction  nvdll  be  removed  fix)m  our 
statute-book.     The  main  reason  why  this  measure  has  met  with  all  but 
unanimous  support  upon  the  present  occasion,  while  it  has  upon  all 
former  occasions  been  i*ejected  by  large  majorities,  is,  that  Mr.  Headlam 
has  wisely  recognised  now,  for  the  first  time,  the  essential  difference 
which    exists    between    the    position     of    the    involuntary    creditor 
of   a    bank    in    the    per6on    of  a   note-holder,    and    the  voluntary 
creditor  in  the  person  of  a  depositor.     The  absence  of  such  a  distinction 
in  his  former  bills,  it  may  be  remembered,  was  the  only  ground  upon 
which  Sir  George  C.  Lewis  and  the  late  government  objected  to  the 
measure.       That  such  a  distinction  between  the  two  classes  of  the 
creditors  of  a  bank  is  a  real  and  not  an  imaginary  one,  is  now  commonly 
admitted.     That  the  note-holder,  as  a  general  rule,  notwithstanding  his 
right  to  demand  payment  at  any  moment  he  pleases,  is  practicallj 
an     involuntary    creditor    of    a    bank,    is    too    obvious   to    require 
much  argument.     In  the   first  place,   the  notes  of  a  bank  circulate 
through  a  district  less  or  more  extensive,  and  immediate  convertibility 
is  practically  impossible ;  and  even  in  the  very  place  where  the  bank 
is  situated,  a  certain  number  of  notes  must  necessarily  be  passing  from 
hand  to  hand  at  any  moment  when  a  bank  may  chance  to  stop  pay- 
ment.    To  suppose  otherwise,  would  be  inconsistent  with  their  use  as  a 
circulating  medium.     On  the  other  hand,  the  depositing  of  money  in  a 
bank  is  a  deliberate  and  voluntary  act ;  and  the  more  so  as  in  many 
cases  it  involves  a  bargaining  as  to  the  rate  of  interest  to  be  allowed 
upon  it,  and  as  to  the  conditions  of  its  withdrawal     Again,  in  the  case 
of  the  note-holder,  he  derives  no  profit  from  the  relation  in  which  he  is 
placed  to  the  bank  as  a  creditor ;  while  in  the  case  of  the  depositor,  the 
terms  of  his  bargain  generally  entitle  him  to  receive  from  the  banker 
the  largest  share  of  the  profit  derived  from  the  use  of  his  money.    He 
London  joint*  stock  banks   allow  within  one  per  cent,  of  the  rate  they 
obtain  upon  good  securities,  and  are  thus  placed  in  the  relation  ci 
agents  to  their  customers  for  the  profitable  employment  of  their  spare 
money.     If  the  banker  makes  5  per  cent.,  he  allows  4  per  cent,  to  the 
customer,  and  retains  1  per  cent,  for  his  skill,  trouble,  expense  of  safe 
custody,  and  risk  attending  the  investment.     Surely,  then,  it  will  not 
be  pretended  any  longer  that  these  two  claB<«es  of  creditors  stand  in 
anything  like  the  same  relation  to  the  banker. 
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Bat,  tlien,  the  condition  which  Mr.  Headlam  has  thus  been  compelled 
to  introduce  into  his  bill,  in  order  to  afford  to  note  holders  the  largest 
security,  has  landed  him  in  another  difficulty  of  a  practical  character, 
which  must  go  far  to  defeat  its  objects  unless  some  means  can  be  dis- 
covered of  correcting  this  objection.  The  bill,  as  it  stands,  exempts 
from  its  operation  all  banks  of  issue,  except  under  the  serious  penalty 
of  relinquishing  the  right  to  circulate  notes.  Now,  considering  that  the 
Acts  of  1844  and  1845  have  given  to  the  then  existing  banks  (and  the 
number  of  banks  has  not  been  increased  since  that  time)  a  monopoly  of 
the  profitable  privilege  of  issuing  notes,  the  advantages  conferred  by 
the  Act  must  either  be  purchased  at  a  cost  far  beyond  their  value,  or 
remain  a  dead  letter,  except  as  regards  the  joint-stock  banks  in 
London,  Manchester,  and  Liverpool,  and  a  few  here  and  there  scattered 
through  the  country,  that  may  have  relinquished  their  issues  under 
contract  with  the  Bank  of  England.  In  Scotland  and  in  Ireland  there 
is  not  a  single  bank  that  would  for  these  reasons  be  likely  to  avail  itself 
of  the  privileges  offered  by  Mr.  Headlam's  bill.  It  may,  indeed,  be 
said  thai  the  bill  will  at  least  be  applicable  to  new  banks  to  be  formed, 
inasmuch  as  no  new  bank  according  to  the  present  law  ean  issue  notes. 
No  doubt  this  is  so.  But  the  experience  of  fourteen  years  has  shown 
that  there  is  but  little  probability  of  new  banks,  without  the  right  of 
issue,  being  started  in  opposition  to  existing  banks  having  that  right. 
There  is,  however,  one  way,  and  only  one,  in  which  this  difficulty  may 
be  counteracted.  The  bill  will,  we  hope,  be  yet  so  amended  before  it 
becomes  law  as  to  permit  existing  banks  of  issue  to  adopt  its  provisions, 
on  the  condition  that  they  deposit  with  the  Government  public  securities 
to  cover  the  amount  of  their  authorised  issue  of  notes.  By  this  means 
the  difficulty  would  be  entirely  met ;  the  involuntary  creditors  of  the 
bank  would  be  amply  protected,  and  the  circulating  medium  would  be 
placed  upon  a  footing  which  would  secure  it  against  the  results  of  panic, 
and  of  consequent  runs.  Nor  should  such  a  condition  be  considered  as 
onerous  to  the  banks  themselves,  inasmuch  as  they  would  receive  the 
dividends  upon  the  stock  so  deposited,  while  the  capital  invested  in  its 
purchase  would  be  replaced  for  the  purposes  of  trade  by  the  notes 
forming  their  circulation. 

So  much  as  to  the  precise  state  in  which  the  measure  now  stands. 
As  to  the  arguments  upon  which  it  has  been  supported  or  opposed,  they 
have  been  rested  upon  two  classes  of  considerations  not  necessarily 
dependent  upon  each  other.  These  have  been,  first^  the  consideration 
whether  the  system  of  limited  or  unlimited  liability  is  the  best  for  the 
conduct  of  joint-stock  banks,  and  for  the  interests  of  the  public,  as  well 
those  whose  capital  is  embarked  in  the  trade  as  those  who  are  customers 
of  the  banks  ;  and,  second,  the  consideration  whether  it  is  wise  or  not 
to  restrict  by  law  persons  from  trading  upon  either  principle  in  respect 
to  banking,  while  the  option  is  extended  freely  to  all  other  trades. 
Whatever  difference  of  opinion  there  may  be  upon  the  first  of  these 
points,  there  can  be  but  little  in  respect  to  the  second,  if  we  are  to 
carry  out  those  principles  of  free  competition,  self-rdianoei  and  indivi- 
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clual  responsibility  which  have  characterised  the  commercial  legislation 
of  this  country  of  late  years.  Experience  has  abundantly  proved  that 
the  legislature  is  the  very  worst  judge  as  to  the  mode  in  which  the 
relations  of  traders  to  each  other  should  be  conducted ;  and  nothing  is 
more  striking  than  the  blunders  which  have  been  made,  and  the 
disappointments  which  have  ensued,  from  attempts  to  regulate  those 
relations.  As  a  general  rule,  it  would  not  be  too  much  to  say  that  the 
results  of  such  attempts  have  proved  the  reverse  of  those  which  had 
been  intended  and  expected.  In  such  matters,  the  only  sound  course  is 
now  admitted  to  be  that  which  leaves  men  unfettered  to  discover  for 
themselves  the  best  mode  of  conducting  their  affairs,  taking  care  only 
to  provide  that  whatever  obligations  they  enter  into  volimtarily  may 
be  rigidly  enforced. 

Upon  the  other  point  there  may  be  room  for  much  more  difference  of 
opinion.  On  the  one  hand,  no  doubt  unbounded  credit  is  in  one  respect 
favourable  for  all  the  objects  of  banking.  The  great  benefit  conferred 
upon  the  community  by  banks  is,  that  diey  collect  into  aggregate  sums, 
available  for  trading  purposes,  the  small  and  scattered  amounts  of 
money,  which  would  otherwise,  for  the  time  being,  lie  idle,  and  thus  in 
point  of  fact  add  greatly  to  the  effective  and  available  capital  of  the 
country ;  and  in  the  extended  form  which  they  have  assumed  of  late 
years,  that  they  both  offer  a  ready  investment  at  a  fair  interest  for 
lenders,  and  furnish  a  large  fund  for  the  use  of  borrowers  upon  good 
security.  Now,  no  doubt  these  objects  would  appear  to  be  best  attained 
by  the  largest  security  in  the  shape  of  personal  liability  which  can  be 
offered.  On  the  other  hand,  however,  it  has  been  found  by  experience 
that  the  unlimited  credit  which  unlimited  liability  has  given  is  not 
favourable  to  good  management,  nor,  in  the  long  run,  to  the  interests  of 
any  of  the  parties  concerned.  What  has  proved  in  all  the  cases  of 
failure  of  joint-stock  banks  to  have  been  the  invariable  vice  which  has 
eaten  into  the  core?  A  system  of  extensive  and  renewed  credits 
granted  to  a  few  undeserving  persons  to  extravagant  amounts.  What 
is  the  history  of  each  of  those  accounts  when  closely  investigated  ?  A 
series  of  transactions,  perhaps  small  at  first,  rapidly  swelling  in  amount 
by  renewal  after  renewal,  by  advance  after  advance,  in  none  of 
which  could  the  bank  at  last  exercise  any  option,  partly  because  they 
dare  not  stop  advances  and  allow  the  houses  to  stop ;  partly  because  they 
themselves  coidd  not  do  without  the  bills  which  such  houses  created  to 
replace  others.  But  in  what  way  did  such  transactions  begin,  and  in 
what  way  did  they  enlarge  ?  Entirely  by  the  system  of  re-discounting 
in  the  London  market.  And  how  were  they  then  able  to  re-discount 
paper  to  any  amount,  no  matter  what  its  quality?  In  consequence 
only  of  the  known  unlimited  liability  of  the  whole  body  of  shareholders. 
It  has  been  ascertained  that  at  one  time  one  of  the  banks  which  has 
recently  failed  had  bills  re-discounted  in  London  to  the  amount  of 
upwards  oi  five  millions,  which  had  been  taken  in  masses  without 
regard  to  quaUty,  reliance  being  blindly  placed  on  the  known 
liability  of  a  large,  respectable,   and   wealthy  body  of  shareholders. 
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In  the  case  of  that  bank,  it  has  transpired  that  no  instance  ever  occurred 
of  a  bill  that  was  offered  for  re-discount  being  refused  except  one,  and 
that  under  special  and  exceptional  circumstances,  on  the  eve  of  its 
failure.  But  this  blind  credit  not  only  leads  to  careless  and  bad 
management,  but  also  furnishes  the  means  of  rash  and  extrayagant 
advancefl.  Now,  in  the  case  of  limited  liability,  the  credit  of  a  bank 
would  be  determined  by  its  capital  and  its  known  management  alone. 
Bills,  if  offered  for  re-^iscount,  would  be  examined  and  dealt  with  upon 
their  indiyidual  and  respective  merits*  A  chedc  would  be  given  to 
renewals  of  bad  bills  and  to  advances  to  dangerous  persons ;  and  the 
attention  of  managers  and  directors  would  be  turned  exclusively  to  a 
prudent  eonduct  of  their  affairs.  No  doubt,  as  a  rule,  it  would  b» 
needful  in  such  a  case  that  banks  should  have  larger  paid-up,  and  still 
larger  subscribed,  capitals  than  at  present,  and  the  dividends,  though 
the  profits  might  be  equal,  would  consequently  not  be  so  large.  But 
those  consequences,  in  place  of  being  a  disadvantage,  would  probably 
Bather  be  the  reverse. 

Again,  if  we  submit  the  merits  of  the  two  plans  to  the  teat  of  experi* 
enoe,  we  think  it  will  be  found  that,  as  a  rule,  banks  with  limited 
KabiHty  have  been  less  subject  to  failure  than  banks  with  uidimited 
Hability.  Among  all  the  chartered  banks  at  home  which  were  formed 
upon  the  principle  of  limited  liability,  we  are  not  aware  at  the  moment 
of  one  that  has  Ikiled ;  and  in  the  case  of  the  colonial  bai^s,  whieb 
duriBg  the  last  30  years  have  been  all  formed  upon  that  principle,  witl» 
perhaps  one  exception  of  whick  we  are  not  quite  certain,  no  failure  haa 
taken  place,  although  the  nature  of  the  business  is  necessarily  more 
hazardous.  How  far  the  banks  at  home  generally  will  be  able  to  avail 
themselves  of  the  system,  it  is  difficult  to  say,  but  it  is  more  probable 
tiian  some  seem  to  expect,  that  they  will  do  so,  provided  the  diange  i» 
aooorapanied  with  the  additional  security  to  the  public  which  would  be 
afforded  by  the  deposit  of  pubMe  stock  to  represent  the  note  eireulation. 
But,  however  that  may  be,  we  are  at  least  glad  to  see  another  restriction 
OB  the  fi«e  action  of  the  trader  removed  from  our  law. 


rr^^^^fT' 


THE  ADMINISTEATION  OP  BANKEUPTCY. 

[On  this  important  topio  a  series  of  articles  have  appeared  in  a  daily  oontem^ 
|K>rary,  from  a  very  aUe  pen,  and  it  is  proposed  to  reproduce  them  in  regular 
order  here.] 

Our  old^  friends  Jones,  Brown,  and  Robinson,  have  appeared  befbre 
the  pnblic  in  so  many  ludicrous  and  frintastic  dresses,  that  we  shall  ofibr 
no  apology  for  presenting  them  in  a  character  neither  new  nor  strikingly 
original,  but  which  they  have  not  hitherto  assumed.  They  all  three 
embark  in  trade,  and  towards  all  three  the  blind  goddess.  Fortune, 
behaves  most  shabbily.  Jones  is  a  shawl  warehouseman  in  London, 
who  is  taken  aback  by  a  sudden  change  of  fkshion.  Brown  purchases 
a  cotton  mill  iu  the  neighbourhood  of  Manchester,  and  involves  himself 
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in  irretrievable  difficulties,  by  defending  a  patent  which  he  has  obtained 
for  new  machinery,  already  invented  by  somebody  else.     Robinson  is 
an  East  India  merchant  in  a  large  way  of  business,  who  is  mined  by 
the  abrupt  termination  of  hostilities  with  Russia,  and  the  consequent 
decline  in  the  price  of  hemp«     Now  it  so  happens  that  Jones,  a  meny, 
good-natured  fellow,  has  endeared  himself  to  all  ^ath  whom  he  has 
come  into  contact.     He  does  not  want  to  figure  his  name  in  the  Oazettej 
and  his  creditors  are  quite  willing  to  accept  a  composition  of  ten  shil- 
lings in  the  poimd.     Thus  much  he  can  easily  afford,  if  the  sale  of  his 
property  is  not  forced  on  too  hastily,  as  it  might  be  were  he  made 
baidcrupt.     To  render  the  arrangement  complete  and  legally  binding 
upon  all  the  creditors,  it  is  necessary  that  six-sevenths  of  them  in 
number   and   value,  whose   debts  respectively   amount  to  £10   and 
vpwards,  should  express  their  consent  by  signing  a  deed  or  memorandum 
to  that  effect.     But  it  has  been  determined  by  the  Court  of  Exchequer 
Chamber  that  such  a  deed  will  not  prejudice  the  rights  of  any  creditor 
who  has  not  executed  it,  unless  it  provides  for  the  distribution  of  the 
whole  of  the  trader's  estate,  without  allowing  him  to  retain  or  to  receive 
for  himself  one  single  farthing.     It  would  be  harsh  to  reduce  Jones  to 
beggary.     His  jovial,  sprightly  temper  merits  better  usage.     He  can, 
at  all  events^  pay  a  decent  dividend,  and  his  creditors  desire  to  leave 
him  a  round  margin  out  of  his  effects,  wherewith  to  start  afresh  in  the* 
career  of  life.     One  or  two  amongst  them  are  swayed  by  more  sordid 
impulses ;  for  if  brick  and  mortar  could  speak,  that  same  repository  in 
(hdbrd-street  would  testify  to  some  very  queer  and  ticklish  dealings. 
Jones's  brothers  and  cousins  thrive  wonderfully,  though  he  is  insolventr 
His  acquaintances  have  battened  upon  his  careless,  unthrifty  disposition, 
and  extracted  securities  by  means — which,  for  the  sake  of  euphony,  we- 
will  call  equivocal — and  a  celebrated  speculator  in  textile  fabrics  has  so- 
mixed  himself  up  with  the  business  as  to  dread  lest  he  should  hav^ 
incurred  a  partnership  liability.     Exposure  might  lead  to  unpleasant 
eonsequences.     The  kindly  feeling  towards  Jones  must  be  encouraged, 
but  inspectors  must  be  chosen  just  to  overlook  the  collection  and  division 
of  the  assets.    Nothing  can  be  fairer.    With  an  admirable  unselfishness^ 
the  parties  principally  implicated,  active  as  scamps  usually  are,  volunteer 
their  time  and  services,  which  are  greedily  snapped  at.     Then  b^ins  * 
cheerful  scene  of  rascality  and  imposition ;  a  scene  for  a  Terence  to 
gloat  over,  and  for  a  Dickens  to  describe.     How  dexterous  the  maniptt- 
latioii  of  accounts  I      How  skilful  the  misappropriation  of  moneys  I 
How  mngrudging  the  payments  to  the  inspectors  and  tlieir  associates  for 
elaims  which  a  judicial  touchstone  womd  shiver  to  atoms !      What 
matter?      The    burden  of  responsibility  rests    apon    the    capacious 
shoulders  of  the  good  man  Jones,     But  pause  awhik,  yoa  who  delight 
to  fleece  the  ignorant  and  the  credulous.     Have  yon  not  been  reckoning 
without  your  host?      That  peevish,  meddlesome  creditor,  who  frets  stf 
sorely  at  his  exclusion  from  the  inspectorship,  whom  you  barely  coaxed 
and  wheedled  into  acquiescence  when  his  brethren  rushed  ieadlong 
into  the  txap^  gets  an  inkling  of  your  depredations.     Forthwith  bs 
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TthseB  to  release  Mr.  Jones  from  his  debt ;  he  excites  a  fvioas  uproar; 
he  brings  his  action  at  law,  and  throws  everrthing  into  a  perplexity 
and  confusion,  frx>m  which  there  is  no  loophole  of  escape  but  through 
the  Bankruptcy  Court.  There  we  are  fearful  that  the  warehouseman's 
amiable  qualities  will  not  save  him,  any  more  than  the  sacrifice  of  your 
valuable  leisure  will  have  you,  from  the  severe  animadversions  of  a 
oold-hearted  judge. 

The  tale  we  have  told  is  not  an  idle  fiction.  We  are  well  aware 
that  the  case  supposed  is  exceptional ;  but  so,  we  trust,  is  all  crime; 
and  the  exceptional  eases  are  precisely  those  against  which  we  must 
guard.  With  that  reflection,  which  often  slips  too  quickly  frt>m  the 
memarVj  we  pass  on  to  the  second  personage  in  our  drama,  the  ingenious 
bat  unlucky  Brown.  Unfortunately  for  him,  he  is  descended  from  an 
old  and  a  proud  stock.  His  relatives  occupy  a  distinguished  position 
in  society,  and  shudder  at  the  ignominy  with  which  the  rashness  of  one 
member  threatens  to  overwhelm  the  whole  tribe  of  Browns.  He 
himself  would  have  been  inclined  to  petition  for  an  arrangement  under 
Qontrol ;  but  in  their  eyes  the  hardest  terms  are  preferable  to  an  appli- 
oation  to  the  Court  in  any  shape  whatever.  This  squares  exactly  with 
the  wishes  of  the  creditors,  who  are  strict,  stem,  money-getting  men^ 
and  argue  thus — ^^  Brown  has  wealthy  friends,  whose  well-lined  purses 
may  be  pindied  and  squeezed  without  much  injury  to  themselves,  bat 
with  great  advantage  to  us.  Brown  is  not  devoid  either  of  shrewdness 
or  perseverance ;  and  if  we  set  him  afloat  again,  he  will  soon  recover 
his  former  customers,  and  earn  enough  to  reimburse  the  greater 
portion  of  our  losses.  True,  he  will  recommence  under  false  pretences^ 
under  the  guise  of  solvency  and  freedom,  when  his  friture  exertions 
are  already  mortgaged,  his  energies  crippled  and  paralysed.  Still 
be  may  succeed ;  at  any  rate  he  will  contrive  to  struggle  on  for 
a  few  years ;  and  if  he  will  brave  the  attempt,  why  during  that  time 
should  not  we  take  all  we  can,  and  leave  the  rest  to  Providence  ?"  This 
reasoning  convinces  the  majority,  who  concur  in  a  plan  of  arrangement. 
But  the  conditions  laid  upon  Brown  are  so  oppressive  that,  pending  the 
negotiations,  he  has  bribed  some  of  the  most  influential  creditors^  and 
seduced  others  by  promises,  to  become  the  advocates  of  leniency  and 
forbearance.  Thus  the  requisite  six-sevenths  can  scarcely  be  brought 
to  sign  the  deed,  to  which  Brown  reluctantly  yields  his  consent.  No 
sooner  is  it  signed,  however,  then  fresh  obstacles  arise.  The  holders  of 
Brown's  bills  must  each  have  notice  of  his  suspension,  and  of  the 
agreement  into  which  he  has  entered;  but  how  is  Brown  to  know  into 
whose  hands  the  bills  have  fallen  ?  Again,  three  months  must  elapse 
before  any  dissentient  to  whom  notice  has  been  duly  given  is  bound  by 
the  deed ;  and  during  that  interval,  by  threatening  to  use  the  assign- 
ment itself  as  an  act  of  bankruptcy,  he  may  extort  payment  of  his 
whole  demand.  These  embarrassments  surmounted,  it  is  discovered 
that  one  of  Brown's  largest  debtors  had  been  buying  up  his  bills  at  the 
rate  of  dividend  which  the  estate  is  expected  to  realise,  and  means  to 
set  them  off  against  the  sum  which  he  owes.     The  mass  of  creditors 
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are  vastly  disgusted  ;  bnt  before  the  winding-up  is  finished,  they  leani 
to  regret  more  bitterly  still  the  results  of  their  short-sighted  manoBuvre. 
Even  the  expenses  they  find  heavy,  for  they  cannot  submit  disputed 
claims  to  the  arbitration  of  the  Commissioner.  Over  accommodation 
billholders  they  can  exercise  no  coercion,  fraudulent  preferences  they 
cannot  investigate,  nor  can  they  compel  all  parties  to  verify  their  debts. 
It  is  too  late  now  to  complain  of  the  past,  but  they  resolve  utterly  to 
repudiate  the  whole  system  for  the  future. 

Robinson,  the  East  India  merchant,  is  one  of  those  men,  who,  no 
matter  from  what  height  they  fall,  invariably  alight  upon  their  legs. 
The  news  of  the  peace  has  scarcely  arrived,  ere  he  has  made  up  his 
mind  what  course  to  pursue.  He  has  a  proposal  for  arrangement  cut 
and  dried,  which  he  presents  in  a  petition  to  the  Court.  In  fact,  he 
adopts  the  method  which  was  invented  in  1849,  in  order  to  obviate  the 
inconveniences  of  publicity  to  the  creditors,  and  at  the  same  time  to 
preseive  some  degree  of  judicial  control  both  over  the  conduct  of  the 
trader  and  the  administration  of  his  estate.  lie  does  not  resort  to  this 
course,  as  many  do,  with  the  view  of  defeating  an  execution  that  is 
about  to  issue  against  him,  or  of  obtaining  protection  for  a  month  or  so^ 
during  which  period  he  can  deal  pretty  much  as  he  pleases  with  his 
property,  and  then  procuring  the  dismissal  of  his  petition.  No ;  he  is 
too  wide  awake  to  be  dishonest,  and  so  much  respected  that  his 
premises  are  secure  from  the  intrusion  of  the  most  adventurous  tipstaff. 
But  he  has  his  own  purpose  to  serve,  nevertheless.  In  his  pro- 
posal he  has  consulted  his  own  interest  before  the  interest  of  his 
creditors,  and  who  can  blame  him?  The  judge  will  not,  for 
Robinson  has  acted  most  honourably,  not  having  continued  to  sivim  a 
moment  after  he  was  convinced  that  he  must  sink.  As  for  the  creditors, 
he  need  only  obtain  the  sanction  of  three-fifths  of  those  who  may  be 
present  at  two  successive  sittings,  and  he  has  taken  all  proper  precau- 
tions to  pack  the  assembly  with  a  strong  body  of  his  friends.  He  has, 
indeed,  a  difficulty  to  encounter.  Like  Brown,  he  must  serve  a  multitude 
of  personal  notices  upon  he  knows  not  whom ;  but  saving  that,  hia 
affairs  progress  swimmingly,  and  without  much  opposition.  Still  there 
are  some  grumblers.  The  proofs  of  debts  cannot  be  examined ;  and  a 
faint  suspicion  has  gone  abroad  that  the  balance-sheet  and  account  of 
his  creditors  which  Robinson  has  filed  is  not  strictly  accurate.  He, 
meanwhile  is  not  altogether  contented.  He  has  just  been  informed  that 
he  cannot,  as  ho  had  hoped,  be  absolved  from  his  liability  to  the  cov^ 
nants  in  a  troublesome  lease,  which  had  pestered  him  for  years. 

In  the  histories  of  Jones,  Brown,  and  Robinson,  we  have  endeavoured 
to  illustrate  the  principal  objections  that  may  be  urged  against  the  three 
existing  methods  of  private  arrangement  between  insolvent  traders  and 
^eir  creditors.  We  have  relied  partly  upon  facts  that  have  come  to 
our  knowledge,  but  mainly  upon  evidence  adduced  before  the  committees 
of  the  Lords  and  Commons,  and  before  the  Bankruptcy  Commission 
which  sat  in  1 854 ;  and  we  beg  to  add  that  we  have  in  no  wise  exagge- 
rated.    The  same  sources  of  information  that  have  enabled  us  to  get 
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mnr  old  firiends  into  a  serape  wOl  enable  iu  also  to  fomiflh  suggestions 
as  a  warning  and  a  lelief  to  tlieir  fellow  tradesmen  in  similar  eiicom- 
stances. 


STATISTICS  OP  THE  UNITED  KINGDOM. 

The  following  statiBtical  abstract  is  compiled  from  a  T^p^r  just  preseated 
to  Parliament,  and  has  reference  to  the  year  1857.  The  net  revenue  was 
£66,056,055,  and  Uie  expenditure  £66,019,958.  The  total  interest  and  cost 
of  managing  the  debt,  funded  and  not  funded,  was  £28,683,384  ;  the  ciril 
fist  and  eivu  charges  of  all  kinds  amounted  to  £9,839,325,  and  the  armj 
and  navy  cost  £25,497,249.  Taxes  to  the  amount  of  £10,753,582  were 
remitted,  of  which  £9,125,000  was  due  to  the  reduction  of  the  income  tax, 
aad  £1,054,637  to  the  reduction  of  the  tea  duties.  The  gross  amount  of 
the  oapiial  of  the  national  debt  was  £805,282,699,  of  which  £779,6^,399 
is  funded  and  £25,627,300  unfunded.  In  1843  the  debt  was  only 
£790,576,392,  and  in  1853  it  was  as  low  as  £771,335,801.  The  total  value 
of  the  imports  was  £187,646,335.  3,437,957  quarters  of  wheat,  and 
5,107.225  quarters  of  other  grain  were  imported,  against  4,072,833  quarters 
of  wheat  in  1856,  2,667,702  in  1855,  3,431,227  in  1854,  4,915,430  in  1853, 
8,060,268  in  1852,  3,812,008  in  1851,  3,738,995  in  1850,  3,845,378  in  1849, 
3,560,959  in  1848,  2,656,455  in  1847,  and  1,432,591  quarters  in  1846,  the 
last  being  the  year  when  Sir  B.  Peel  finally  repealed  the  Com  Laws. 
Fmssia  is  the  largest  exporter  of  wheat  to  England,  and  next  Bussia  aad 
the  United  States.  969,318,896  lb.  of  raw  cotton  were  imported 
(654,758,048  from  America),  and  129,749,8981b.  of  sheep.  Iamb  and  alpaca 
wool.  The  value  of  the  exports  of  British  and  Irish  produce  and  manufac- 
ture was  £122,155,237,  and  that  of  the  principal  and  other  articles  of 
fSoreign  and  colonial  goods  exported  £23,353,765.  £15,061,500  of  *go}d 
bnllion  and  specie  were  exported  (£10,863,818  to  France  alone),  and 
£18,505,468of  silver  bullion  and  specie.  13,694,107  tons  of  British  and 
9,484,685  tons  of  foreign  shipping  entered  and  cleared  at  ports  in  the 
United  Kingdom,  making  together  23,178,792  tons ;  and  19,071,379  tons 
of  shipping  entered  and  cleared  with  cargoes  only.  1,050  sailing  ships  of 
197,554  tons,  and  228  steamers  of  52,918  tons  were  built  and  registered  in 
the  United  Kingdom.  18,429  sailing  vessels  of  3,830,119  tons,  and  em- 
ploying 151,434  men,  were  employed  in  the  home  and  foreign  trades  of  the 
Kingdom,  besides  899  steamers  of  381,363  tons,  employing  24,953  men, 
mafing  a  grand  total  of  19,328  vessels  of  4,21 1,482  tons,  em^yin^  176,387 
men.  There  were  retained  for  home  consumption,  and  charged  with  excise 
duty  accordingly,  46,267,457  lb.  of  hops,  40,298,513  bushels  of  malt, 
175,690.557  lb.  of  paper,  and  24,150,436  gallons  of  spirits.  The  average 
j^ice  of  wheat  in  the  year  was  56#.  4d.  per  quarter ;  barley,  42#.  Id, ;  and 
oats,  25#.  In  1856,  wheat  ruled  at  69#.  2d. ;  in  1855,  at  74«.  Sd. ;  and 
1854,  at  72s,  5d.  In  1851  it  was  as  low  as  38i.  6d„  and  in  1852  at  iOs,  9d. 
There  were  sold  in  the  market  towns  of  England  and  Wales  5,243,940 
qoarters  of  wheat,  2,262,733  quarters  of  barley,  and  537,364  quarters  of 
oats,  £5,239,810  were  coined  at  the  Mint.  The  receipts  of  the  trustees  of 
Savings  Banks  were  £7,581,451,  and  the  payments  £8,375,095  ;  the  capital 
was  £35,108,596.  In  England  (population  19,304,000)  there  were  662,864 
births,  420,019  deaths,  and  160,500  marriages.  In  Scotland  (population 
3,064,556)  there  were  103,632  births,  61,927  deaths,  and  21,313  marriages. 
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At  the  end  of  the  year  there  were  908,186  paupers  in  receipt  of  parish 
relief  in  England  and  Wales,  a  larger  number  than  has  occurred  since  1850 
and  1849.  The  Scottish  paupers  mustered  69,217  in  number,  and  the 
Irish  50,582.  Panperism  in  Ireland  has  diminished  most  extraordinarily, 
as  there  were  620,747  at  the  commencement  of  1849,  since  when  the 
number  has  gradually  declined.  212,875  persons  emigrated — 21,001  to 
the  North  American  colonies,  126,905  to  the  United  States,  and  61,248  to 
Australia  and  New  Zealand. 


THE  JOINT-STOCK  BANKING  COMPANIES  BILL. 

Is  the  House  of  Commons  on  the  14th  May,  the  second  reading  of 
the  Joint-Stock  Banking  Companies  Bill  having  been  moved  by  Mr. 
Headlaro, 

Mr.  Black  moved  that  the  bill  be  read  a  second  time  that  day  six  months* 
He  did  not  object  to  the  principle  of  limited  liability  generally.  Com- 
mercial companies,  on  the  principle  of  limited  liability,  traded  upon  their 
own  capital ;  but  a  bank,  if  it  were  allowed  to  be  conducted  upon  limited 
liability,  would  trade  upon  the  capital  of  other  people.  If  the  banks  of 
Scotland  had  been  upon  the  limited  liability  principle,  they  would  all 
have  been  swamped  during  the  late  panic.  Unlimited  liability  was  their 
sheet  anchor,  and  that  enabled  them  to  weather  the  storm.  He  moved 
that  the  bill  be  read  a  second  time  that  day  six  months. 

Mr.  Finlay  seconded  the  motion,  and  contended  that  limited  liability,  as 
applied  to  banks,  would  be  a  most  dangerous  principle. 

Mr.  Drummond  considered  that  there  were  extraordinary  deceptions  in 
the  bill,  and  that  it  was  a  false  principle  to  lay  down  that  a  higher 
rate  of  interest  could  be  obtained  with  ample  security. 

Sir  B.  W.  Carden  thought  that  the  bill  would  inflict  a  great  injustice 
upon  all  persons  who  advanced  their  money  in  banking  operations. 
Under  this  bill  the  old  banks  would  have  just  five  times  the  advantage 
over  those  established  under  Sir  Robert  Peel's  Act.  At  the  same  time, 
he  thouffht  the  capital  of  the  banks  should  be  as  far  as  possible 
equalised. 

Sir  W.  Dunbar  considered  that  limited  liability  having  been  affirmed 
as  a  principle  by  that  house,  banking  should  form  no  exception.  The 
object  of  the  member  for  Newcastle  in  this  motion  was  to  remove  the 
impediments  that  now  existed  to  the  establishment  of  co-partnerships,  to 
which  banking  at  present  formed  the  only  exception.  It  had  been  said 
that  limited  responsibility  would  check  wild  speculation  and  fraud,  but 
every  member  of  that  house  would  bear  painful  testimony  to  the  fact  that 
unlimited  liability  counted  its  victims  by  thousands,  many  of  them 
females,  while  a  system  of  limited  liability,  he  believed,  would  be  pro- 
ductive of  great  advantage.  In  banking  operations  he  believed  this  would 
striotly  apply,  as  an  ordinary  failure  would  be  productive  of  compara- 
tively little  disadvantage,  because  there  would  be  a  regular  audit  of 
aoooonts,  and  altogether  a  better  system  of  management.  Unlimited 
liability,  he  held,  diverted  capital  from  its  legitimate  source,  and  induced 
speculative  nersons  to  invest  it  in  doubtful  aad  dangerous  enterprises. 
(Hear,  bear.)  He  thought  the  whole  difioulty  arising  out  of  this  ques- 
tkm  mi^t  oe  met  by  oompelling  banks  to  lodge  securities  for  the  issue 
of  notm,  and  to  hold  gold  for  the  balance.  I»  the  Isle  of  Man  the 
iflsaee  were  protected  by  mori^ages  <m  land*  and  he  mmw  no  r^iioawhji 
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that  principle  might  not  be  applied  to  England.  He  did  not  think  there 
was  anj  necessity  for  this  special  legislation,  and  he  did  not  think  that 
the  house  should  be  called  upon  to  give  experience  to  the  rash* 
wisdom  to  the  innocent,  or  honesty  to  the  unprincipled.    (Hear,  hear.) 

Mr.  Bovill  considered  the  bill  was  nothing  more  nor  less  than  an  attempt 
to  protect  directors  and  managers  of  banks  at  the  expense  of  the  public 
interests.     (Hear,  hear.)    It  would,  he  believed,  lead  to  the  utmost  reck- 
lessness of  expenditure.     If  there  was  one  thing  more  than  another  to  be 
looked  for  in  joint-stock  banks,  it  was  that  there  should  be  security  to 
customers,  but  that  would  be  destroyed  by  this  bill.     A  great  object  in 
banks  was  to  secure  good  management,  and  it  would  be   for  the  house  to 
consider  whether  that  could  be  best  obtained  by  having  persons  at  their 
head  who  were  entirely  responsible,  or  persons  who  had  little  or  no  interest 
in  the  success  or  failure  of  the  concern.     The  general  tendency  of  the  house 
had  been  against  extending  the  principle  of  limited  liability,  and  it  was 
well  known  that  whenever  concerns  failed  under  this  act  the  creditors  had 
been  more  than  usually  sufferers.     If  the  objection  to  the  present  banks 
was  that  they  accumulated  too  much  capital,  let  there  be  a  restriction  im- 
posed upon  their  power  of  borrowing  money.    The  principle  of  limited 
liability  would,  he  contended,  in  no  way  check  reckless  trading,  and  he 
quoted  from  financial  authorities  to  show  that  no  commercial  security 
would  be  derived  from  limited  responsibility.     The  case  of  banks  was 
widely  different  from  that  of  ordinary  private  commercial  speculations, 
for  wholesale  ruin  followed  upon  the  failure  of  a  bank ;  but  the  loss  in  the 
latter  speculation  was  confined  to  the  persons  directly  managing  them.    He 
believed  this  bill  originated  in  the  misfortones  of  those  who  had  been  direc- 
tors and  shareholders  in  unsuccessful  banks.     Now,  he  insisted  that  the 
loss  accruing  from  such  speculations  ought  to  fall  upon  the  directors  and 
shareholders,  not  upon  the  depositors  and  the  public  ;  for  the  directors  and 
shareholders  had  the  full  benefit  of  the  profits  of  all  such  concerns.     Nor 
had  the  depositors  the  slightest  voice  in  naming  the  direction  of  these  con- 
cerns.   The  accounts  of  banks  were  kept  from  the  view  of  the  public,  and 
it  was  impossible  for  them  to  be  cognisant  of  their  affairs.    No  isase  of 
necessity  had  been  made  out  for  such  a  measure.    The  only  hypothenis  on 
which  the  bill,  as  at  present  explained,  could  be  urged  was  that  it  was 
desired  to  relieve  directors  and  shareholders  of  that  responsibility  which 
would  attach  to  them.    (Hear.) 

Mr.  Gumey  admitted  that  the  principle  of  limited  liability  must  ulti- 
mately be  extended  to  banks,  if  it  were  preserved  for  commercial  speculations 
generally ;  but  he  opposed  the  bill  on  the  ground  that  the  experiment  of 
limited  liability  was  yet  on  its  trial,  and  its  success  not  yet  proved.  (Hear, 
hear.)  Should  a  favourable  result  follow  the  experiment,  he  should  be 
ready,  at  some  future  period,  to  support  the  extension  of  the  principle  to 
banks.    (Hear.) 

Sir  0.  Lewis  said  that  the  legislature  had  already  affirmed  that  trading 
associations  might  limit  the  amount  of  their  liability;  and  the  question 
now  was,  whether  a  case  could  be  made  out  for  excepting  banks.  (Hear, 
hear.)  There  was  a  difference  between  a  mere  bank  of  deposit  and  a  bank 
for  general  purposes,  where  deposits  bore  interest,  and  the  question  arose 
whether  there  was  any  reason  why  banks  of  deposit  merely  should  be  made 
an  exception  from  the  rule.  But,  practically,  most  joint-stock  banks 
allowed  interest  for  the  money  deposited,  and  there  was  therefore  no 
difference  between  banks  of  deposit  and  other  trading  associations,  so  far 
as  regarded  the  principle  of  limited  liability.  He  should  therefore  vote 
Ibr  the  second  reading  of  the  bill,  the  operation  of  which  was  to  be  por- 
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missive.  The  ri^ht  hon.  gentleman  entered  into  a  defence  of  the  principle 
of  limited  liabihty,  as  giving  the  shareholders  in  joint-stock  banks  a 
preater  control  over  their  affairs ;  but  he  admitted  that  depositors  who 
imposed  implicit  confidence  in  the  directors  entered  into  a  voluntary  con- 
tract, and  ought  to  bear,  without  repining,  their  own  proportion  of  any  loss 
which  mieht  occur.     (Hear.) 

Mr.  Malins  contended  that  as  free  trade  had  been  made  to  apply  to 
trading  associations  generally,  joint-stock  banks  ought  not  to  be  made  an 
exception.    He  cordially  supported  the  second  reading  of  the  bill. 

Mr.  Baxter  was  altogether  opposed  to  legislative  interference  as  to  the 
manner  in  which  capital  should  be  invested.  (Hear,  hear.)  The  present 
bill  was  permissive  in  its  character,  and  he  should  therefore  give  it  his 
support.  He  believed  that  of  late  years  public  confidence  had  been  much 
shaken  in  banks  conducted  on  the  principle  of  unlimited  liability  (hear, 
hear),  and  that  a  decided  reaction  had  set  in  in  favour  of  the  new  system. 
Without  denying  that  the  banks  on  the  old  principle  had  been  advan- 
tageous, many  cases  could  be  cited  in  which  the  unlimited  responsibility  of 
shareholders  had  led  to  considerable  mischief. 

Mr.  Sheridan  would  remind  the  house  that  it  was  not  the  principle  of 
limited  liability,  but  rather  of  unlimited  liability,  which  was  on  its  trial. 
The  Bank  of  England  was  conducted  on  the  principle  of  limited  liability, 
and  yet  it  was  pretty  generally  acknowledged  that  the  Bank  was  a 
prosperous  institution.  In  our  various  colonies  the  principle  had  been 
tried,  and  had  been  found  to  work  most  successfully.  He  gave  his  most 
cordial  assent  to  the  second  reading  of  the  bill. 

Mr.  Spooner  intended  to  vote  for  the  second  reading  of  the  bill.  (Hear, 
hear.)  He  had,  undoubtedly,  continuously  opposed  the  adoption  of  the 
principle  of  limited  liability,  but  as  the  principle  had  now  been  recognised 
m  practice,  he  could  not  see  why  one  particular  sort  of  trading  companies 
should  be  exempted  from  its  application.     (Hear.) 

The  Chancellor  of  the  Exchequer  also  declared  his  intention  of  supporting 
the  bill,  as  it  appeared  to  him  to  be  calculated  to  terminate  a  restriction. 
(Hear,  hear.)  He  would  not  enter  into  the  question  of  the  merits  of  the 
principle  of  limited  liability,  as  that  question  was  not  before  them ;  the 
only  point  which  they  had  now  to  consider  was  whether  the  operation  of 
the  present  law  restricted  the  business  of  banking.  It  was  inaeed  matter 
for  grave  doubt  whether  the  extension  of  the  principle  of  limited  liability  to 
banking  would  be  very  much  availed  of.  For  himself  he  could  not  help 
thinking  that  banks  conducted  upon  such  a  principle,  when  they  came  to 
be  placed  in  competition  with  those  acting  upon  the  principle  of  unlimited 
liability,  would  not  be  able  to  hold  their  ground.  He  thought  the  end 
must  be  that  the  public  would  show  a  preference  for  banks  founded  upon 
the  principle  of  unlimited  liability.  But  if  that  were  so  it  was  quite  certain 
no  great  danger  would  result  to  the  public  from  the  removal  of  the  present 
restriction.  On  the  other  hand,  perhaps,  with  the  recent  flagrant  abuses 
of  the  present  system  staring  them  in  the  face,  the  public  might  be  induced, 
should  this  bill  pass,  to  exercise  a  greater  caution  than  they  had  hitherto 
done.  In  either  alternative,  therefore,  the  passing  of  the  bill  would  be  of 
advantage.  There  was,  however,  an  objection  to  the  bill — ^namely,  that  it 
was  to  nave  a  retrospective  effect.  Now  he  did  not  think  that  banks 
founded  upon  the  principle  of  unlimited  liability  should  be  allowed  all  of 
a  sudden  the  power  of  lessening  the  security  which  they  had  offered  to 
their  creditors.  It  might  be  said  there  were  some  who  would  prefer  the 
secority  of  a  bank  conducted  upon  the  principle  of  limited  liabilibr ;  that 
might  be  so ;  howeyer,  he  did  not  think  there  was  much  chance  of  such  a 
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preference  being  Bhown.  He  was  strongly  disposed  to  think,  therefore,  the 
change  contemplated  by  the  bill  would  operate  unjastly  towards  the 
creditors  of  banks  founded  upon  the  unlimited  liability  principle.  At  the 
same  time  that  objection,  if  valid,  was  one  which  could  be  best  removed  in 
committee.  (Hear,  hear.)  It  might  be  perfectly  true  that  they  had  not 
sufficient  data  before  them  to  guide  to  the  formation  of  recent  conclusions 
with  reference  to  the  working  of  the  principle  of  limited  liability,  perhaps 
even  they  mieht  ultimately  have  to  retrace  their  steps.  But,  granting  all 
that,  that  really  was  no  objection  why  they  should  not  apply  the  principle 
at  present  in  operation  to  banking.  He,  therefore,  intended  to  support  the 
motion  for  the  second  reading  of  the  bill.  (Hear,  hear.) 

Mr.  Head! am  having  made  a  few  observations  in  reply,  in  which  he 
eontrasted  his  position  on  that  occasion,  when  every  one  seemed  read^  to 
support  his  proposal,  with  the  small  countenance  offered  to  him  in  previous 
■essions  when  advocating  a  similar  policy. 

The  bill  was  ordered  to  be  read  a  second  time,  amidst  cheers. 


THE  UNITY  JOINT-STOCK  BANK, 

It  will  be  perceived  by  the  subjoined  circular  from  the  manager  of  the 
Unity  Joint-Stock  Bank,  that  Mr.  G.  Chambers,  the  late  manager,  has 
retracted  his  allegations  contained  in  his  circular  of  February  last, 
reflecting  on  the  character  and  conduct  of  the  directors,  Sec,  On  this 
ground,  it  is  supposed  the  action  brought  against  the  late  manager  for  the 
recovery  of  £500  paid  him  on  his  retirement  has  been  compromised,  and  the 
dispute  between  him  and  the  directors  settled  : — 

•'  Sir, — ^You  have  herewith  a  copy  of  the  letter  of  apology  addressed  to 
liie  directors  by  Mr.  Chambers,  in  full  retractation  of  the  allegations 
contained  in  his  circular  of  February  last.  They  have  accepted  this 
document  as  satisfactory.  The  directors  take  this  opportunity  of  congratu- 
lating the  shareholders  on  the  readiness  with  which  the  call  has  been 
already  met,  and  of  reminding  them  that  Tuesday  next  the  18th  instant,  is 
the  day  on  which  it  becomes  due,  when  they  believe  that  notwithstanding 
a  specious  pamphlet  addressed  to  the  shareholders  of  the  bank,  which  you 
may  have  lately  received,  it  will  be  fully  responded  to.  You  may  rely 
npon  it,  that  the  best  interests  of  the  shareholders  were  consulted  in  making 
the  call,  and  that  since  it  has  been  made,  during  the  months  of  March  and 
April  last,  the  business  of  the  bank  has  considerably  and  steadily  improved. 

I  beg  to  remain.  Sec, 

Joseph  W.  Terry, 

(General  Manager. 
Unity  Joint-Stock  Bank,  Chief  Office,  10,  Cannon-street,  London,  E.C., 
May  nth.  1858." 

Annexed  is  Mr.  Chambers*  circular  : — 

11,  George  Yard,  Lombard  Street,  8th  May,  1858. 
Gentlemen, — I  regret  having  addressed  from  No.  11,  George  Yard, 
Lombard  Street,  in  the  month  of  February  last,  to  the  shareholders  of  the 
Unity  Bank,  a  printed  circular  containing  matter  affecting  the  character 
and  conduct  of  the  directors,  and  statements  impugning  the  last  report,  the 
correctness  of  the  balance-sheet,  and  the  management  of  the  bank,  which 
I  now  admit  was  written  under  an  erroneous  impression,  and  which,  on 
reflection,  I  consider  I  ought  not  to  have  written  and  circulated.  I  now 
•ik  your  permission  to  withdraw  it,  and  to  apologise  for  haying  written. 
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and  cirealated  it.  I  hope  that  this  apology  will  pat  an  end  to  the  pro- 
eeedings  in  the  action  you  have  brought  against  me  under  the  deed  of 
covenant,  dated  19th  August  last. 

I  enclose  you  a  cheque  for  the  six  guineas  claimed  under  one  of  the 
counts  of  the  declaration.  The  costs  of  the  action  I  will  pay  on  their  being 
sent  to  me ;  and  I  undertake  that  the  discontinuing  this  action  shall  not 
prejudice  your  rights,  or  my  liability,  under  my  deed  of  covenant. 

I  am.  Gentlemen,  your  obedient  servant, 

(Signed)        Georgb  Chambers. 
To  the  directors  of  the  Unity  Bank. 


THE  WESTERN  BANK  OF  SCOTLAND. 

In  the  House  of  Commons,  on  the  5  th  May,  Mr.  Brady  asked  if  the 
directors  of  the  Western  Bank  of  Scotland  forfeited  (in  a  legal  sense)  the 
right  they  possessed  to  circulate  bank-notes  by  the  failure  of  the  bank  P 
If  so,  was  it  the  intention  of  the  government  to  institute  an  inquiry  into 
the  circumstances  connected  with  the  failure,  with  the  view  of  granting 
(for  the  benefit  of  the  shareholders)  a  power  to  the  said  directors  to  sell  the 
privileges  they  possessed. 

The  Chancellor  of  the  Exchequer  said  the  Lord  Advocate  had  called  his 
attention  to  the  question  of  the  hon.  gentleman,  and  he  begged  to  inform 
him  that  the  directors  of  the  Western  Bank  of  Scotland  had  forfeited  the 
right  to  circulate  bank-notes.  With  respird  to  the  second  question,  he  had 
to  state  that  it  was  not  the  intention  of  the  government  to  grant  in  any 
way,  if  they  should  have  the  power,  the  sale  of  that  privilege. 


THE  STAMP  DUTY  ON  DRAFTS  BILL. 

In  the  House  of  Commons,  on  the  3rd  of  May,  on  Mr  .Hamilton  moving  the 
second  reading  of  this  bill, 

Mr.  T.  Baring  reminded  the  house  that  he  had  presented  a  petition 
against  the  measure  from  a  body  of  men  of  great  respectability — the 
members  of  the  Stock  Exchange — but  being  unwilling  to  disturb  the 
financial  arrangement  of  the  Chancellor  of  the  Exchequer  for  the  year,  he 
was  not  inclined  to  take  a  strong  part  against  it.  He  must  say,  however, 
that  he  shared  in  the  doubts  that  had  been  expressed  respecting  the  sound- 
ness of  the  principle  on  which  the  measure  was  founded. 

Mr.  Greaves  observed  that  the  passing  of  the  measure  would  place 
impediments  in  the  way  of  carrying  on  trade,  and  increase  the  demand  for 
bank-notes. 

Mr.  Baxter  thonsht  the  proposed  tax  was  as  little  liable  to  objection  as 
any  tax  that  could  ue  imposed  upon  the  community.  He  suggested  to  the 
government  the  propriety  of  acceding  to  the  proposal  of  charging  only  a 
halft>enny  on  cheques  below  £5. 

Mr.  Turner  thought  the  measure  would  tend  to  the  use  of  coin  and  notes, 
instead  of  cheques  for  small  sums. 

Sir  G.  Pechell,  Mr.  W.  Williams,  Mr.  J.  Ewart,  Ool.  Sykes,  and  Mr.  Dent 
having  made  a  few  remarks, 

The  Chancellor  of  the  Exchequer  defended  the  bill.  The  gentlemen  of 
the  Stock  Exchange  were  remarkable  for  their  ingenuity ;  and  how  did 


44S 


The  Bank  of  France. 


tliey  stand,  according  to  their  own  argument,  in  respect  to  this  bill  P  They 
said  it  would  be  unjust,  and  that  they  could  evade  it ;  but  if  they  could 
evade  it,  where  was  the  injustice  of  it.  If  it  would  be  inconvenient  to 
evade  it,  and  more  convenient  to  use  cheques,  was  it  unjust  to  ask  them  to 
pay  one  penny  for  their  own  convenience,  it  being  a  tax  upon  convenience, 
and  not  upon  luxuries.     (Hear,  hear.) 

The  bill  was  then  read  a  second  time.     It  has  since  passed  through  its 
various  stages,  both  in  the  House  of  Lords  and  Commons. 


THE   BANK  OF  FRANCE. 

Thb  ^ont7eiir  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  Thursday,  May  13  : — 

Dbbtor. 

Capital  of  the  Bank    

Ditto,  New   

Profits  in  addition  to  capital 
(Art  8,  LsLvr  of  June  9, 
1857)     

fieserve  of  the  Bank   

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

fieceipts  payable  at  sight 

Treasury  account-current, 
creditor     

Sandrv  accounts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests  

Commission  on  deposits  ... 

Ko-discoanted  during  the 
last-six  months    

Soudries    


F. 

91,250.000 
91,250,000 

c. 

0 
0 

1,435,505  74 

12,980.760  14 

9.125,000  0 

4.000.000  0 

554.122.300  0 

88.351.225  0 

4,489,696  0 

8,924,641  0 

96,203,835  89 

186.034.425  0 

80,302.102  0 

451,818  25 

2,620,276  69 
9,674,187  26 

2,209,982  52 
3,238,478  40 

F.  1,091,664,223  29 


CREDrroa. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  ill  the  branch  banks 
Advanced   on    deposit   of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railwsy  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Koncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  8tate  on  agree- 
ment of  June  30,  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  . . 
Hotel  &  furniture  of  the  Bk. 
Landed    pronerty   of  the 

branch  l)anKS   .. 

Expenses  of  the  Bank 

Sundries 


••••••  •• 


F.  C 

200.002,642  45 
242.631.409  0 
573,317  7 
177.3o.S788  83 
202,456,008    0 

1,344.200    0 
1,709,000    0 

26,210,900    0 

9,703,200    0 

61,056.792  21 

17,481.080    0 

854.600    0 

123,400    0 

50.000.000  0 
12,980.750  14 
62.188,103  68 
18,672.200  0 
4,000,000    0 

6,935.578  0 
1,463.685  21 
5,721,673  80 


F.  1,009,664,223  29 


Certified  by  the  Gk)vemor  of  the  Bank  of  France,  Da  Gbrmikt. 

This  return  shows  another  increase  of  £2,400.000  in  the  stock  of  bullion, 
bringing  the  total  up  to  £17,700,000.  Thus  in  four  months  there  has  been 
an  addition  of  more  than  £7,600,000.  The  fact  that  during  that  period 
French  public  securities  have  not  experienced  the  least  rally  becomes  there- 
fore the  more  serious,  since  it  seems  to  indicate  causes  of  apprehension  in 
the  minds  of  capitalists  and  the  population  generally,  which  cannot  be 
overcome  by  any  temporary  feature  that  would  otherwise  produce  buoy- 
ancy. This  return  shows  a  fresh  reduction  in  the  discounts  of  £1,440,000. 
The  notes  in  circulation  have  increased  £265,000  ;  the  deposits,  £310.000  ; 
the  Treasury  balance,  £133,000;  and  the  advances  on  Kentes,  £34.000. 
In  the  advances  on  railway  shares  there  has  been  a  diminution  of  £230,000. 
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On  the  22nd  April,  an  important  meeting  in  the  matter  of  winding  up 
this  unfortunate  undertaking  was  held  at  the  chambers  of  Vice-chancellor 
Wood,  before  Mr.  Leman,  his  chief  clerk,  to  proceed  to  make  a  call  on  all 
the  shareholders  in  Class  A,  being  the  holders  of  shares  at  the  date  of  the 
winding-up  order,  and  also  on  those  included  in  Class  C,  being  share- 
holders who  had  transferred  their  shares  within  three  years  prior  to  the 
date  of  such  order,  the  amount  of  call  proposed  to  be  made  being  at  the 
Tate  of  £50  per  share. 

The  financial  statement  of  Messrs.  Stuart  and  Ball,  the  official  managers 
engaged  in  investigating  and  in  winding-up  the  affairs  of  the  bank,  sot 
forth  that  the  liabilities  of  the  corporation  on  the  6\h  of  April  last  amounted 
to  £193,512,  which  amount  was  made  up  as  follows: — drawing  accounts, 
£200;  deposit  accounts,  ex.  interest,  £7,042;  bills  payable,  £107,700; 
Delhi  Bank,  £2,000 ;  Uncovenanted  Service  Bank,  £570  ;  Indian  claims, 
£13,000 ;  Oriental  Bank,  £63,000 ;  total,  £193,512.  The  actual  and  estimated 
assets  of  the  corporation  amounted  to  £102,750,  made  up  as  follows: — 
Cash  in  hand,  £1,100;  bank  houses  in  Pall-mall  (leasehold),  and  King 
William-street  (leasehold),  £1,900;  bills  receiyable  current,  £4,500  ;  pasC 
due  bills,  say,  £35,250 ;  sundry  debtors,  say  £19,000  ;  Branksea  Island, 
and  other  assets,  £50,000 ;  total,  £102,750.  The  official  managers  believed 
that  the  above  estimate  of  the  assets  and  liabilities  was  fair  and  reasonable, 
but  the  assets  were  insufficient  to  meet  the  liabilities  by  the  sum  of  £90,762, 
or  thereabouts.  To  meet  this  deficiency,  it  would  be  necessary  to  make  H 
^1  on  the  shareholders  of  £50  per  share,  but  inasmuch  as  on  a  call  being 
made  prior  to  the  winding-up  order,  viz., — on  the  9th  of  April  last,  of  £15 
per  share,  and  a  similar  call  on  the  14th  of  July  last,  many  of  the  share- 
holders have  made  payments  in  respect  of  the  same,  such  shareholders 
will  have  credit  for  the  amount  so  paid.  In  arriving  at  the  necessity  of  u 
<!all  being  made  of  £50  per  share,  the  official  managers  had  used  the  fol- 
lowing estimate  of  the  result  of  the  said  calls,  and  which  they  believed  to 
be  fair  and  reasonable  : — Uncollected  arrears  of  call  of  the  9th  of  AprU, 
1857  (which  was  to  produce  nominally  £75,000),  £40,000 ;  of  which  the 
available  amount  is  £10,000;  call  the  14th  of  July,  1857,  of  which  the 
available  amount  is  £45,000 ;  a  further  caU  of  £20  per  share,  to  produce 
nominally  £100,000,  of  which  the  estimated  available  amount  wonld  bo 
£60,000; — total,  £115,000.  If  a  call  of  £50  per  shiure  were  made,  the 
t>fficial  managers  believed  that,  after  giving  credit  for  sums  paid  on  account 
of  the  calls  of  April  9  and  July  14,  it  would  not  produce  more  than  the 
above  estimated  amount  of  £115,000;  and  that  the  margin  t)f  £24,238, 
which  it  was  estimated  that  the  call  of  £50  per  share  would  produce  ia 
excess  of  the  estimated  deficiency  of  £90,762,  was  a  fair  and  reasonable 
margin  to  insure  the  discharge  of  the  liabilitiee  of  the  bank,  and  to  coyer 
-contingencies  arising  from  interest,  costs,  and  tsharges,  and  other  eourcefl 
which  could  not  now  be  specifically  estimated. 

Considerable  discussion — in  which  Lieutenant-Colonel  Tucker,  Colonel 
Bevan,  Colonel  Yates,  and  others  connected  with  the  East  India  Company's 
service,  and  through  their  solicitors,  took  part — ensued  on  this  proposition 
for  a  call  of  £50  per  share  on  shareholders  in  Class  A. 

Messrs.  Burchell,  solicitors  to  the  official  managers,  stated  that  altiiou^ 
it  had  been  proposed  to  make  the  call  on  Class  C,  still,  from  the  present 
uncertain  state  of  the  law  in  regard  to  the  transfer  of  shares,  the  call  on 
ihem  would  not  be  pressed  at  the  present  moment,  and  it  was  probable 
it  would  not  be  necessary  to  call  on  shareholders  in  Class  0  for  payment. 
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Messrs.  Tatham,  Upton,  and  Johnstone,  Messrs.  Smith  and  Nelson,  soli- 
tors  for  sundry  shareholders  in  this  category,  applied  that  the  call  in  respect 
of  Glass  0  should  be  discharged. 

The  Chief  Clerk  ordered  a  discharge,  but  refused  payment  of  costs. 

Lieutenant-Colonel  Tucker  said  he  was  a  large  shareholder,  and  that 
without  his  consent  his  name  was  published  in  the  company's  prospectus 
as  a  director,  and  sent  out  to  India.  He  regretted  to  find  that  Major- 
Qeneral  Corfield  and  General  Brooke  and  others,  who  had  taken  an  active 
part  in  the  affairs  of  the  bank,  and  held  shares  largely,  now  sought  to 
obtain  exemption  from  their  liability,  while  numbers  of  military  officers  in 
the  East  India  Company's  service,  and  ladies  and  civilians  connected  with 
India,  who  had  embarked  the  hard-earned  savings  of  years  in  this  bank, 
were  sought,  to  be  held  liable,  to  their  loss  and  ruin.  He  should  strongly 
object  to  their  names,  and  those  of  Mr.  G.  H.  Smith  and  Mr.  Stephens  and 
others,  being  erased  from  the  list  of  those  to  be  held  liable.  It  was  a  point 
of  honour  with  him  to  protect  the  absent  shareholders.  He  (Lieutenant- 
Colonel  Tucker)  had  already  contributed  £8,000,  and  was  about  to  pay 
£4,000  more,  although  he  had  been  grossly  deceived  by  the  misrepresen- 
tations of  the  managers  of  this  bank,  and  he  hoped  that  other  directors  and 
shareholders  would  be  compelled  to  pay  their  just  quota.  On  the  ground  of 
moral  and  commercial  principle  he  felt  it  to  be  his  duty  to  call  the  attention 
of  the  public  and  of  the  Attorney-General  to  the  gross  mismanagement 
and  to  the  transactions  that  had  taken  place  in  this  bank  between  four 
of  its  directors — Colonel  Wangh,  Mr.  Stephens,  Mr.  G.  H.  Smith,  and 
Mr.  Griffith — among  whom  a  very  gross  breach  of  trust  had  been  com- 
mitted, by  which  the  unfortunate  shareholders  were  saddled  with  the  total 
loss  of  all  the  money  they  had  invested  in  the  corporation,  together  with 
the  £50  per  share  they  were  now  called  on  to  pay.  If  the  official 
managers,  Messrs.  Stuart  and  Ball,  did  their  duty  on  behalf  of  the  share- 
holders, which  he  hoped  they  would  do,  they  would  work  this  matter  out 
and  carry  it  into  a  public  court.  Were  he  (Lieutenant  Colonel  Tucker) 
not  now  a  ruined  man  through  the  transactions  of  the  directors  of  this 
bank  he  would  himself  retain  the  first  men  at  the  bar  for  the  purpose,  but 
he  now  called  on  the  official  managers  to  protect  the  interests  of  the 
shareholders,  believing  that  they  were  well  and  handsomely  paid  b^  the 
Court  of  Chancery  to  do  it.  During  the  last  few  months  he  had  vnritten 
to  them  continually,  and  had  pointed  their  attention  to  several  matters 
that  appeared  to  have  escapea  their  observation,  and  he  felt  convinced 
that  if  this  affair  was  properly  sifted  Mr.  G.  H.  Smith  would  be  found 
liable  for  £19,000,  and  the  other  directors  in  proportionate  amounts,  and 
justice  would  be  done  to  all  parties.  He  (Lieutenant- Colonel  Tucker)  was 
induced  to  go  into  the  bank  on  the  representations  of  Smith  that  it  was 
a  flourishing  concern,  and  that  he  (Smith)  held  400  shares,  which  400 
shares,  however,  he  sold  in  three  weeks  after ;  that  Colonel  Waugh  was 
a  leading  man  in  London ;  that  he  had  married  a  lady  wortii  £25,000 
a-year,  had  introduced  an  immense  business  to  the  bank ;  that  his  personal 
property  was  very  great,  and  his  real  property  £70,000  a-year;  and 
although  in  March,  1857,  the  affairs  of  the  oank  and  the  delinquencies  of 
Stephens  were  not  fully  known,  there  was  quite  enough  to  damn  him.  It 
would  be  highly  desirable  to  have  these  gentlemen  examined  on  their  oaths 
and  honour.  In  consequence  of  their  conduct  he  (Colonel  Tucker)  had  to 
sell  his  house  and  furniture  to  meet  this  call. 

After  some  further  discussion  the  call  was  made,  and  declared  payable 
on  the  31st  of  May • 
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In  the  Court  of  Bankraptcy,  on  the  29th  April,  Mr.  Commissioner  Evans 
gave  judgment,  on  an  application,  to  supersede  a  petition  in  bankruptcy 
which  had  been  filed  against  the  corporation. 

His  Honour  said : — This  is  an  application  to  supersede  the  petition  in 
bankruptcy  in  this  case.  I  do  not  find  that  there  is  any  distinction 
between  this  and  the  case  of  the  British  Bank,  except  that  in  that  case  the 
dissolution  of  the  company  was  by  the  act  of  the  company  itself,  and  in 
this  case  the  dissolution  was  by  the  Court  of  Chancery.  In  both  cases 
the  dissolution  appears  to  me  to  be  equally  conclusive  as  to  future  acts, 
but  not  to  intertcre  with  what  the  company  had  already  done.    If  a 

Serson  when  in  trade  contracts  debts  he  continues  a  trader  till  thoee 
ebts  are  discharged.  It  is  argued  that  all  the  property  is  vested  in 
the  official  manager ;  if  so  he  cannot  suffer  any  injury  from  the  bank- 
ruptcy,  and  the  whole  cost  must  fall  on  the  petitioning  creditor.  I 
consider  the  case  of  the  British  Bank  a  decisive  authority  ror  refusing  the 
application. 

The  adjudication  was  accordingly  confirmed. 

By  subseouent  proceedings  the  Court  of  Chancery  have  decreed  that  the 
bank  be  made  bankrupt,  and  it  was  accordingly  al)ove  declared  bankrupt 
through  the  London  Oazette, 
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THB  QUEBN  Y.  HUMFHRBT  BROWN,  KBNNBDT  AND  OTHBRS. 

The  above  named  defendants,  who  were  the  directors  of  the  Royal 
British  Bank,  and  who  were  recently  convicted  and  sentenced  to  various 
terms  of  imprisonment,  rocently  applied  to  the  Court  of  Queen's 
Bench, — as  reported  in  the  Bankers^  Magazine  of  last  month,  for  a  new 
triaL  After  lengthened  arguments,  their  lordships  took  time  to  con- 
sider their  decision,  and  on  the  5th  of  May,  Lord  Campbell  delivered 
judgment. 

His  Lordship  said — Having  taken  time  deliberately  to  consider  aU  the 
evidence  in  this  very  complicated  case,  and  the  arguments  of  the  counsel 
for  the  defendants  in  moving  for  a  rule  to  show  cause  why  the  verdict 
should  not  be  set  aside,  we  are  of  opinion  that  no  rule  ought  to  be  granted. 
It  appears  to  us  that  the  jury  were  well  justified  in  findine  that  the 
conspiracy  'charged  in  the  information  was  entered  into,  and  that  the 
defendants  who  make  this  cwplication  were  privy  to  this  conspiracy.  One 
overt  act  alleged  was  the  publication  and  distribution  of  a  balance-sheet 
purporting  to  give  a  true  statement  of  the  condition  and  affairs  of  the 
bank  for  tne  year  ending  3 1st  of  December,  1855  •,  and  another  overt  act  was 
declaring  and  paying  to  the  shareholders  a  dividend  at  the  rate  of  6  per 
cent,  out  of  profits  of  the  bank  for  the  year  ending  31st  of  December,  1855, 
they,  the  detendants,  well  knowing  that  no  such  dividend  ousht  to  have 
been  made.  This  balance-sheet  for  the  year  endine  31st  of  December, 
1855,  taken  altogether,  and  faith  being  given  to  it,  did  show  that  the  bank 
was  then  in  a  sound  and  prosperous  condition,  and  that  the  dividend  of 
6  per  cent,  might  properly  be  paid  to  the  shareholders  from  realised 
profits.  But  a  great  body  of  evidence  was  adduced  to  prove  that,  to  the 
knowledge  of  the  directors  the  balance-sheet  was  deceptive,  and  that  on  the 
31st  of  December,  1855,  the  bank  had  sustained  a  heavy  loss,  and  waa 
incapable  of  fulfilling  its  engagements.    The  deception  was  chiefly  aocom- 
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plished  by  including  in  the  item  on  the  creditor  side,  "  B^  loans  on  coii- 
yertible  securities  for  short  periods,  advances  on  cash  credit  accounts,  bills 
discounted,  &c.,"  large  sums  for  debts  due  to  the  bank  which  had  long  been 
known  to  be  desperate,  and  giving  no  intimation  by  the  balance- that  sudi 
debts  were  not  available,  or  that  other  large  debts  included  in  this  item, 
for  which  the  securities  had  become  quite  inadequate,  were  not  available, 
and  thus  showing  a  surplus,  which,  if  genuine,  would  probably  yield  a 
dividend,  whereas,  on  a  true  statement  of  the  affairs  of  the  bank,  there 
was  no  surplus  from  which  a  dividend  could  properly  be  made.     If  there 
had  been  in  the  balance-sheet  an  adequate  reserve  for  bad  and  doubtful 
debts,  the  improper  practice  of  continuing  desperate  debts  in  the  item 
alluded  to,  instead  of  "  writing  them  off,"  or  carrying  them  to  '*  profit  and 
loss,"  would  have  been  countervailed,  and  the  shareholders  would  have 
been  informed  of  the  real  condition  of  the  bank  ;  but,  had  this  been  done, 
instead  of  a  surplus  for  a  dividend,  a  deficit  would  have  appeared.     Regard 
being  had  to  the  losses  which  the  company  had  sustained,  and  to  the  actual 
amount  of  bad  debts,  the  professed  provision  for  bad  debts  appearing  in 
the  balance-sheet  was  illusory  and  deceptive.     Thus,  there  appears  to  have 
been  material  evidence  to  prove  the  conspiracy,  and  to  prove  both  the 
overt  acts  referred  to.     It  was,  indeed,  strongly  argued  that,  according  to 
the  constitution  of  this  company,  the  directors  were  authorised  in  declaring 
and  paying  a  dividend  of  6  per  cent.,  although  the  company  might  pre- 
viously have  sustained  heavy  losses  by  bad  and  doubtful  debts,  disabling 
them  from  paying  old  debts  which  they  themselves  had  contracted,  if  pro- 
fits had  been  obtained  on  the  transactions  of  the  preceding  year.     But  this 
startling  assertion  is  entirely  destroyed  by  a  reference  to  the  63rd  section 
of  the  cnarter,  which  says : — "  That  in  each  succeeding  year,  during  the 
continuance  of  the  co-partnership,  the  net  profits,  after  making  deduction 
and  allowance  for  bad  and  doubtful  debts,  and  after  setting  apart  such 
proportion  of  such  profits  as  the  directors  should  think  requisite  for  forming 
ana  maintaining  a  surplus  fund,  should  be  divided  among  the  proprietors." 
A  deduction  and  allowance  having  been  duly  made  for  bad  and  doubtful 
debts  on  the  31st  of  December,  1855,  instead  of  a  surplus,  a  large  deficit 
would  have  been  the  result.    The  impropriety  of  declaring  a  dividend  of 
6  per  cent,  under  such  circumstances  appears  the  greater  from  the  con- 
sideration that,  at  this  time,  the  directors,  with  a  view  of  relieving  the 
bank  from  its  embarrassments,  were  issuing  new  shares  at  a  premium,  and 
were  referring  to  this  dividend  as  a  prooi  that  a  premium  on  the  new 
shares  might  be  fairly  expected.     Complaint  was  made  of  misdirection 
by  the  judge  at  the  trial,  but  the  supposed  misdirection  consisted  in  ob- 
servations on  the  evidence ;  and  it  appears  from  the  printed  report  of  the 
trial  that  he  left  the  evidence  to  the  jury,  telling  them  to  draw  their  own 
conclusions  from  it.    However,  it  is  contended  by  the  learned  counsel  for 
the  defendants,  that  at  all  events  there  is  no  sufficient  evidence  to  implicate 
any  of  them  in  the  conspiracy,  the  counsel  for  the  directors  throwmg  all 
the  blame  on  Cameron,  the  manager,  and  the  counsel  for  Cameron,  the 
manager,  throwing  all  the  blame  on  the  directors.    Against  these  three 
defendants,  Esdaile,  Brown,  and  Cameron — as  to  whose  guilt  the  jury 
declared  they  were  unanimous  from  the  beginning  of  their  consultation, 
after  retiring  to  consider  of  their  verdict,  and  whom  they  convicted,  with- 
out any  recommendation  to  mercy — we  are  bound  to  say  that  the  evidence 
appears  to  us  to  be  irresistible.  Esdaile  had  been  a  promoter  of  the  scheme ; 
,  he  was  an  original  director ;  he  was  for  some  time  governor,  and  in  1855, 
dorbg  the  ilmess  of  Cameron,  he  acted  as  manager ;  so  that  he  most 
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pecessarily  have  known  all  the  affairs  of  the  hank  and  all  its  transactions. 
With  respect  to  Brown,  it  appears  that  the  jury  were  cautioned  not  to 
allow  his  case  to  he  prejudiced  by  the  consideration  that,  being  a  director, 
he  had  obtained  such  very  large  advances,  and  that  he  had  a  strong  interest 
to  keep  the  concern  afloat  as  long  as  possible  ;  but  that  they  should  look 
only  to  the  state  of  his  knowledge  of  the  condition  of  the  bank  and  the 
jiart  he  took  in  the  design  to  deceive  the  shareholders  and  the  public.  But 
it  was  proved  that  he  had  been  a  director  from  1853  tiU  the  bank  closed, 
and  that  he  had  taken  a  very  active  part  in  the  management  of  its  affair?, 
particularly  in  the  Welsh  mines,  to  which  the  ruin  of  the  bank  was  chiefly 
ascribed.  With  respect  to  Cameron — assuming  his  intentions  and  expec- 
tations honest  when  the  bank  was  first  established  under  his  management — 
it  is  quite  clear  upon  the  evidence  that  he  was  fully  aware  of  all  its  losses 
and  embarrassments  as  they  arose,  and  that  if  he  did  not  originate,  he 
fully  concurred  in  the  expedients  resorted  to  for  the  purpose  of  concealing 
its  true  condition  and  deceiving  the  public.  The  balanced-sheets  were  aS 
along  framed  on  the  same  deceptive  principle,  and  that  of  the  31st  of 
December,  1855,  was  prepared  under  his  directions.  It  is  vain  to  say  that 
he  was  the  mere  servant  of  the  directors,  and  to  cite  authorities  to  show 
that,  under  certain  circumstances,  the  servant  may  not  be  criminally  liable 
for  what  he  does  under  his  master's  orders.  In  this  case  Cameron  nrom  Uie 
beginning  exercised  the  chief  control  over  all  the  affairs  and  transactions 
of  the  bank;  and  although  the  directors  unfortunately  cannot  excuse 
themselves  for  having  joined  him  in  his  scheme  of  deceiving  the  share- 
holders and  the  public,  they  may  be  justified  when  they  say  of  him,  *'  Ipse 
dolt  fabricator.**  We  now  come  to  another  class  of  the  defendants,  who 
were  recommended  by  the  jury  to  mercy,  and  who,  as  far  as  moral  delin- 
quency is  concerned,  may  be  regarded  m  a  more  favourable  point  of  view. 
Kennedy,  Owen,  and  Macleod  certainly  all  joined  the  baak  without  any 
improper  motive,  and  believing  that  it  was  a  sound  and  likely  to  be  a 
flourishing  concern.  At  no  moment  did  they  ever  derive  any  accommo- 
dation or  advantage  from  it,  and,  on  the  contrary,  retaining  their  shares 
till  the  last,  they  were  involved  in  the  common  ruin.  The  law  of  the  land, 
as  well  as  the  rules  of  sound  morality,  must  condemn  a  conspiracy  to 
misrepresent  facts  for  the  purpose  of  leading  others  into  danger,  although 
this  dans^er  might  not  be  certain  and  inevitable.  Therefore,  if  these  three 
gentlemen  whose  cases  wo  are  now  considering  were  aware  of  the  insolvent 
state  of  the  bank,  and  concurred  in  the  balance-sheet  and  the  dividend, 
with  a  view  to  induce  persons  to  retain  or  to  purchase  shares  in  the  bank, 
in  the  hope,  or  even  belief  that  they  might  thereby  rescue  the  bank  from  ita 
difficulties,  they  were  in  point  of  law  guilty  of  tne  offence  charged  in  the 
information,  however  much  they  may  bo  the  objects  of  compassion.  Now, 
with  respect  to  each  of  the  three  there  seems  to  us  to  be  evidence  from 
which  the  jury  were  justified  in  finding  the  guilty  knowledge  and  concert. 
Therefore  we  do  not  think  that  we  shotSd  be  justified  in  setting  aside  the 
verdict  found  against  them  by  a  special  jury  of  merchants  at  Quildhall, 
fully  competent  to  understand  the  subject,  after  a  trial  of  thirteen  days. 
Owen  and  most  of  the  other  defendants  received  an  excellent  character 
from  respectable  witnesses,  who  had  long  known  them  ;  but  against  strong, 
direct  evidence  character  cannot  avail ;  and  it  is  lamentable  to  observe  that 
from  a  rather  relaxed  standard  of  commercial  morality  now  prevailing, 

{practices  of  an  equivocal  nature  may  sometimes  be  resorted  to  without 
owering  in  generiu  estimation  the  reputation  of  the  individuals  concerned 
in  them.  All  the  defendants  have  put  in  affidavits  assertins  their  innocenoe, 
but  the  facts  upon  which  the  jury  came  to  a  conclusion  of  their  guilt  staad 
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uncontradicted.  Befasing  the  rule  which  is  prayed,  we  may  conclude  bj 
expressing  a  hope  that  this  prosecution,  although  it  perhaps  bears  hard  on 
some  of  the  objects  of  it,  may  have  a  salutary  tendency  to  deter  men 
engaged  in  mercantile  pursuits  from  yielding  to  the  temptation  to  yiolate 
the  truth,  even  if  they  should  think  a  wilful  misrepresentation  may  be  made 
without,  in  the  eyent,  certainly  working  a  prejudice  to  those  with  whom 
they  deal. 
Bole  refused. 


THE  CREDIT  MOBILIEB  COMPANY. 

Thv  general  meeting  of  thb  company  was  held  in  Paris  on  the  30th  April, 
IL  Isaac  Pereire  in  the  chair. 

The  report  referred  to  the  commercial  crisis  of  1857,  which  it  declared 
to  haye  been  unexampled  for  intensity,  duration,  and  extent.  France, 
howeyer,  was  perhaps  the  countir  wnere  the  industrial  and  financial 
perturbation  was  the  least  acutely  felt.  That,  as  to  the  Credit  Mobilier,  it 
nad — at  a  period  when  yery  large  establishments  were  obliged  to  suspend 
payments  m  specie  or  to  haye  recourse  to  exceptional  measures,  and  when 
the  two  Banks  of  England  and  France  had  been  forced  to  raise  their  rate 
of  discount  to  an  amount  considered  almost  impossible — afforded  a  yast 
amount  of  assistance  to  all  the  companies  placed  under  its  patronage,  and 
aided  them  to  safely  pass  through  tne  formidable  coniuncture  which  had 
presented  itself.  In  addition,  the  Cr^t  Mobilier  haa  enabled  seyeral  of 
the  great  railway  companies  to  obtain  money  for  their  bonds  to  the  extent 
of  378,000  of  these  securities,  and  fmr  an  amount  of  more  than  100,000,000f. 
(£4,000,000).  The  report  then  referred  to  the  yarious  enterprises  which 
the  Cr^t  Mobilier  had  more  especially  taken  under  its  protection, 
beginning  with  those  which  were  of  French  origin.  These  are  : — 1.  The 
Paris  Gkks  Company,  to  which  it  afforded  assistance  until  that  company 
could  place  out  the  bonds  which  it  had  been  authorised  to  issue ;  these 
adyances  would  shortly  be  repaid.  2.  The  Company  of  the  Bue  de  BiyoH 
which  had  already  renderea  such  seryices  in  embellishing  the  capital. 
3.  The  Compagnie  Maritime,  which  has  suffered  by  the  late  crisis,  but  the 
losses  were  greatly  exa^erated.  4.  The  Western  Bailway  Company  was 
aided  powermlly  in  placing  out  its  bonds.  5.  The  Dauphin^  Bailway  Com- 
pany obtained  large  advances ;  and,  6,  the  Southern  Bailway  Company  was 
aided  with  funds  while  issuing  its  bonds.  The  enterprises  in  foreign  countries 
assisted  by  the  Credit  Mobilier  were: — 1.  The  Austrian  Bail  ways  Company, 
which  was  now  in  a  most  satisfactory  state,  all  its  en^igements  haying 
been  fulfilled,  and  its  shares  and  bonds  beins  negotiated  with  the  greatest 
facility.  2.  The  Francis-Joseph  Bailway  Company  was  founded,  which, 
though  hitherto  impeded  in  its  progress  by  the  crisis,  was  sure  to  recover 
before  long,  being  the  means  of  uniting  Pesth  to  Trieste  and  the  Lower 
Danube  to  Vienna  and  the  Adriatic.  3.  The  Western  and  Central  Swiss 
railways.  4.  The  Bussian  railways,  in  respect  of  which  the  company  had 
placed  600,000  shares,  on  which  1 50 f.  hayo  been  paid  up,  giving  a  sum  of 
90,000,000f.  (£3,600,000),  and  on  which  anticipated  payments  nave  been 
effected  to  the  extent  of  47,139,750f.  (£1,886,390);  and,  5,  the  Spanish 
Cr^it  Mobilier,  which  possessed  mines  in  Spain,  had  the  privilege  of 
lighting  Madrid  by  gas,  and  had  the  concession  of  two  railways,  one  from 
Cordoya  to  SeyUle,  and  the  other,  the  Northern  line,  running  irom  Madrid 
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to  the  French  frontier,  and  having  a  hranch  line  to  the  port  of  Santander. 
The  financial  situation  of  the  Credit  Mobilier  of  France  was  as  follows  on 
the  Slst  of  December,  1857  : — 

Capital,  60,000,000f.  (£2,400,000);  accounts  current.  68,546,431f. 
(£2,741,857);  bills  to  pay,  creditors,  3,91  l,264f.  (£156,450) ;  interest  and 
dividends  to  pay,  3,025,373f.  (£161,015);  reserve,  2,000,000f.  (£80,000) ; 
balance  of  profit,  4,133,733f.  (£165,350);  total  of  liabilities,  I4I,615,803f. 
(£5,664,632.) 

lliat  sum  was  thus  represented ; — In  Rentes,  1 0,265,4  I6f. ,  2,  in  shares, 
71,175,603f. ;  3,  bonds,  2,183,072f. ;  together,  83,563,991f.  (£3,342,560); 
advances  on  shares,  bonds,  d:;c.,  at  the  Bourse,  49,341,459f.  (£1,973,658); 
real  property,  l,449,436f.  (£57,977);  leaving  a  balance  in  hand  at  the 
Bank,  and  interest  to  be  paid  on  the  31st  of  December  last,  of  7,261>926f. 
(£290,477);  total  of  assets,  141,616,803f.  (£5,664.632.) 

These  figures  showed  a  diminution  of  8,500,873f.  (£340,035)  in  the  sum 
in  hand,  and  4,231, 660f.  (£169,266)  in  advances  to  companies.  This  last 
item  had  been  greatly  lessened  since  the  above  date.  The  item  of  biUs  in 
hand  had  increased  4,607,322f.  (£184,293),  but  that  of  continuations  at  the 
Bourse  had  diminished  26,814,240f.  (£1,072,570).  The  profits  of  the 
Credit  Mobilier  in  1857  had  been  7,982,905f.  (319,315),  and  the  expenses 
819,172f.  (£32,767),  leaving  a  net  profit  of  7,133,733f.  (286.548),  on  which 
had  been  paid,  on  December  31,  as  interest  at  5  per  cent.,  3,000,000f. 
(£120,000),  leaving  a  balance  of  4,133,733f.  (166,548).  That  sum  could* 
no  doubt,  be  distributed  as  dividend,  but  since  the  3 1st  of  December,  1857, 
had  occurred  the  abominable  attempt  on  the  Emperor's  life,  and  since  then 
every  kind  of  security  had  fallen  very  considerably  in  value.  The  property 
of  the  company  had,  of  course,  become  depreciated  since  the  balance-sheet 
was  made  up.  Under  these  circumstances  the  directors  unanimously 
decided  not  to  distribute  any  portion  of  that  sum.  To  act  otherwise  they 
state  would  be  to  throw  charges  on  the  present  year,  which  might  become 
an  obstacle  to  the  ulterior  prosperity  of  the  company.  The  report  con- 
cluded by  announcing  the  withdrawal  of  M.  Andr^  from  the  Board,  the 
death  of  another  director,  M.  Des  Arts,  and  the  return  of  the  Duke  de 
Oalliera  as  director. 

The  meeting  having  adopted  the  accounts  and  confirmed  the  nomination 
of  the  Duke  de  Galliera,  the  proceedings  terminated. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  March,  were  issued  on 
the  23rd  April,  and  again  show  a  great  reduction  in  the  declared  value 
of  our  exportations.  In  January  the  falling  off  was  £1,836,505,  in 
February  it  was  £2,024,624,  and  it  is  now  £1,456,074.  Ahnost  every 
item  is  on  the  unfavourable  side,  cotton  goods,  owing  to  rather  consider- 
able shipments  to  India  and  China,  forming  the  only  important 
exception.  The  greatest  decrease  has  been  in  iron,  there  being  as  yet 
no  recovery  from  the  check  given  to  railroad  enteiyrise  in  America  and 
elsewhere  by  the  late  crisis.  Woollen,  silk,  and  linen  manufactures 
likewise  continue  to  show  depression.  The  subjoined  table  exhibits  the 
exact  increase  or  decrease  under  the  several  heads :— 
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Deci^red  Value  or  ExroKX^Tioss. 


UoDths  ending  Mor.  31.1857, 
u>d  Mar.  31,  1»5S. 

1857. 

1858. 

IncreaM. 

Decraase. 

Api»rfl  md  »lop»       

Beerwd  rtle        

£160^6 

1109,909 

_ 

£50,947 

197.366 

142,5791 

54,786 

Booki           

44,121 

29,>81 

14„J4(> 

BtttUr   ._     -     ...     . 

4C7l>3 

3J,le9 

14,574 

CudlM         - 

32,7« 

8,34. 

24,398- 

OiaMe 

%TU 

5,214 

4,012 

€oala  and  calm    

.        237,169 

!05,999 

S1,16<J 

OorfW 

Cotton* ■- 

37,2l>b 

14,711 

12,495 

.     3,Mi).480 

2,636,912 

76,432 

Cotton  yum ...     .„     

7U,6ie 

866.823 

16?  ,305 

134,MJ 

84.29* 

50,348 

Ffah       »     

19,376 

13.6!I5 

5,671 

23,U1I 

31,338 

1,673 

Glam     ... ...     . 

64,Wl 

43,613 

80,418 

881,955 

320,53^ 

61,423 

.        833,249 

26.'.(il8 

70,631 

Leather         —     

185,4I>4 

166,448 

18.95S 

linen*  ._     

441,41il 

364,861 

86,558 

linen  fam 

Uaohinerr 

146,971 

162.293 

6,522 

.        238,826 

213.744 

26.094 

Iron  and  itcel      

.      1.138,638 

758,439 

480.099 

CtTper  and  hr»« 

«9,890 

217,565 

12,325 

7 1,34a 

36,2.'H 

85.993 

Tin        !!!     -"     

149.146 

118.416 

30,731 

MM*d        

78.677 

66.777 

11300 

Painters' colouTE 

61,849 

34,691 

17,158 

ncUeaandMOCei     

35,716 

27.997 

7.719 

Pkte  Mid  jewelleiT  .-     ...     ■ 

61.D3ti 

43,974 

7.062 

Mt       ...     ...    .-     

33,808 

17,876 

5.933 

BUka      

.        !66.79a 

144.955 

121.837 

a  :::  ::;  :::  ::  :::  : 

88.706 

16.051 

7,658 

69,954 

51.237 

18.717 

»PH» 

Btatlonm-    

^■^..  :::  ;::  ::: 

ea,3ee 

16,407 

66,962 

73.467 

65,624 

17343 

37,217 

21,972 

15,245 

68.676 

74,065 

6,387 

WooUeo*      

882317 

737,994 

144323 

Woollen  Yarn     

.         193.088 

193,490 

402 

820.141 

674,797 

— 

145,344 

Tot«l 

,    l.>.456,34fl 

9,i*io,-i:4 

With  T^ard  to  imported  commodities,  tlie  arrival.^  of  wheat  and  flour 
eouBtitute  a  principal  feature.  In  ihu  quantities  of  oilier  p-aia  there 
has  been  •  falling  ofi.  The  connunipiion  of  »11  the  chief  articles  of  food 
Mid  luuiT  has  been  on  a  full  scale,  and  txinlinnea  to  ilhi9trat«  the  beoe- 
fidal  resnltR  experienced  from  the  increased  pnrdisAing  power  of  the 
oommnnity  obi*r\-able  since  llic  rt-diiotion  of  the  iiicome-lax  from  ita 
war  point  ColfL-e,  cocoa,  tea,  sugar,  tobacco,  fi-nits  and  spices  all  pre- 
MDt  augmented  totals. 

Subjoined  are  the  quantities  of  provisioiu,  &c,  imported  and  takea 
fat  home  consumptioD : — 
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Months  ending  March  31,  1857, 
and  March  31,  1858. 


Grain,  wheat,  qrfl 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt 

Provisions — Bacon,  &c.  &c.,  cwt. 

Butter  and  cheese,  cwt 

Animals,  No.         

£iP^^S,  INO.       ...       ..•       ...       ...       ... 

V'OCoa,  111.      ...      ...      >••      ..•      ..• 

\'\/Uv6,  lU.        •.•        ..«        ..•        ...        ... 

ougar,  cw^i*  ...     ...     ...     .••     ... 

X  v«»,  *U. .••        «.«        ...         ...         ...        ... 

jvioe,  cw^ii.      •••      »•.      ••.      •••      ... 

Spirits,  gallons    

nines,  gallons    

Tohacco,lb 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushels  ., 

OlllVvOf     llJ«  ••  •••  •••  •••  ai 

mJW»\Aj%    (^TtI*        •••  •••  •••  •••  •< 


Imported. 


1857. 


1858. 


Home  Consumption. 


1857. 


1858. 


159,739 

312,054 

80,382 

142,133 

95,006 

65,385 

9.926 

14,319,400 

871,743 
1,841.814 

526,433 
9,108,072 

134,079 

1,371,863 

1,002,549 

1,822,065 

39,750 

133,037 

814,103 
4,421 


201,622 

114.097 

100.831 

529.763 

72,616 

61,152 

2,024 

13,44l!200 

353,964 

3,283.294 

492,296 

7,573,685 

319,037 

598.976 

399,904 

2,682,206 

21,067 

160,660 

920,335 

4,690 


159,739 

312,054 

80,382 

142,133 

Free. 

61,359 

Free. 

14,319,200 

277,563 

1,002,793 

401,716 

1,892,959 

127,011 

411,900 

632,319 

2,736,977 

21,636 

139,972 

289,137 

1,737 


201,622 
114,097 
100,831 
529,763 
Free. 
58,737 
Free. 
13,362,000 
317.308 

3,369,286 
671,221 

5,984.119 
103,963 
411,115 
551,937 

2,950,190 

37,800 

168,034 

349,519 

1,720 


The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  great  diminution  in  each  case,  with  the  exception 
of  hemp  and  tallow  : — 


Months  ending  March  31,  1857, 

Imported. 

Exported. 

and  March  31,  1858. 

1857. 

1858. 

1857. 

1858. 

f  XAjL*  vtVv*       •••        •••        •••        •••        ••• 

Hemp,  cwt 

lUw  silk,  lb 

Cotton,  cwt 

Wool,  lb 

Tallow,  cwt 

61,502 
43,831 

1,084,157 
877,482 

7,899,774 
41,319 

24,714 

46,915 

619,179 

661,951 

4,247,643 

62,521 

106,137 

106,934 

4,433,459 

3,148 

111,565 

50,463 

3,135,196 

300 

Of  silk  manufactures  the  totals  stand  thus  : — 


Months  ending  March  31,  1857, 

Imported.               Home  Consumption. 

and  March  31,  1858 

1857. 

1858. 

1857. 

1858. 

Rilk  manufactnres  of  Europe,  lb. 
Ditto  of  India,  pieces       

89,836 
24,236 

98,049 
17,906 

86.243 
12,269 

99,611 
12,966 
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An  adjourned  meeting  of  creditors  of  Messrs.  0.  Walton  and  8<m8,i^ 
and  insurance  brokers,  who  stopped  on  the  19th  of  Janoarj*  took]daoe(A 
the  29th  March.  The  subject  chiefly  discussed  was  a  disposal  of  abilf 
share  in  the  *'  Sarah  Sands  "  steamer  to  Mr.  G.  Lloyd,  of  the  firm  of  Lloyd, 
Beilby,  and  Co.,  Sydney,  merchants,  the  proprietor  of  the  other  moietj.  A 
report  was  read  from  the  committee  of  investigation  appointed  at  the  Ink" 
meeting,  detailing  the  whole  transaction,  and  intimating  a  .doubt  whether 
the  sale  stands  good,  in  which  case  the  assets  will  be  proportionablj 
increased.  It  was  ultimately  resolved  to  effect  a  composition  oi  3i.  in  tM 
pound,  the  creditors  to  have  the  benefit  of  any  surplus  that  may  arifie  ii 
liquidation  of  the  estate. 

THE  ESTATE  OF  MESSRS.  MAITLAND,  EWING  AND  CO. 

At  a  meeting  held  on  the  21st  April,  of  the  creditors  of  Messrs.  MaitM 
Ewing  and  Co.,  in  the  China  trade,  who  failed  on  the  3rd  instant,  tki 
following  statement,  showing  a  surplus  of  £28.650,  was  presented  by  Mr./. 
E.  Coleman,  of  the  firm  of  Messrs.  Coleman,  Turquand,  Youngs  and  Co..*^ 

Dr. 
To  creditors  unsecured — 

On  open  accounts        ...  £5,452  13  10 

On  bills  payable  26,725  18     2 


To  creditors  partially  secured — 

Amount  of  claims         67,909  11     9 

Estimated  value  of  securities  held     ...    52,228    5  11 


To  creditors  fully  secured — 
Estimated  value  of  securities  held     ...     52,866    0    0 
Amount  of  claims         39,514     5     6 


£32,178  II  • 


15.681   6U 


Surplus  taken  as  an  asset,  per  contra..     13,351  14     6 
To  liabilities  on  bills  payable,  &c. — 
For  account  of  Mon- 

crieff,  Grove  and  Co.  £105,067  19    8 
Ditto,   ditto,   part  of 


letter  of  credit  for 

£10,000     8,316  18     6 


113.414  18     2* 


To  liabilities  for  account 

of  sundries 16,268  17     6 

Of  which  parties  for 
whose  account  they 
were  drawn  will  pro- 
vide to  the  extent  of     13.144  13     1       3.124    4     5 


116.539  3  7 


♦  The  whole  of  the  bills  drawn  by  Messrs.  Moncrieff,  Grove  and  Co.,  ij^Jl 
onr  opinion  fully  represented  bv  produce  and  other  properties  in  their  Ju*** 
and  we  have  every  reason  to  believe  that  Messrs.  Moncneff,  Grove  and  Co«>* 
knowing  the  depreciation  of  prices  in  England,  considered  that  the  p^"^ 
and  remittances  alreadv  forwarded  by  them  were  sufficient  to  meet  w  ^ 
that  have  matured.  In  consequence  of  the  altered  state  of  matters,  ^•jj^ 
in  our  late  advices  stronely  urged  the  necessity  of  speedy  remittances,  sw  t* 
which  no  doubt  they  will  readily  respond. 
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To  liabilities  on  bills  receivable,  as  per 

statement  £51,715    2     9 

Of  this  amount  it  is  not  expected 
anything  will  come  against  the 
estate.  _ 

£164,399     0     4 
To  surplos 28,650  16    9 


£193.049  17     2 


Ct. 

By  cash  and  bills  receivable  on  hand £5,237    2  11 

By  debtors — 


Considered  good £11,543    2    3 

Secured 1,321  11  10 


Doubtful 32,239     6     3 

Estimated  to  realise 5,000    0    0 


12,864  14     1 


Carried  to  losses 27,239    6    3 


5,000    0    0 


By  Moncrieff,  Grove  and  Co. — 

Balance  to  their  debit,  after  crediting  the 
estimated  value  of  produce  unsold  con- 
signed to  us  by  them 10,584     9     4 

Amount  of  bills  accepted  for  their  ac- 
count, per  contra         113,414  18    2* 


11,043 
4,600 

4 
0 

10 
0 

6,443 

4 

10 

6,257 
3,000 

13 
0 

0 
0 

25,034     0    7 


4,600    0    0 


123,999     7     6 
By  produce  on  hand — 

On  our  own  account — estimated  value         1,444    0    0 
Consigned   by    Moncrieff,   Qrove    and 
Co. — estimated  value  23,590    0    7 

By  adventures  outstanding — 
Balance  in  ledgers 
Estimated  value 

Carried  to  losses... 

» 

By  shares  in  ships — 
Balance  in  ledgers 
Estimated  value 

3,000    0    0 

Carried  to  losses 3,257  13    0 

By  estimated  surplus  from  property  in  han<iB  of  creditors...    13^351  14    6 
Lease  and  improvements,  furniture,  &c.,  premises,  21, 
Birchin-lane— estimated  value  500    0    0 


£193,586  19     7 
Deduct — Sundries  to  be  paid  in  full 537    2    5 

£193,049  17    2 
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Statement  showing  position  of  the  Firm  at  Dec.  Slst^  1856,  and  accounting 

for  present  surplus. 

Dr, 

To  capital,  December  31,  1856      £50,086  14     1 

Brought  in  since,  less  drawings  ...       4,073     2  10 

To  profits,  from  December  31,   1856,  to 
April  3,  1858:— 

Adventures         5,451  13     5 

Commission,  interest,  insurance,  &q.  ...       9,103  14  11 


£54,159  16  11 


14,555  8  4 
£68,715  5  3 


Cr. 

By    estimated    losses    on    realisation    of 

debtors            £27,239     6  3 

Adventures         *.         ...       6,443    4  10 

Shares  in  ships 3,257  13  0 


£36.940     4     1 


Bj  liabilities  on  bills  payable       3,124    4    5 

Statement  of  affairs — surplus *     ...        28,650  16    9 

£68,715     5     3 


The  whole  of  the  explanations  were  received  as  satisfactory,  the  cir- 
cumstances attending  the  suspension  of  the  firm,  and  the  connection  between 
Messrs.  Maitland,  Ewing  and  Co.,  and  Messrs.  Moncrieff,  Grove  and  Co., 
beine  fully  entered  into.    The  last  advices  from  Messrs.  Moncrieff  and  Co., 
togeuer  with  the  personal  testimony  of  one  of  the  partners,  Mr.  King,  led 
to  the  impression  that  that  house  is  perfectly  solvent,  and  able  to  meet  the 
whole  of  its  engagements.     Taking  the  worst  view  of  the  case,  the  loss 
cannot  be  great,  the  figures  furnished  being  very  encouraging.     The  posi- 
tion of  the  bill-holders  has  created  the  only  difficulty,  and  these  parties, 
represented  by  the  London  Joint  Stock  Bank,  the  Mercantile  Bank  of  India, 
and  the  Agra  and  United  Service  Bank,  requiring  time  for  intelligence  from 
China,  a  short  adiournment  was  suggested.     It  was.  however,  intimated 
that  such  a  proceeding  could  not  be  adopted  without  dajiger,  since,  as  bills 
continue  to  become  due,  some  of  the  small  creditors  may  throw  the  estate 
into  bankruptcy,  which  will  seriously  depreciate  the  assets.    Besides,  the 
situation  of  the  billholders  has  already  been  in  a  measure  secured,  by 
£10,000  having  been  paid  in  to  the  Bank  of  England  on  their  account. 
In  answer  to  questions,  it  was  stated  that  Messrs.  Moncrieff,  Grove  and 
Co.  have  no  important  connections  with  any  other  house  except  Messrs. 
Dennbtoun,  Cross  and  Co.,  of  Melbourne,  and  that  the  whole  of  their 
transactions  with  Messrs.  Maitland,  Ewing  and  Co.  have  been  on  the  most 
Boond  basis.    The  original  proposition  that  the  estate  shall  be  wound  up 
under  inspection,  Mr.  Hugh  Mattheson,  Mr.  Alexander  Anderson,  and  Mr. 
John  Scott,  the  chairman,  acting  for  the  creditors,  was  then  agreed  to,  and 
it  is  believed  that  a  first  payment  of  20  or  25  per  cent,  may  be  made  within  a 
month,  and  others  at  a  correspondingly  early  period.    Every  confidence  was 
expressed  in  the  position  of  Messrs.  Maitland,  Ewing  and  Co.,  and  also  in 
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that  of  the  house  of  Messrs.  Moncrieff,  Grove  and  Co.,  great  sympathy 
being  exhibited  at  the  slightest  interruption  to  the  business  of  the  former. 
With  respect  to  the  books  of  Messrs.  Maitland,  it  was  stated  that  they  are 
in  perfect  order,  a  trial  balance  having  been  produced  immediately  after 
the  announcement  of  suspension.  It  is  still  understood  that  no  bills  will 
be  returned  to  China  pending  the  arrangements  which  are  being  carried 
out  in  this  country. 


THE  ESTATE  OF  MESSRS.  JAMES  HOSKING  AND  CO. 

At  a  meeting  of  the  creditors  of  the  estate  of  Messrs.  James  Hosking  and 
Co.,  who  suspended  at  the  end  of  March,  held  at  the  office  of  Messrs.  Law- 
rence, Plows  and  Co.,  on  the  29th  April,  the  following  balance-sheet  was 
presented  by  Mr.  Turquand,  of  the  firm  of  Coleman,  Turquand,  Youngs  and 
Co.,  accountants  : — 

Dr. 

To  creditors  unsecured         £3,917  11     6 

Ditto,  partially  secured 883     6  10 

Liabilities  on  bills  payable,  viz.,  good      £1,575     3  11 

Bad  1,647     1     3  1,647     1     3 


£3,222     5     2 
Liabilities  on  bills  receivable,  viz.,  good    2.890  16    3 


As  per  statement 


...  £6,113     1     5 


Liabilities  on  account  of  goods  supplied 
to  ship  Lyme  Regis,  for  which  we 
guaranteed  the  payment,  as  per  state- 
men  V     ...         ...         •.*         •••         ••• 


£442     6     9 


Liability  to  owners  of  sundry  Tessels  for  freight  on  22 
vessels  chartered  to  load  with  guano  at  the  Kooria 
Mooria  Islands,  but  which,  from  unforeseen  difficul- 
ties, were  obliged   to  leave   the  Islands  without 

obtaining  cargoes        

Note. — These  vessels  have  proceeded  to  various  ports 

to  obtain  freights,  the  amount  of  which  would  go  in  reduc- 
tion of  this  liability. 

To  liability  to  owners  of  sundry  vessels  for  freight  on  four 

vessels  chartered  for  a  similar  purpose       

Note. — These  vessels  are  advised  to  have  commenced 

loading  with  guano,  and  if  successful  this  liability  for 

freight  would  be  discharged. 

To  liability  to  lessees  under  Government  of  the  Kooria 
Mooria  Islands  for  claim  for  royalty  and  license 
fees  on  an  engagement  to  import  30,000  tons  of 
guano     •••         •.«         ...         ..•         •••         •••         ••• 

This  Lability  is  disputed      


64,926  19    2 


9,431    4    8 


£80,806    a    6 
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Cr. 

By  cash  balance  in  hand  18th  March,  1858      £150    0    I 
Deduct  since  paid  in  fiill  for  fialaries,  &c. 

as  per  statement  ...         •        ...         70    0    0 

£80    0     1 

Bj  debtors  : — Oood 1719     1 

Doubtful  "     ■ 

Estimated  at  lOs 284  14     1  284  14     1 


Bad  as  per  statement 


... 

■•• 

£569 

8 

3 

284 

14 

1 

£284 

14 

2 

195 

9 

6 

480 

3 

8 

By  property,  as  per  statement 


•••        ... 


Deduct  rent  for  one  quarter  to  March  25,  1858,  payable 
xn  lull         ...        ...        ...        ...        ...        .••        .*• 


368 

6  7 

£904 
35 

8  10 
0  0 

£869 

8  10 

By  nine  cargoes  of  euano  in  transitu  from 

Kooria  Mooria  Islands,  carrying  about 

4,440  tons,  estimated  at  £9  per  ton      ...£39,960    0    0 
Subject  to  claims  of  owners 

for  freight,  dead  freight, 

labour,  and  demurrage      £28,181  17    6 
And  license  fees  and  royalty 

on  three  cargoes 1,496    0    0 

29,677  17    6 


10,282    2    6 


And  subject  to  claims  of  parties  who  have 
entered  into  agreements  to  participate  in 
profits        ...        ...        ...        ..•       *...     2,458    7     1 

Ab  per  statement £7,823  15    5 

After  some  discussion,  it  was  decided  to  leave  the  management  of  the 
estate  in  the  hands  of  Mr.  Turquand,  and  for  him  to  call  another  meeting 
of  the  creditors  when  circumstances  should  render  such  necessary. 


THE  ESTATE  OF  MESSES.  CHRISTODULO  AND  SUGDUEY. 

A  meeting  of  the  creditors  of  Messrs.  Ohristodulo  and  Sugdury,  engaged 
in  the  Levant  trade,  who  suspended  payment  some  months  since,  was  held 
on  the  4th  May,  Mr.  G.  Lascaridi  in  the  chair,  when  the  following  state* 
ment  prepared  by  Mr.  Weise,  of  the  firm  of  Messrs.  Coleman,  Tcurquand 
and  Co.,  was  presented.  Although  the  estate  appears  small,  the  interests 
involved  are  important,  the  firm  having  been  connected  with  other  esta- 
blishments at  Constantinople,  Marseilles,  and  Odessa.  Attempts  have  been 
made  by  the  partners  to  arrange  their  own  affairs,  and  previous  meetings 
have  been  held  on  the  accounts,  but  with  the  exception  of  appointing  a 
eommittee  of  examination  nothing  was  done,  and  it  was  at  length  deter- 
mined to  call  in  professional  aid. 
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Statement  of  the  Affairs  of  Messrs,  Christodulo  and  Sugdury^  of  Oresham 
House,  Old  Broad-street,  Merchants,  exclusive  of  the  Liabilities  and 
Assets  of  the  other  Houses  in  which  E,  Christodulo  is  a  partner ;  March 
31,  1858.— 

Dr. 

To  creditors  on  open  accounts  £8,344    4    3 

Ditto  bills  payable £6,362  15     6 

Less  amount  standing  to  the  debit  of  par- 
ties for  whoso  account  the  bills  were 
accepted 26  17    0 


To  creditors  fully  secured — 

Security  held  £1,384    2    4 

Claims  ...     1,100     0     0 


6,335  18    6 


To  contra  £284  2  4 

Creditors  partially  secured — 

Claims  £4,800  0  0 

Security  held  3,800  0  0 


1,000    0    0 


Liabilities  £15,680    2     9 

Liabilities  on  bills  discounted,  the  whole 
which  are  expected  to  be  met  at  ma- 
turity         £7,725    2     0 

£15,680    2     9 


Cr. 

By  assets,  consisting  of  cash  at  bankers',  and  office  fumi- 

ture  *••        «••        •••        ...        •••        *••        ••■    JbifvUi  1^    V 

Debtors,  good         792    5     2 

Surplus  securities  with  creditors,  per  contra    284     2    4 

Assets      •••        •••        •••        •••        •••        •••        •••  &o,udo  0  o 

By  Sugdurv,  Son  and  Co.,  Odessa 5,975  0  1 

£.  Sugdury,  Constantinople         47  2  0 

Emanuel  Christodulo,  Marseilles £5,737  14     3 

Less  capital  standing  to  his  credit      ...    4,000    0    0 

1,737  14  3 


£10,827  16    7 


General  Balance-sheet,  from  Dec,  1,  1857,  to  March  31,  1858. 

Dr. 

To  liabilities,  as  aboye         £15,680    2    9 

Profits        £15,733  15    6 

Three-quarter  share,  credited  to  Emanuel 

Christodulo,  of  Marseilles      11,799  17     1 

3,933  18    6 


£19,614     1    2 


4M  Tke  EsiaU  of  itefsn.  FeBx  Cakrri  amd  C^ 

Mtmn.  Chriftodolo  and  Sogdarj  will  alio  be  luLle  T'jt  About  £100  <m  the 
Mfe  arrival  of  the  di^  '*£i(dt "  at  Ibnila^  to  mhuh  place  ahe  is  bo v  oa 
Imt  waj. 
Cr. 

Bj  MM*^XM,  kc.^  a«  abore         10.S27  16    7 

LoM  on  hod  debtj ...         ...         ...         ...       571  12     9 

I»M  <«  coaMgDm«At,  ^ 10,056     7     3 

Cluirg«a  and  e^neBses      3.675  13     1 

20,906  13    0 
Tbree-qaarfcer  share  debited  to  Emanoel 

Chmtodalo        16.650     0     6 


5.226  12    6 
G.  Sagdaiy*s  drawings .^        ...        3,559  12    1 

£19.614     1     2 


There  is  a  sam  of  £160  to  be  recovered  on  the  policr  of  the  ?hip  Arpadina, 
but  it  is  Tcrj  doubtful,  on  account  of  various  claims,  whether  anjthing 
will  be  available  for  the  e^itate. 

It  was  explained  that  the  estate  was  in  an  involved  position  owing  to  its 
relations  with  other  houses  abroad ;  but  it  was  at  the  same  time  stated 
that  the  bf>oks  were  well  kept,  affairs  having  apparently  been  conducted  in 
a  straightforward  manner.  It  was  also  intimated  that  the  creditors  of  the 
head  house — viz.,  £.  Christodulo,  of  Marseilles,  had  agreed  that  all  the 
firms  in  which  Mr.  £.  Christodulo  was  interested  should  be  considered  as 
one,  and  that  the  proposal  of  settlement  made,  25  per  cent.,  had  been 
aecepted  by  a  large  majoritj.  After  a  lengthened  discussion,  it  was  agreed 
to  wind  up  the  estate,  through  the  process  of  inspection,  the  creditors 
appointed  being  Mr.  Lascaridi  and  Mr.  Zarifi.  The  individuals  present 
recommended  that  when  the  creditors  of  the  three  other  houses — ^rix., 
Messrs.  E.  Christodulo,  of  Marseilles;  Messrs.  Sugdury  and  Sons,  of 
Odessa,  and  Mr.  E.  Sugdurj,  of  Constantinople,  had  agreed  to  accept  the 
offer  that  Mr.  £.  Christodulo,  of  Marseilles,  made,  that  the  English 
ereditf^rs  should  agree  to  such  offer,  and  for  that  purpose  hand  over 
the  English  assets  to  a  general  fund  for  the  payment  of  the  said  25  per 
cent. 


THE  ESTATE  OF  MESSRS.  FELIX  CALVERT  t  00. 

The  investigation  into  the  affairs  of  Messrs.  Felix  Calvert  and  Co.,  the 
brewers  of  Upper  Thames -street,  having  been  completed  by  Messrs. 
Quilter,  Ball  ana  Co.,  the  annexed  statements  were  issued  on  the  4th  May, 
for  the  information  of  the  public,  with  the  accompanying  memorandum  : — 
"  Wo  are  authorised  to  state  that  a  full  investigation  of  the  affairs  of 
Messrs.  Felix  Calvert  and  Co.  has  now  been  gone  into,  under  the  superin- 
tendence of  Messrs.  Quilter,  Ball  and  Co.,  and  the  following  is  a  copy  of 
the  statements  prepared.  From  these  it  would  appear,  that  if  the  assets 
oould  be  rearned  at  their  estimated  value,  the  joint  estate  would  show  a 
surplus  of  £242,513  Si.  2d.,  a  sum  more  than  sufficient  to  cover  the  esti- 
mated deficiency  shown  on  the  private  estates,  and  it  is,  therefore,  hoped, 
that  if  the  settlement  can  be  effected  as  proposed  under  a  deed  of  inspector* 
ahip,  all  parties  will  be  paid  in  full  witn  interest.  But  it  appears,  in  the 
Ofient  of  unfriendly  proceedings,  and  a  consequent  hostile  Uquidatlon,  so 
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many  qaestions  will  arise  among  the  different  classes  of  creditors,  that  it 
will  be  very  doubtful  whether  all  the  creditors  will  be  paid  in  full,  besides 
that  great  delay  and  expense  will  necessarily  result  from  the  litigation  that 
will  ensue.'*  This  memorandum  emanates  direct  from  the  representatives 
of  the  firm,  and  it  may  therefore  be  viewed  as  the  commentary  of  the 
partners,  on  their  own  position.  It  may  be  well  understood  that  unpleasant 
revelations  will  have  to  be  made,  if  the  whole  details  of  the  conduct  of  the 
business  were  brought  before  the  public,  and  the  studied  attempt  to  avoid 
any  prominent  examination  cannot,  consequently,  be  misconstrued.  With 
respect  to  the  ultimate  results  of  a  forced  winding-up,  will  not  litigation 
probably  arise  out  of  the  administration  of  the  joint  and  the  separate 
estates  P  Are  the  Chancery  suits  settled  with  Messrs.  Williams,  Deacon 
and  Co.,  and  is  the  partnership  arrangement  in  the  Westminster  Brewery 
adjusted  P  It  will  require  some  management  to  steer  clear  of  litigation  in 
this  respect,  apart  from  any  movement  that  may  be  followed  by  the 
creditors.  Looking  at  the  figures  themselves,  it  appears  that  the  amount 
owing  to  depositors  and  customers  is  £471,000,  and  that  the  loss  by  the 
Westminster  Brewery  is  between  £50,000  and  £60,000.  Although  it  is 
attempted  to  be  assumed  that  the  Westminster  Brewery  is  a  distinct  oon- 
cem,  from  what  is  publicly  known  there  is  little  doubt  of  the  validity  of 
the  partnership ;  but  if  an  arrangement  can  be  accomplished,  so  much  the 
better  it  will  be  for  those  interested  in  the  estate.  To  meet  this  £471,000 
liabilities  the  assets  are  taken  at  £713,450,  and  stand  represented  by  a 
variety  of  important  items,  but  the  estimates  may  prove  fallacious.  The 
brewhouse  estate  and  public-house  property,  although  valued  on  the  same 
principle  as  the  formation  of  the  existing  firm  in  1854,  is,  probably,  over- 
estimated, and  that  to  a  considerable  amount,  because  those  acquainted 
with  the  trade  entertain  an  impression  that,  in  the  interim,  the  actual 
value  of  this  class  of  property  has  declined. 

Statement  of  the  Affairs  qf  Messrs,  Felix  Calvert  and  Co,,  April  10,  1858:-* 

Dr. 
To  sundry  creditors,  viz. — 

Depositors £326,435  16     3 

Trade  accounts      144,501  16    5 


To  creditors  fully  secured,  viz.^ 

Estimated  value  of  property       ...  739,705  13    7 

Estimated  amount  of  claims       ...  265,131     0    6 


470,937  12    7 


Surplus  per  contra       474,574  13    1 

To  liabilities,  viz. — 

On     account    of     the    Westminster 

Brewery 19,110  14  11 

On  account  of  debts  secured  by  and 

expected  to   be   paid    out   of   the 

private  estates  of  the  partners  40,000    0    0 

£59,110  14  11 

Note. — This  statement  is  made  out  on  the  assumption 

that  the  Westminster  Brewery  is  a  distinct  concern,  and 

that  the  arrangements  now  in  progress  for  carrying  it  on 

irrespective  of  Messrs.  Calvert  will  be  completed. 


£470.937  12     7 
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Cr. 

Bj  cash  at  bankers* £4,138  16    6 

Sandry  debtors     125,5M  10    6 

Brewery  estate,  plant, 
« utensils,  &o.       ...    £261,865    0    0 
Deduct  mortgages     128,540    7    5 

£133,324  12    7 

Bj  leases  and  freeholds 
of  pablic  houses,  &o., 
estimated  at  what 
they  would  realise  if 
sold  to  a  tenant  ...  468,692  15  8 
Deduct  claims  secured 
bj  deposit  of  deeds   127,442  15    2 

341,250    0    6 

Being  surplus  per  contra    ...         __—     474,574  13    I 

Bj  malt,  hops,  fto 11,622  10    6 

Ale,  stout  and  porter 17,942    0    0 

OasKS       ...         •••        ...         ...         -••         •••         .■•         13,122    5    0 

Wine  establbhment  (debts  and  stock)  34,000    0    0 

Surplus  of  priyate  estates,  ris. . — 
John  Johnson's,  estimated  at        ...    £30,000    0    0 
N.   Calvert's  reyersionary  interest 
in  Irish  property  at  the  decease 
of  his  mother,  estimated  at      ...        2,500    0    0 


By  Westminster  Brewery  £40,000    0    0 

NoTS. — ^The  brewhouse  estate  and  the  public- house 
jnroperty  have  been  valued  on  precisely  the  same  principle 
as  was  adopted  at  the  time  of  tne  formation  of  the  present 
firm  in  1854. 


32,500    0    0 


£713,450  15    9 


Statement  qf  the  Jffairs  qf  the  Private  Sstaiet  tf  Sdmand  Cakfori  amd 

Felix  Ladbroke,  April  10,  1858  :— 
Dr. 

To  creditors  holding  bonds  and  notes        £127,464    0    0 

Creditors  unsecured  (priyate  deposit  accounts)  •••    203,324  18    5 

Creditors  fully  securea — 
Estimated  value  of  property        ...  £630,853    6    8 
Amount  of  claims 362,107  10    0 

Surplus  per  contra      £268,745  16    8 


£330,788  18    5 


Cr. 

By  nrivate  estate  of  B.  Oahert £290,200    0    0 

Deduct  mortgages  thereon  ...    182,307  10    0 


£107,892  10    0 
Carried  forward     £107,892  10    0 
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Brought  forward  £107,892  10    0 

By  priyate  estate  of  F.  Ladbroke  ...  £340,653    6    8 

Deduct  mortgagee  thereon      179,800    0    0 

£160,853     6     8 


£268,745  16    8 
By  deficiency         62,043     1    9 

£330,788  18    6 


A  numerously  attended  meeting  of  deposit  creditors  of  Messrs.  Calvert 
and  Go.  took  place  on  the  11th  May,  Mr.  W.  Smalley  in  the  chair.  It 
appeared  that  the  number  of  trade  creditors  of  the  firm  is  only  12, 
ezclusiye  of  tradesmen's  bills  amounting  to  about  £3,000,  and  that  the 
mortgages  on  the  brewery  and  public-houses  are  respectively  held  by  two 
and  seven  parties,  from  whom  no  opposition  to  the  windmg-up  of  the 
estate  under  inspectors  is  anticipated.  Under  the  proposed  deed  of  in* 
spection  it  is  hoped,  by  lowering  the  rate  of  interest  of  depositors  and 
other  reductions,  to  efifect  a  say  ins;  in  the  expenditure  of  £20,000  annually, 
and  that  not  only  will  the  whole  of  the  interest  and  part  of  the  prin- 
cipal of  the  deposits  be  paid  in  the  course  of  the  next  two  years,  but 
also  th^t  the  concern  will  be  brought  into  such  a  satisfactory  position  that 
persons  of  wealth  may  be  induced  to  enter  it  and  clear  off  the  remaining 
liability.  On  the  other  hand,  the  consequences  will  be  ruinous  if  bank- 
^ptcT  is  resorted  to.  Should  359  public-houses  t)e  forced  on  the  market,  it 
woula  cause  a  heavy  loss  on  the  suija  at  which  they  are  estimated,  and  also 
depreciate  the  value  of  that  description  of  property.  Again,  both  the 
brewery  and  the  public- houses  are,  as  far  as  profit  is  concerned,  in  some 
measure  self-dependent,  and  would  suffer 'from  being  separated.  The 
depositors  are  369  in  number,  with  claims  varying  from  £10  to  £10,000. 
They  are  of  all  classes — persons  who  have  retired  from  business  and  in- 
tended to  live  upon  the  interest  of  their  deposits  ;  others  who  had  left  tbeir 
money  for  a  period,  and  who  were  about  to  enter  into  trade,  5&c. ;  and 
include  44  societies,  whose  debts  amount  to  more  than  £11.000.  The 
concurrence  of  this  class  of  creditors  in  the  proposed  liquidation  cannot  be 
predicted  with  certainty,  as,  although  no  doubt  six-sevenths  of  them  in 
amount  will  agree,  some  difficulty  is  apprehended  with  regard  to  the  six- 
sevenths  in  number  l^S&ily  required.  The  proposed  inspectors  are  Mr. 
If  bite,  of  the  firm  of  Wigan.  Whit«  and  Co.,  nop  factors  ;  Mr.  H.  Kings- 
cote,  formerly  connected  with  Bruce,  Buxton  and  Ck>. ;  and  lir.  J.  Morse, 
one  of  Messrs.  Oalvert*s  collectors,  and  a  depositor  to  a  large  amount. 
Some  discussion  took  place  on  the  possible  appointment  of  a  Iburth,  the 
feelinff  of  the  meeting  being  expressed  strongly  in  favour  of  the  nomina- 
tion of  Uie  chairman,  but  it  was  explained  that  any  interpolation  would 
invalidate  the  deed  and  nullify  the  signatures  alreaay  appended.  It  was 
ultimately  determined  to  request  the  inspectors  to  permit  a  periodical 
e^mination  of  the  accounts  by  Mr.  Smalley,  and  a  resolutiop  was  passed 
pledging  the  assistance  of  the  creditors  present  in  the  future  cajrrying  o|i  of 
t)ie  brewery.  In  the  course  of  the  proceedings  it  trapspir^d  that  tne  stop- 
page arose  from  Messrs.  Calvert  bavins  over-extenoi^d  their  business, 
specially  by  speculating  in  the  wine  trade  since  the  y^ar  1846,  at  which 
tini9  th^j  commenced  to  mortgage  their  property. 


T^ 
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It  haa  been  officially  intimated  that  the  great  majority  of  the  creditors 
of  Messrs  Felix  Calvert  and  Go.  have  affixed  their  signatures  to  the  deed  of 
inspectorship  under  v^hich  it  is  proposed  to  liquidate  the  affairs  of  the 
estate.  The  required  six-sevenths  in  number  and  value  having  been 
obtained,  there  is  every  prospect  of  recourse  to  bankruptcy  being  obviated. 
Two  trader  debtors'  summonses,  it  is  understood,  have  been  issued  against 
the  firm,  but  these,  it  is  presumed,  will  have  to  be  arranged.  The  following 
iB  the  announcement  issued  by  the  accountants  : — 

"  IN  BE  MESSRS.  FELIX  CALVERT  AND  CO. 

'*  Messrs*  Quilter,  Ball  and  Go.  present  their  compliments  to  the  editor, 
and  bee  to  imform  him  that  the  requisite  number  of  creditors — viz., 
6-7ths  in  number  and  value — have  executed  Messrs.  F.  Calvert  and  Co,'i 
deed  of  arrangement. 

**  65,  Goleman-street,  £.0.»  London,  May  22,  1658." 


THE  ESTATE  OF  MESSRS.  ROBERT  BROWNE  AND  CO. 

A  MEETING  of  the  creditors  of  Messrs.  Robert  Browne  and  Co.,  East  Indian 
and  Australian  merchants,  who  suspended  on  the  15th  April,  was  held  on 
ti^e  20th  May.  Mr.  G.  G.  Grainger  in  the  chair,  when  the  following  state- 
ment '  was  presented  by  Mr.  Glegg,  of  the  firm  of  Messrs.  Quilter,  Ball 
and  Co. : — 

Dr, 

To  sundry  creditors,  unsecured       £577  15    8 

Creditors  fully    secured,  estimated 

value  of  securities  £6,082    7     8 

Deduct  amount  of  claimci  ...         5,960    9    6 


£391   18     2 


Liabilities    on    drafts    accepted   or 
guaranteed  by  us,  viz. : — 

Secured  by  produce,  amount  of  ac- 
ceptances   • £27,352    0    4 

Deduct    estimated    value   of  se- 
curities           25,832    9    2 


1,519  11    2 

Unsecured  30,391     8    7 

Note. — These  liabilities  are  subject  to  reduction  by 
the  value  of  any  securities  that  may  have  been  lodged 
against  the  drafts  on  Ceylon. 

■  »        — 

£32,488  15     5 

Cr. 

By  cash  and  bill  on  hand £1,263    2  11 

Sundry  debtors — 

Considered  good  137  16    8 

Bad  21    7    9 

Sundry  property 2,119    5    7 

Surplus  securities  held  by  creditors,  per  contra        ...  391  18    2 

Carried  forward       £3,912    8    4 
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Brought  forward       £3,912    3  4 

BjDebt   at  Melboum6~£2,887    is.  lid.  estimated  to 

produce 2,000    0  0 

£5,012    3  4 

J.  Swan  and  Co.,  Colombo        £1.320  12  10 

Melbourne  firm,  in  liquidation 952     0    3 

Deficiency  carried  forward        26,576  1^  1 

£32,488  15  5 


It  was  explained  that  the  operations  of  the  house  have  not  been  con- 
ducted on  a  very  extensive  scale,  and  that  the  connection  with  Messrs.  J. 
Swan  and  Co.,  of  Ceylon,  have  produced  their  embarrassments.  Bills  to 
the  extent  of  £31,000  have  been  accepted  on  account  of  that  firm,  and  the 
absence  of  remittances  to  meet  them  have  necessitated  the  suspension. 
The  total  liabilities  are  estimated  at  £32.488,  and  the  assets  are  £5,912. 
The  principal  creditors  are  the  Oriental  Bank  and  the  Mercantile  Bank  of 
India,  the  ordinary  claimants  representing  only  about  £1,500.  After  some 
discussion  it  was  resolved  that  a  composition  of  3^.  id.  in  the  pound  shall 
be  paid  to  the  general  creditors,  exclusive  of  the  Mercantile  Bank  of  India 
and  the  Oriental  Bank,  the  period  fixed  to  be  within  one  month  if  the 
banks  agree  to  this  liquidation.  It  was  also  arranged  that  the  creditors 
shall  not  be  prejudiced  or  affected  by  these  proceedings  as  to  their  rights  or 
remedies  against  other  persons  than  the  said  Robert  Browne. 


THE  ESTATE  OF  MR.  H.  P.  MAPLES. 

Thb  adjourned  meeting  of  the  creditors  of  Mr.  H.  P.  Maples,  ship  and 
insurance  broker,  who  suspended  some  two  months  since,  was  held  on  the 
28th  of  May,  when  Mr.  Brett,  one  of  the  committee  appointed  on  a  former 
occasion  to  investigate  the  estate,  reported  that  the  negotiation  with  the 
Brighton  and  Western  of  France  Railway  Companies  had  terminated 
without  arriving  at  a  satisfactory  conclusion.  It  appears  that  the  com« 
panics  offer  less  for  the  vessels  than  the  mortgages  on  them,  and  under 
these  circumstances  the  committee  believe  that  it  will  be  better  for  the 
creditors  to  accept  a  composition,  instead  of  waiting  an^  longer,  when 
affairs  may  become  worse.  After  explanations  from  Mr.  Weise  with  respect 
to  the  accounts,  and  statements  of  the  nature  of  the  contracts  with  the 
railway  companies  from  Mr.  Maples,  an  arrangement  for  7'.  Qd,  in  the 
pound  was  proposed  and  accepted,  a  large  number  of  the  creditors  signing 
oefore  the  proceedings  concluded. 


Banftfnii  anti  Commercial  2.atD« 


MARRIED  WOMEN  AND  BILLS  OF  EXCHANGE. 

A  LATE  decision  of  the  Master  of  the  Rolls  in  a  case  of  Dawson 
▼.  Prince  (26  Law  J.  Ch.  849)^  seemed  to  add  another  danger 
to  those  which  already  attach  to  bills  of  exchange  drawn  out  of 
the  commoH  form ;  and  we  are  not  sorry  to  find  the  decision 
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has  been  reversed  upon  appeal.  It  was  then  broadly  U 
down  that  a  bill  5f  exchatige  drawn  in  faToor  of  a  manil 
woman  afforded  notice  to  everybody  that  it  wu  separate  ft 
perty,  with  which  the  husband  had  no  power  to  deal;  n 
although  it  was  admitted  that  the  husband  could  traosGerti 
legal  title,  yet  an  injunction  was  granted  to  prerent  the  tn 
feree  from  enforcing  payment.  On  appeal,  this  decision  i 
reversed,  and  Lord  Justice  Turner  made  the  following  renwi 
in  his  judgment:  '^  Both  on  principle  and  authority,  the  Con 
would  give  no  relief  against  a  purchaser  for  valuable  oonsidci 
tion  clothed  with  the  legal  title,  and  who  had  no  notice  of  i 
equities  affecting  the  instrument/'  Now  it  was  not  deniefl 
the  present  case  that  the  defendant  Prince  had  a  good  legal  til 
and  the  questions  were,  whether  he  had  actual  or  oonstnHli 
notice  of  the  plaintiff's  equity,  and  whether  he  was  a  pnnlMl 
for  valuable  consideration.  First,  as  to  the  notice,  it  had  Im 
contended  that  the  mere  fact  of  a  bill  of  exchange  being  dM 
in  favour  of  a  married  woman,  was  in  itself  notice  that  it  was 
respect  of  her  separate  estate ;  but  assuming  this  to  be  tn 
although  his  Lordship  did  not  at  all  decide  that  it  was,  he* 
of  opinion  that  it  was  immaterial  to  the  present  case.  Tbe  li 
purported  to  bear  the  endorsement  of  the  plaintiff,  and,  in  anm 
to  Mince's  inquiries,  he  was  told  by  her  husband  that  th 
endorsement  was  in  her  own  handwriting.  His  Lordship  dio^|i 
that  he  was  entitled  to  rely  upon  this  statement,  and  could  M 
hold  that  he  was  bound  to  make  any  further  enquiries.  B 
decided  this  case  on  the  authority  of  Jones  v.  Smith,  and  W0 
V.  Lord  Egremont ;  and,  although  the  plaintiff's  counsd  b 
urged  that  those  cases  had  reference  only  to  real  estate,  he  (A 
Lord  Justice)  thought  that  they  were  decided  upon  the  kn 
principle,  and  he  could  not  see  why  it  would  not  be  as  daopflrt 
to  extend  the  doctrine  of  constructive  notice  in  a  comiMirii 
transaction  as  in  a  case  affecting  real  estate.  Then^  again,  iftb 
been  argued  that  this  was  not  an  ordinary  commerrial  trt 
action,  but  that  the  bill  was  an  instrument  of  commeree  iili| 
hands  of  a  person  engaged  in  commercial  transactions ;  aadi 
could  not  be  said  that  it  was  incumbent  on  such  a  penoi  I 
treat  such  an  instrument  otherwise  than  according  to  oomif> 
cial  usage.  His  Lordship  had  come  therefore  to  the  condiuioi 
that  Prince  could  not  be  held  to  be  affected  with  notice  thsttb 
signature  of  the  plaintiff  was  a  forgery,  on  which  point  he  skoal 
express  no  opinion. 

The  question  of  valualile  consideration  paid  by  the  defendii 
remained,  and  his  Lordship  thought  he  was  a  purcbaser  A 
valuable  ccmsideration.     If  Prince  had  himaelf  diseonnle'* 
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ere  oonld  have  been  no  doubt ;  and  the  fact,  that  he  did 
ually  adyance  the  money,  bat  procured  it  to  be  done, 
idered  himself  liable  to  those  who  made  the  advance, 
ot  make  any  difference.  It  was  said,  however,  that 
VM  merely  the  agent  of  Dawson ;  but  even  if  so,  he  was 
ability  to  account  to  his  principal, 
then,  this  bill  ought  to  be  dismissed,  and  with  costs ; 
s  mudi  as  the  plaintiff  had  the  authority  of  the  Master 
oUb  in  his  favour,  there  would  be  no  costs  of  the  appeal 
e^  nor  would  there  be  any  costs  of  the  appeal  at  all, 
g  those  of  the  Bank  of  Australasia,  which  must  be 
iroughout  by  the  next  friend  of  the  plaintiff, 
onsequences  of  any  other  decision  would  have  been  the 
much  hazard  in  similar  transactions.  It  is  not  unusual, 
I  it  is  certainly  not  a  general  practice,  to  make  bills  of 
t  payable  to  married  women,  when  such  bills  have  no 
to  their  separate  estate ;  and  in  such  cases  the  husband's 
nent  alone  is  sufficient,  without  the  wife's.  It  would 
!ieat  difficulties  in  the  way  of  negotiating  such  bills,  if 
held  that  being  payable  to  a  married  woman  is  notice 
Y  are  her  separate  property.  In  the  present  case,  the 
er  of  the  bill  would  have  been  the  victim  of  a  fraud, 
lich  we  are  glad  he  escaped;  but  we  simply  direct 
i  to  the  legal  principles  involved  in  the  result. 


THE  NEW  LAW  OF  BANKEBS*  CHEQUES. 

owing  are  the  exact  words  of  the  new  law,  imposing  a 
aty  of  one  penny  on  all  bankers'  cheques : — 
Q  and  after  the  passing  of  this  act,  all  drafts  or  orders 
Myment  of  any  sum  of  money  to  the  bearer  on  demand 
sing  drawn  upon  any  banker,  or  any  person  or  persons 
I  a  banker,  and  residing  or  transacting  the  business  of 
V  within  fifteen  miles  of  the  place  where  such  drafts  or 
re  issued,  are  now  exempt  from  stamp  duty,  shall  be 
lie  with  the  stamp  duty  of  one  penny  for  every  such 
order.'' 


£tgal  iMfstceUanp. 


VHB  BUBL  HBXPSTBAD  BAKX. — DT  BS  W.   SMITH. 

a  of  the  ereditors  of  Mr.  W.  Smith  took  place  at  the  Court  of 
If,  bafbM  Mr.  Oommissiooer  Fane,  on  the  24tli  ApriL 
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The  bankrupt  wm  s  banker,  of  Hemel  Hempstead  and  of  Watf(ird« 
trading  onder  the  firm  of  Smith  and  Whittingstall,  and  late  in  partnership 
with  Edward  Femley  Whittingstall,  deceased.  The  bankniptcy  occnrrea 
in  August,  1856,  but  the  proceedings  have  been  adjourned  from  time  to 
time,  in  consequence  of  a  suit  in  Chancery  which  was  pending  between 
the  assignees  of  the  bankrupt  and  the  representatiTes  of  the  late  Mr. 
Whittingrftall.  This  was  the  certificate  meeting.  Voluminoua  aceonnts 
were  filed  previous  to  Mr.  Smith  passing  his  examination,  showing  that 
the  debts  due  by  the  bank,  which  were  upwards  of  £84,200  at  the  death  of 
Mr.  Whittingstall,  in  March,  1856.  had  been  reduced  to  £15,779.  Mr. 
Smith  having  paid  in  liquidation  £68.424  ;  but  other  liabilities  of  upwards 
of  £51,000  haa  accrued  before  the  date  of  the  petition.  The  assets  given 
np  to  the  ofllcial  assignee  amounted  to  £7,400,  but  the  dividend  has  been 
deferred  in  expectation  of  a  considerably  larger  sum  being  received  und^r 
the  Chancery  proceedings. — ^Mr.  Linklaker  appeared  for  the  assignees, 
Mr.  Bagley  for  the  bankrupt,  and  Mr.  Lawrance  for  the  executors  of  Mr. 
Whittingstall.  —  After  some  conversation  a  further  adjournment  was 
ordered,  pending  the  negotiations  of  certun  arrangements  with  the  repre- 
sentatives of  the  deceased  partner. — Mr.  Bagley  said  that  if  he  was 
eorrectly  informed,  in  the  event  of  the  arrangement  being  carried  out,  the 
separate  creditors  of  both  Smith  and  Whittingstall  would  get  20i.  in  the 
pound,  and  there  would  be  a  dividend  of  17i.  in  the  pound  on  the  joint 
estate. — Mr.  Linklater  said  he  believed  that  would  be  so. — His  Honour 
it  must  be  very  satisfactory  to  the  creditors  to  know  this. 


THE  KKTTERTXO   BANK — IS  RE  GOTCH  AXD  60TCH. 

At  the  Court  of  Bankruptcy,  on  the  19th  May,  John  Davis  Gotch  and 
Thomas  H.  Gotch,  bankers  at  Kettering,  and  who  also  traded  as  tanners, 
shoe  manufacturers  and  brewers,  there  and  in  Long  Acre,  London,  applied 
to  Mr.  Commissioner  Fonblanque  for  their  certificates.  Mr.  LinKi|iter 
opposed  on  behalf  of  certain  creditors  ;  Mr.  Lawrance  also  opposed  for  the 
assignees,  and  Mr.  Lewis  supported  the  application. 

Thomas  Henry  Gotch  deposed  that  he  and  bis  brother,  John  Davis  Gotch, 
had  carried  on  the  business  since  the  death  of  their  father,  John  Cooper 
Gotch,  in  July,  1852.  The  business  had  been  continued  since  185^  in  the 
name  of  Thomas  Cooper  Gh)tch  and  Sons,  and  notes  had  been  issued 
accordingly.  In  1852  stock  was  taken,  when,  after  making  an  allowance  of 
£28,056  for  bad  debts,  the  bank  was  deficient  to  the  amount  of  £16,000; 
but  as  there  was  a  surplus  of  £22.000  on  the  other  business,  the  net  surplus 
of  the  partners  was  £6.300.  In  1853  stock  was  again  taken,  when  the 
position  of  affairs  was  improved  to  the  extent  of  £1.000.  There  had  been 
subsequent  stock-takings,  but  they  could  not  be  produced.  In  the  stock- 
taking of  1852  the  debts  owing  to  the  firm  were  thus  classed  : — A  good ; 
B  I7i.  6J.  in  the  pound  ;  C  15i. ;  D  12i.  Qd. ;  E  10^. ;  F  Is,  M, ;  G  b$.\ 
H  2«.  6d. ;  and  I  nothing  in  the  pound.  The  letter  C  included  a  debt  of 
£3,600  by  the  Rev.  Mr.  Macpherson ;  one  of  £5,411  by  Mr.  Gill,  iron- 
monger;  and  one  of  £6,827,  by  Mr.  Cooke.  The  letter  A  included  £1.145, 
owing  by  Mr.  Clough,  baker ;  and  one  of  £615  by  Mr.  Richard  Fish, 
draper.  The  letter  F  included  a  debt  of  £15,000,  owin>^  by  Mr.  Warden, 
shoemaker  and  farmer.  The  letter  G  included  a  debt  of  £4,557  owing  by 
Mr.  Gotch.  butcher,  a  relative.  The  debt  of  Macpherson  had  since  been 
allowed  to  increase  from  £3,600  to  £24,900,  and  instead  of  having  realised 
15«.  in  the  pound  upon  the  former  sum  there  would  be  practically  nothing 
upon  the  latter  amount.    Mr.  Warden's  debt  of  £15,000  had  been  inoreased 
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to £2 1, 000,  or,  including  interest,  to  £25,000,  and  upon  which  about  3«.  in  the 
pound  would  be  realised,  instead  oils,Qd,  upon  the  lesser  amount.  The  debt  of 
OiU  had  been  increased  (with  interest)  to  £6,360,  and  instead  of  realising  15i. 
in  the  pound  upon  the  former  there  would  be  a  less  dividend  upon  the  Tatter 
amount.  The  debt  of  Fish  had  been  increased  from  £615  to  £3,800,  and 
instead  of  receiving  20«.  in  the  pound  upon  the  former  it  appeared  there 
would  be  a  trifle  more  than  65.  in  the  pound  upon  the  latter  amount.  The 
debt  of  Gotch,  amount  £4,557,  valuea  at  55.  in  the  pound  in  1852,  had 
since  realised  \0d.  in  the  pound.  The  profits  of  the  bank  since  1852  had 
been  about  £7,000,  its  losses  £57,000.  Mr.  Macpherson's  debt  was  allowed 
to  increase  after  it  was  estimated  to  be  worth  15^.  in  the  pound,  on  his 
repeated  representations  that  he  had  great  expectations  from  certain  patents 
and  mines,  as  also  from  relatives.  Mr.  Macpherson  left  the  country  in 
1853  for  Belgium,  for  the  purpose  of  benefiting  his  estate.  After  thai 
time  he  drew  money  frequently,  generally  promising  in  his  letters  pay- 
ment, and  ending  with  requests  for  more  money,  and  which  requests  were 
acceded  to.  Mr.  Macpherson  held  a  curacy  of  the  value  of  £120  per  year; 
he  had  also  an  income  of  about  £200  a-year  as  a  chaplain  for  the  East 
India  Company.  Beyond  this  income  he  did  not  know  that  he  possessed 
any  income  or  property  except  his  furniture,  which  had  realized  £200.  Mr. 
Macpherson  appeared  to  communicate  with  the  bank  unreservedly  when  in 
Belgium,  and  he  was  trusted  to  this  enormous  amount  on  his  representations 
that  he  had  property  in  Belgium  and  means  to  pay  everybody.  Mr.  Mac- 
pherson mentioned  particularly  a  patent  as  being  of  great  value.  On  being 
Eressed  to  recollect  the  title  of  this  patent,  the  bankrupt,  after  scratching 
is  head  for  some  time  in  a  vain  effort  to  do  so,  and  receiving  an  exhorta- 
tion to  make  a  further  effort,  said  it  was  a  patent  for  deodorizing  manure. 
(Laughter.) 

Mr.  Linklater — He  wrote  for  money  nearly  every  day,  did  he  not  P 

The  Commissioner — Such  a  customer  was  enough  to  ruin  any  bank. 

In  continuati(»n  of  his  examination  the  bankrupt  said, — Macpherson 
stated  that  the  right  of  deodorizing  the  sewerage  of  certain  to\vns  had  been 
conceded  to  him.  They  never  sent  any  one  to  make  inquirv  in  respect  to 
the  value  of  the  patent,  and  they  relied  entirely  on  bis  statements. 
(Laughter.)  He  constantly  represented  that  it  was  important  that  no  sus- 
picion should  be  thrown  upon  him,  and  they  never  took  any  trouble  to 
ascertain  whether  his  representations  were  correct.  They  relied  entirely 
upon  his  statements.  He  generally  drew  £20  or  £50  at  a  time,  and  occa- 
sionally as  large  a  sum  as  £200. 

Mr.  Linklater— He  seems  to  have  been  drawing  since  1852  at  the  rate  of 
somewhere  about  £5,000  a  year. 

The  bankrupt  said,  it  was  not  so  much  at  first,  but  during  the  last  year 
or  two  they  had  advanced  him  £12,000  or  £13,000.  (A  laugh.)  He  con- 
stantly represented  that  he  was  about  to  remit  large  amounts,  but  notwith- 
standing those  representations  he  went  on  drawing  still.  They  (the 
bankers)  received  the  proceeds  uf  his  furniture  before  he  left.  He  had  not 
heard  that  Macpherson  had  been  suspended  from  his  clerical  functions  since 
his  departure  to  superintend  the  deodorizing  patent ;  he  did  not  believe 
that  he  had  ;  he  believed  him  to  be  a  perfectly  honest  man,  although  he 
was  a  rash  man.  Yerj  possibly  somethmg  might  yet  be  coming  to  the 
estate  from  Macpherson,  as  he  had  since  the  bankruptcy  represented  that 
he  yet  could  pay  everybody.  (Laughter.)  Macpherson  had  some  mines 
abroad,  but  no  one  had  ever  seen  them.  Mr.  Harding,  as  acting  for  the 
creditors,  had  been  pert  of  the  way  to  institute  inqoiries ;  he  did  not,  how^ 
•▼er,  complete  the  journey,  haying  received  information  on  his  way  that 
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ik€  wuam  vwe  aci  if  prfkict  nine 

t«  1892  be  fud  ia  m  mQ 


fasnng  iikcreaBBd  £rHB  £».#M  t»  £21.#M.  Thej 
fo  ^rsMsi,  l«t  tbej  oerer  took  mmj  preewfififi 
MvastMl  ius  *OM>wrt,  iioverer,  ftbcnrt  s  jear  before  dK 
»o  dooK  psrtlj  fron  t^  fear  of  it  brewing  kaowm  tkat  tlvylaiaDovoi 
Ward«B  to  mev  a  debt  of  »o  lar;ge  aa  aoMNHit  te  tbe  bank  tbat  tib^^ 
ftoe  prooi  ior  fAjBMDt.  Tbe  oiir  reaooQ  afipfied  te 
Mid  44ber  caaeo.  Tbe  kaovMiEe  of  svcb  fiMtt  migbt 
Hm  bank.  Soow  ^  their  ceatoMn  weie  tbe  tnuteoo  cf 
laat  aaid  otbcr  luttAUithmK  bifiadiag  wotkiBg  aaoB^  dabs, 
t«0etT^  U^theiM^wmA  motU*  iaMd  to  tbe  bat.  Oa  tbe  dtb 
iwaoiired  to  otop«  Tbe  debt*  owing  aawwintiMl  ta  £12d,Mt,  of 
£Kl«««M  were  owng  hj  ike  bank.  His  brocber  and  bisBcIf 
tifloe  prerioaolf  ooofciiod  aa  to  tbe  pooitioa  of  aCu 
ciioe  tbeir  ejai  to  tbe  hH  tbat  tbej  were  m  a  bad  portion,  and  tba*  ia  tbe 
•ret  of  Macpberaoa'o  debt  beiag  bad. tbey  were  inaoifcnt.  TVabaddebli 
mee  IfM  aaMNnted  to  £d2,00«.  Tbcre  waa  a  debt  of  £7,16«  owiB^  bj 
fiaamel  TboBMKm  is  l^t.  Upos  tbat  tbeie  bad  bees  aabaaqfdy  a  kai 
•f  £»«#00.  Depoetton  were  never  infonned  of  tbe  atate  of  aCura,  Did 
noi  know  wbore  Maepbaraon  waa  now.  He  knew  in  Ji^,  1856w  tbat 
Warden's  debt  waa  bad  to  tbe  extent  of  £1^00e.  exdaaive  of  aboot  £MM 
awiag  lior  intereat.  Warden's  eetate  woold  paj  aboot  2#.  8d.  ia  tbe  poaad. 
The  graai  proita  of  tbe  bank  ainee  1832  had  beea  £7.42«.  bat  if  tbaa 
ware  dedaetod  therefrooi  ^ke  interest  ebarged  opoa  accoants  tbat  now 
taraed  out  to  >>e  bad  there  were  oo  profits,  while  the  ezpenaea  eieeedad 
£9«000.  Several  hondred  poaads  were  expended  ia  improveBenta  of  the 
bank  premiaea  shortlj  before  its  stoppage. 

At  this  point  the  farther  proeeedings  were  adjoomed  and  reaamed  on  the 
22nd  Umj,  when — 

Mr*  Tbonaa  IL  Goteh  waa  farther  examined,  and  slated  tbat  sinee  1892 
Iba  interest  efaar|ped  bj  the  baok  upon  debts  which  had  tamed  oat  bad  had 
bean  £8,300«  while  the  gross  profits  were  onlj  £7,000,  incloding  the  said 
interest.  Hie  joined  the  bosiness  in  1825.  The  net  profits  of  the  maoafae- 
torj  and  the  tanniog«  in  1853,  were  £3.861,  and  in  1854  thej  were  £4.527. 
In  1855  there  waa  an  increase  in  the  price  of  leather,  and  the  profits  were 
▼err  coosiderablr  less — aboot  £1,000  a  year. 

A  large  file  of  letters  written  by  the  Ber.  Mr.  Maepherson  to  tiie  bank- 
roots  was  here  produced.  Tbe  Conimissioner  observed  tbat  if  they  were 
all  read  there  was  no  chance  of  the  case  being  got  through  before  the  long 
Taeation.    Mr«  Lewis  proposed  to  read  such  extracts  aa  suited  his  purpose. 

Mr.  Linklater  tbought  the  obserration  a  very  candid  one.  It  would 
shorten  the  proceedings  if  he  (Mr.  Linklater)  were  to  adopt  the  same  course. 
This  sttggestioQ  was  objected  to,  but  after  some  discussion  it  was  acted 
fUBon« 

The  first  letter,  dated  March  15,  1853,  set  forth  that  the  Bar.  Mr. 
Maopherson  had  got  Yerr  comfortable  apartments  at  Brussels ;  the  second, 
dated  March  23,  1853,  tnat  he  was  happy  to  say  ererytbiDg  promised  very 
well.  He  had  got  introduced  to  an  English  gentleman  who  bad  much  to 
do  with  a  great  many  of  the  Oontinental  gas-works,  and  wbo  tbought  so 
hiffhlr  of  his  (Mr.  Macpherson's)  inTentions  that  he  was  assisting  him  with 
all  his  influence.  Tbe  aext  letter,  dated  April  11,  1853,  says  :—*'  1  have 
ttiii  day  drawn  apon  yoa  for  £40,  which  eomplefees  my  porchase  of  the 
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Belgian,  Doteh,  Atntriai),  Bayarian  and  8azon  patents,  with  all  patents 
of  addition,  so  that  I  am  now  sole  proprietor  of  seven  patents  for  the  puri- 
fication of  gas."  On  the  13th  of  May,  1853,  he  wrote  that  the  absence  of 
the  king  for  three  weeks  had  prevented  his  getting  another  patent.  Again 
on  the  4th  of  July  the  rev.  »»ntlenian  wrote  as  follows  from  firnssels : — 
"  I  will  now  give  you  a  list  of  the  inventions  and  patents  I  am  in  possession 
of,  and  I  can  only  say  that  I  shall  be  more  unfortunate  than  any  patentee 
has  ever  yet  been  if  they  do  not  realise  considerably  more  than  my  debt 
to  you.  They  are, — Ist,  purifying  gas ;  2nd,  improvements  in  certain 
machinery ;  3rd)  improvements  in  disinfecting  sewers  and  other  drains, 
and  converting  the  contents  thereof  to  useful  purposes  ;  4th,  improved  gas 
burners  ;  5th,  improved  gas  lamp.  Three  of  these,  viz.,  Nos.  1,  2  and  8 
are  valuable  pat^tts,  but,  as  they  are  not  completed,  I  cannot  prudently 
write  more  fully  upon  them.  The  other  two  are  smaller  matters,  but  stm 
they  may  realise  a  considerable  sum.*' 

Mr.  Lmklater — The  letter  also  contains  this  passage ; — '*  I  feel  extreme 
delicacy  in  drawing  upon  you  for  any  sum  beyond  what  I  can  place  in 
Toor  hands,  but  I  cannot  at  present  help  it,  and,  indeed,  all  probabilitT  of 
being  able  to  pay  yon  would  be  lost  if  I  were  to  refrain  from  travelline 
and  publishing  prospectuses  and  incurring  other  incidental  expenses,  which 
I  cannot  afford  out  of  ray  £150  a-year  pension.  .  .  »  I  nave  this  day 
drawn  upon  vou  for  £20." 

A  letter  of  the  28th  of  September,  1853,  was  next  read,  in  which  Mr. 
MacphersoQ  writes: — '*  I  am  trulv  happy  to  inform  you  that  I  have 
eonditionally  sold  for  £1,000  my  French  patent  for  double  fish-tail  gas 
burner.  (Laughter.)  ...  I  have  also  had  an  offer  for  my  French 
sewage  and  manure  patent.  I  have  asked  £10,000  for  this,  or,  if  a 
eompany  is  formed,  I  have  asked  the  same  sum — £2,000  in  cash  and 
£8.000  in  paid-up  shares.  My  terms  have  been  accepted,  reouiring  a 
month  to  decide,  and  I  have  little  doubt  that  the  patent  will  be  sold." 

Mr.  Linklater — ^The  first  line  of  this  letter  commences  with,  '*  I  have 
this  day  drawn  upon  you."    (Laughter.) 

A  letter  was  next  read  dated  17th  October,  1853,  in  which  Mr.  Macpher- 
Bon  writes  : — '*  In  the  meantime  I  must  look  to  you  for  a  continuance  of 
the  kind  support  you  have  hitherto  given  me.  Of  one  thing  you  may 
rest  assured,  that  I  should  not  continue  to  draw  upon  you  did  I  not  see 
atte  most  certain  prospect  of  being  in  a  reasonable  time  able  to  pay 
you  all." 

Mr.  Linklater — He  says  in  this  letter  that  he  is  going  to  take  oat  a 
patent  in  Belgium  for  making  peat  charcoal.  (Lai^hter.)  £14  worth 
of  this  charcoal,  he  calculates,  when  mixed  with  night  soil,  vrill  make 
upwards  of  six  tons  of  manure  equal  to  guano,  and  realise  a  clear  profit 
of  £10  per  ton.  (Renewed  laughter.)  This  letter  he  concludes,  instead 
of  commences  with,  "  I  have  this  day  drawn  upon  you."    (A  laugh  ) 

Another  letter  was  next  referred  to  in  whidi  Bu*.  Macpherson  expresses 
an  expectation  of  gettine  something  considerable  from  an  Irish  Ameliora- 
tion Society,  in  connexion  with  a  laree  Irish  Sewage  Manure  Oompany. 
A  large  capitalist  in  France  had  also  offered  to  form  a  company  for 
France  with  a  capital  of  3,500,000f.  (£140,000)  in  shares  and  a  working 
capital  of  £20,000,  to  give  him  (Macpherson)  £40,000  in  shares  for  the 
patent,  and  to  appoint  him  director  of  the  company,  with  a  salary  of 
not  less  than  6,000f.  a-year,  and  a  commission  of  5  per  cent,  upon  M 
business.  Thus  they  (Mpssre.  Ootch)  would  see  that  he  was  certain  of  a 
beneficial  arrangement.  The  gas  purifying  patent  was  in  this  letter 
also  slated  to  be  in  food  train.    Other  patents,  "  under  Gkod's  onflinaed 
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bleBsinff,  would  also  turn  out  well,  for  he  had  everj  reason  to  he  grateful, 
as,  without  His  blessing,  things  could  not  have  gone  on  as  they  had." 
Ue  had  "  this  day  drawn  upon  them  for  £40."  A  letter  of  the  7th  of 
January,  1854,  dated  Paris,  sets  forth  that  Mr.  Macpherson  encloses  a 
draft  on  account  of  his  manure  and  gas  purifying  patents,  which  were 
about  to  be  shown  to  the  minister  of  the  interior,  and  that  he  had 
obtained  sufficient  interest  to  get  the  ear  of  the  Emperor  for  the  former. 
Both  M.  Meile  and  M.  de  Pariente  were  quite  sure  that  he  could  obtain 
an  audience  of  the  Emperor.  Again  he  wrote  from  Paris  on  the  25th 
of  February,  1854,  that  ne  would  immediately  remit  £810,  together  with 
all  other  sums  he  had  drawn,  —  his  large  patents  were  now  so  certain 
of  turning  out  well.  Again,  he  wrote  on  the  24th  of  May,  1854,  that 
although  he  had  been  disappointed  of  receiving  the  money,  his  prospects 
from  the  patents  were  brightening  every  day.  He  really  felt  debcaoy 
in  continually  drawing  and  remitting  nothing,  but  he  gave  them  his 
honour  that  he  would  on  no  account  continue  to  take  advantage  of  their 
confidence  did  he  not  see  his  way  very  clearly  in  a  little  time  to  the 
possession  of  property  more  than  sufficient  to  pay  his  debt,  *'  even  were 
it  to  please  God  to  take  him  before  the  debt  was  actually  paid." 

Mr.  Linklater — This  letter,  I  notice,  as  is  the  case  indeed  with  almost 
every  letter  out  of  some  hundreds,  commences  with — **  My  dear  sirs, — I 
have  this  day  drawn  upon  you."    (Laughter.) 

Again,  Mr.  Macpherson  wrote  on  the  17th  of  June,  1654,  that  the  pur- 
chase of  charcoal,  caused  his  drafts  to  be  heavy.  The  purchase  of  a  mill 
to  grind  the  charcoal  had  been  effected.  This  and  the  rent  of  premises  for 
the  preparation  of  the  manure  all  required  money.  The  prospect  of 
forming  the  large  company  had  unfortunately  fallen  through  ;  still,  he  had 
not  been  idle,  and  his  prospects  were  now  very  bright.  He  had  two  drains 
containing  1,000  tons  of  foeccal  matter,  which  would  require  the  same 
quantity  of  charcoal,  and  which,  when  sold,  would  produce  £6,000.  He 
had  innumerable  orders  for  manure  as  soon  as  it  could  be  made.  Again 
he  wrote  on  the  15th  of  July — 

Mr.  Linklater — Conmiencing  with  **  I  have  this  day  drawn  upon  you." 
(A  laugh.) 

The  letter  did  thus  commence,  and  set  forth  that  the  draft  vras 
principally  for  charcoal,  which  could  only  be  obtained  during  the  months 
of  June,  July  and  Aueust.  He  had  no  doubt  his  drafts  would  be  muoh 
reduced  ere  long;  in  the  meantime  ready  money  was  indispensable.  It 
was  their  (Messrs.  Gotch's)  interest,  as  well  as  his  own,  that  he  should 
not  risk  the  failure  of  his  undertakings  by  being  backward  in  drawing. 
(Laughter.)  Again,  Mr.  Macpherson  wrote  on  the  27th  of  September,  1854, 
giving  a  glowing  prospect  of  his  numerous  patents,  and  stating  that  he 
would  never  have  robbed  them,  which  he  certainly  should  have  been 
doing,  if  he  had  not  felt  everj  day  more  and  more  confident  of  the  com- 
plete success  of  his  undertaking,  but  which  undertaking,  "  under  the  con- 
tinued blessing  of  Him  without  whose  aid  nothing  could  do  well,  would  yet 
be  eminently  successful."  Again  he  wrote  (September  30th,  1854),  '*All 
I  owe  you  is  perfectly  safe." 

Mr.  Linklater — Commencing,  as  usual,  with  **  I  have  this  day  drawn 
npon  you."    (A  laueh.) 

Again,  Mr.  Macpherson  wrote  on  October  24th,  1854 : — "  I  am  only 
■owing  what  will  return  an  abundant  harvest,  and  it  is  this  certainty  that 
makes  me  draw  upon  you  without  hesitation.  I  once  more  say  solenmly, 
aa  a  gentleman  and  a  clergyman,  if  I  did  not  see  my  way  dearly  to  repay 
joa  I  would  at  once  say  eo."    On  (he  I6th  of  December^  1854,  he  wrote. 
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holding  out  expectations  of  remittances  of  £1,100  per  fortnight,  and  on  the 
6th  of  January,  1855,  he  wrote  : — "  I  am  now  on  my  way  to  the  Ardinnis 
to  vbit  my  lead  mines,  which  I  am  happy  to  say  are  every  day  becoming 
more  yaluable."  On  the  29th  of  March,  1855,  he  wrote  that  he  had 
plenty  of  iron  ore  ready  for  delivery,  but  the  winter  had  been  so  severe  in 
the  mining  districts  as  to  render  the  cross  roads  impassable.  From  his 
lead  mine  at  Weissenbach  he  had  the  most  satisfactory  accounts.  He 
could  not  wish  matters  to  be  proceeding  better.  Again  he  wrote  on  the 
20th  of  June,  1855  : — "You  are  perfectly  safe." 

Mr.  Linklater — In  the  same  letter  he  writes  : — "  You  will  not  wonder  at 
my  feeling  anxious,  because  it  is  not  my  own  money  that  I  am  dealing 
with." 

Reference  was  next  made  by  Mr.  Lewis  to  another  letter  in  which  Mr. 
Macpherson  estimated  his  lead  mines  to  produce  a  net  income  of  £2,000 
a-^ear.     '*  Gentlemen  of  experience  who  had  visited  his  various  works 
said  that  in  a  few  years  he  must  be  a  man  of  large  fortune.**     He  had 
"  contracts  over  miles  of  mineral  grounds  which  he  could  work  when  he 
liked."    In  July,  1855,  he  wrote  that  he  had  asked  £20,000  for  one  only  of 
his  mines.    Upon  receiving  this  information  Messrs.  Gotch  wrote  to  ask 
that  it  might  be  transferred  to  them  as  security  for  their  claim.    The 
reply,  however,  was,  tliat  "  although  he  was  not  reluctant  to  give  them 
security,  any  step  that  would  damage  his  position  would  be  his  ruin,"  and 
the  security  was  not  obtained.    *'  If  they  were  on  the  spot  they  should  see 
everything.    There  were,  however,  such  a  set  of  people  to  deal  with  round 
about  the  mines  that  caution  was  particularly  necessary.    (A  laugh.)    All 
his  (Mr.  Macpherson*s)  mines  were  good,  and  all  his  works  were  under  the 
direction  of  the  government  engineers  of  the  provinces  in  which  they  were 
situated."    He  drew  upon  them  that  day  for  nothing  more  than  was  abso« 
lutely  necessary  to  protect  their  (Messrs.  Gotch  and  Gotch*s)  interest. 
(Laughter.)    Letters  were  next  read  to  show  that  Mr.  Macpherson  had  held 
out  that  he  had  become  the  possessor  of  valuable  slate  quarries  in  addition 
to  the  previous  lists  of  gas  and  manure  patents  and  his  iron  and  lead  mines. 
More  money  was,  however,  still  required.     *•  You  are  aware,  my  dear  sirs," 
writes  the  Rev.  Mr.  Macpherson,  in  a  letter  dated  Brussels,  January  26, 
1856,    "  that  all  my  mines  and  quarries  were  unopened,  and  therefore 
reauired  outlay  before  they  could  make  returns."    He  was  working  a  very 
rich  mine  at  Porcheresse,  again  wrote  the  reverend  gentleman,  and  he 
could  assure  them  all  that  his  works  were  progressing  as  favourably  as 
possible,  and  could  not  fail,  shortly,  to  maxe  good  returns.    In  March, 
1856,  he  vfrote : — "  I  am  more  anxious  on  your  account  than  my  own,  and 
it  is  with  that  view  that  I  now  draw  upon  you.    In  short,  my  dear  sirs,  I 
can  once  again  assure  you  that  all  my  works  are  on  the  eve  of  becoming 
exceedingly  profitable." 

Mr.  Linklater  called  attention  to  this  passage  in  a  letter  of  the  1 1th  of 
March,  1856 : — '*  I  can  assure  you  that  were  I  not  to  pursue  the  course  I 
am  doin^  I  should  be  ruined,  and  yon  would  of  course  be  larger  losers. 
Hy  credit  is  at  present  high  here,  and  for  your  sake  as  well  as  my  own  I 
must  keep  it  up.*' 

On  the  9th  of  March,  1856,  Mr.  Macpherson  wrote  : — *'  I  am  determined 
that  this  summer  shall,  under  God's  blessing,  produce  satisfactory  returns. 
We  have  orders  from  the  quarries  for  123,000  slates,  and  the  prospects 
elsewhere  are  equally  promising."  On  the  13th  of  June,  1856,  he  wrote  i-^ 
**  Yon  will  now,  my  dear  sirs,  perceive  how  important  to  me  as  well  as  to 
yourselves  has  been  your  ready  support  of  me,  and  my  reasons  for  so 
▼igoroosly  of  late  carrying  on  all  my  works."    On  the  20tli  of  Jane,  185d« 
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he  wrote — *'  I  ha?e  this  day  drawn  upon  you  for  £165.  It  ia  the  Urgeeft 
draft  that  I  have  made  upon  you  for  a  length  of  time,  and  I  oan  con* 
fidently  say  it  is  the  last  large  draft  I  shall  have  occasion  for.  I 
have  now  very  large  contracts  for  the  delivery  of  stone  to  the  Govern* 
ment  and  the  Luxembourg  Railway  (a  laugh),  and  the  profit  is  large.'* 
In  a  letter  of  the  2nd  of  August.  1856,  Mr.  Macpherson  writes : — "  Yon  will 
perceive  by  the  address  of  this  that  I  am  in  London.  I  came  over  with 
Mons.  Moorceannt  and  Mons.  Qraesiwinckle,  two  Dutch  gentlemen,  who 
in  conjunction  with  myself  are  endeavouring  to  form  a  company  to  cut 
a  canal  from  Hanover  to  Holland.  If  we  succeed  I  shall  receive  £3,000. 
The  Namur  affair  will,  I  hope,  soon  be  concluded."  On  the  26th  of 
November,  1856,  Mr.  Macpherdon  wrote  from  Brussels  as  follows  : — **  When 
I  read  all  the  accounts  of  fraud,  &c.,  in  the  papers  I  cannot  express  what 
I  feel  for  yoa  ;  but  my  dear  and  valued  frieads,  you  need  not  fear,  I  will 
never  deceive  nor  defraud  you,"  On  the  28th  of  March,  1857,  he  wrote  .— 
**  I  have  this  day  drawn  upon  you  for  £140."  Other  letters  mentioned  thai 
one  of  the  slate  quarries  would  produce  3,000,000  of  slates  a-year,  and 
the  writer  expresses  regret  that  on  one  occasion  it  had  been  necessary  to 
incur  some  expense  in  flags  and  ribands.  (A  laugh.)  On  the  5th  of  May, 
1857,  he  wrote  that, — '*  He  had  been  obliged  to  draw  for  another  £140,  but 
this,  he  confidently  believed,  would  be  the  last  large  draft  he  should 
have  occasion  to  make." 

Mr.  Linklater  now  called  upon  Mr.  Lewis  to  produce  a  letter  written  by 
the  bankrupts  to  Mr.  Macpherson,  on  the  9th  of  July,  1857,  informing  him 
that  they  nad  stopped  payment,  and  enclosing  his  dishonoured  cheque 
for  £32. 

Mr.  Lewis  said  he  was  unable  to  give  the  desired  letter,  but  he  oonld 
furnish  letters  subsequently  written  by  Mr.  Macpherson,  and  some  passagea 
in  which,  for  transparent  impudence,  were  probably  without  any  equaL 

Letters  were  then  read,  from  which  the  tollowing  are  extracts : — 

"Brussels,  June  12,  1857. 
"  My  dear  Sirs, — I  need  not  assure  you  of  the  grief  your  letter  of  the 
9th  instant,  handed  me  by  your  nephew  yesterday,  has  occasioned  me, 
both  on  your  account  and  my  own.  It  has  placed  me  in  the  most  de- 
plorable position,  because  without  means  to  carry  on  my  works  I  am 
ruined,  and  all  your  advances  must  be  lost,  and  that  just  at  a  time  when 
I  was  on  the  eve  of  deriving  benefit  from  them.  I  am  afraid  I  Ehall  not 
have  time  to-day  to  make  out  an  inventory  of  my  property,  but  I  will 
do  so  to-morrow.  In  the  meantime  I  may  urge  upon  you  the  necessity, 
for  your  own  sake  more  than  for  mine,  of  your  makmg  every  possible 
effort  to  aid  me  with  £1,000  to  bring  to  perfection  my  lead  mine  at 
Wisenbach  and  my  slate  quarry  at  Haut  Martelange.  (Great  laughter.)  . .  . 
At  this  moment  £80  would  be  of  the  utmost  importance,  I  could  then 
carry  out  the  manufacture  of  phosphate  of  lime,  of  which  I  can  dispose  of 
any  quantity  to  the  London  Manure  Company  (a  laugh),  at  £5  per  ton,  the 
cost  being  only  £2  lOs,  per  ton.  It  is  by  my  patent  press  that  I  can  do 
this. 

"  Your  deeply  afflicted,  but  ever  grateful, 

"  A.  Macpherson." 

"  Brussels,  June  15,  1857. 

'*  My  dear  Sirs I  must  now,  my  dear  Sirs,  offer  you  my  advie^ 

M  to  the  best  course  you  can  pursue  to  avoid  the  sad  termination  to  alt  my 
•fforts,  and  consequent  serious  loss  to  yourselves.  First  of  all,  then,  leave 
jMS  perfectly  undiaturbed.    (A  laugh.)    The  slighte«l^  iaterfefenoe  o&  yovtf 
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part  will  to  a  certainty  blight  every  prospect,  and  sacrifice  every  shilling 

you  have  here Let   me  in  the   most  serious  manner  warn  you 

against  any  step  that  will  shake  my  credit.  I  assure  you,  upon  the  honour 
of  a  gentlemen,  that  jour  prospects  of  payment  are  perfectly  good,  if  you 
will  leave  the  matter  m  my  hands,  and  support  me  to  the  extent  necessary. 
I  am  now  entirely  without  means,  and  as  my  last  draft  on  you  was 
protested  my  bankers  here  would  give  me  no  more.  (A  laugh.)  I  can  only 
add  that  I  am  greatly  afflicted. 

"  Gratefully  and  faithfully  yours, 

'*A.  Macpherson." 

"  Brussels,  June  17. 
"My  dear  Sirs, — I  write  you  again  in  the  most  urgent  manner  to 
beseech  of  you  to  send  me  £200  immediately.  ...  I  am  willing  to  give 
everything  to  you  if  you  will  eive  me  a  discharee  for  my  debt,  and  you 
can  then  carry  everything  on  in  the  way  you  wink  best.  But  if  you 
vrill  take  my  advice — and  it  is  the  advice  of  my  most  confidential  friends 
here — leave  every  thing  in  my  hands  for  the  present,  only  do  send  me 
the  cash. 

**  Mo^t  truly  and  gratefully  yours, 

"A.  Macpbbbson." 

After  several  further  letters  imploring  the  bankrupts  to  send  him  **  thai 
little  sum  which  he  had  requested,*'  and  "  trusting  the  Lord  would  spare 
him  to  do  that  justice  to  them  which  he  so  earnestly  desired,'*  the  rev. 
gentleman  proceeds  to  state  that  the  gent]eman  who  had  been  sent  to  him 
on  behalf  of  the  bankrupt's  estate  had  almost  charged  him  with  having 
secreted  money  instead  of  applying  it  to  any  speculations.  This  he  most 
solemnly  denied.  That  he  had  been  too  rash  and  sanguine  he  could  not 
for  one  moment  deny,  but  that  he  had  appropriated  one  single  shilling  to 
forming  a  fund  for  himself  or  to  any  other  purpose  than  his  open  labours  he 
solemnly  denied,  *'  fully  and  firmly  believing  that  there  is  a  Judge  before 
whom  he  must  appear,  and  to  whom  all  hearts  are  open,  and  from  whom 
no  secrets  are  hia."  The  gentleman  (Mr.  B.  P.  Harding)  who  bad  come 
over  from  the  creditors,  had  a  very  strong  opinion  as  to  the  impossibilify 
of  recovering  any  portion  of  the  large  sum.  He,  however,  anticipated  a 
more  favourable  result.  They  thought  that  he  should  not  have  lived 
beyond  his  own  income,  but  he  was  recommended  by  more  than  one  friend 
to  make  a  highly  respectable  appearance  in  order  to  give  the  public  autho* 
rities  the  idea  that  he  would  carry  out  the  concessions  of  the  mines, 
sewers,  &c ,  that  he  was  working.  He  had  also  been  recommended  to 
entertain  the  higher  functionaries  in  several  departments.  This  advice, 
however,  he  never  followed.  He  merely  took  a  larger  house  for  app^ar• 
ance*s  sake.  Li  conclusion,  he  felt  that  he  had  been  harshly  and  mnnstly 
dealt  with  in  receiving  such  sweeping  condemnation  of  propeirty  which  had 
never  been  seen.  He  might  have  been  able,  if  let  alone,  to  sell  his  lead 
mines  and  slate  quarries  for  a  handsome  som  to  a  society  for  the  ezploir 
lation  of  all  the  minerals  in  Luxembourg.  (Qreat  laughter.)  Hi^  oond^ci 
most  be  left  to  a  hieher  tribunal  than  tlmt  of  man  to  decide. 

The  bankrupt  said  that  on  the  cev.  gentlemen  leaving  this  oountry  ii^ 
1853  to  retrieve  his  position  he  owed  the  bank  £3,700,  and  that  to  reoove? 
that  loss  and  avoid  publicity,  they  had,  on  the  representations  now  given, 
allowed  his  account  to  be  overdrawn  to  the  amount  of  £2i,900.  Mr, 
Maepherson  was  married,  but  without  family,  and  they  believed  the  deb^ 
ooald  be  ultimately  recovered.  Warden's  debt  of  £15,000  in  1852  bftd  bee^ 
iaareased  to  £21,000,  or,  iooloding  intercMt,  £25,000  ob  the  same  prinoiplSf 
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The  Oommissioner — What  is  Macpherson's  debt  of  £24,069  expected 
to  produce  P 

Mr.  Lawrance — The  assignees  have  offered  to  accept  a  sum  of  £2,000 
in  full  liquidation,  but  they  do  not  expect  it  will  ever  produce  a  single 
shilling. 

The  Commissioner — Macpherson  does  not  appear  at  any  time  to  haye 
had  any  resources. 

Mr,  Linklater — No.  His  incumbcn'^v  (Rothwell)  was  of  the  yalue  of 
£150  a-year,  out  of  which,  on  his  leaving  the  country,  he  had  to  pay  a 
curate  £100  a  year. 

The  Commissioner — What  could  have  inspired  all  this  confidence  from 
the  bankers  ?  Would  anybody  else  in  the  neighbourhood  haye  trusted 
himP 

A  Voice —No;  nobody. 

The  bankrupt,  in  continuation  of  his  examination,  said,  it  had  been 
found  impracticable  to  wind-up  the  case  out  of  court.  He  had  neyer  lived 
at  more  than  £G00  a-year,  and  he  had  five  children. 

John  Davis  Ootch  deposed  that  he  had  attended  almost  entirely  to  the 
manufacturing.  He  opened  nearly  the  whole  of  Macpherson*s  letters,  bat 
he  seldom  read  them.  He  did  not  know  the  amount  owing  by  him  (Macpher- 
son), Warden,  Gotch,  Gill,  Cooke,  and  others.  He  left  the  bank  to 
the  management  of  his  brother.  He  believed  they  were  solvent  to  the 
last.  He  would  not  swear  he  had  never  looked  at  Macpherson's  debt. 
Since  the  bankruptcy  a  Government  contract  had  been  transferred  by  him. 
to  another  party  (not  his  assignees),  in  which  he  expected  to  share  the 
benefits.  He  knew  the  lank  to  be  insolvent  to  the  extent  of  £16,000  in 
1852,  but,  taking  into  account  a  surplus  on  the  other  businesses,  the 
partners  were  then  solvent,  having  a  surplus  of  £6,000.  He  had  no  belief 
at  all  as  to  the  amount  owing  by  Warden  at  a  given  date. 

Mr.  Linklater — Surely  you,  a  banker,  ascertained  the  amount  due  by 
your  customers. 

The  bankrupt — I  did  not  know  the  amount.  I  thought  his  account  was 
oyerdrawn  £2,000  or  £3,000.  I  knew  Macpherson  was  a  debtor  for  a  large 
sum  on  leaving  the  country,  and  that  it  had  subsequently  been  increased ; 
but  if  any  one  had  asked  me  if  his  debt  amounted  to  £10,000  only  I 
should  have  said  not. 

The  Commissioner — ^You  must  take  the  consequences  of  haying  been 
grossly  negligent  of  your  duties. 

The  bankrupt — I  was  not  aware  that  £15,000  of  Warden's  debt  had  in 
1856  been  admitted  to  be  a  loss  to  that  amount.  I  was  tacitly  an  assenting 
party  to  the  advances  to  Macpherson  and  others.  The  returns  at  the 
manufactory  amounted  to  £70,000  a-year.  This  I  managed,  and  I  left  the 
management  of  the  bank  to  my  brother. 

Mr.  Lawrance  addressed  the  Court.  Truth  was  stranger  than  fiction. 
The  correspondence  of  this  bank  with  the  Bey.  A.  Macpherson,  a  clerical 
refugee  indulging  in  the  wildest  schemes  and  speculations,  was  without 
a  parallel.  The  rey.  gentleman's  letters  were  cloaked  in  the  thinnest  po8« 
sible  yeil.  The  case  was  either  one  of  insanity  or  dbhonesty,  and  there 
was  no  symptom  of  the  former  in  the  bankrupts,  if  they  might  judge  from 
their  examination.  In  one  year  and  11  months  they  had  allowed  this 
refugee  divine — a  scandal  to  his  order — to  increase  his  debt  from  £10,000 
£25,000,  without  having  from  him  a  shilling's  worth  of  security.  Surely 
neither  the  Western  Bank  of  Scotland,  nor  the  Northumberland  and 
Durham  District  Bank,  if  they  could  but  get  an  investigation  into  their 
management,  for  the  enlightenment  and  warning  of  the  public,  would 
deyelope  anything  so  bad  aa  this.     While  he  acquitted  Macpherson  of 
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having  been  a  deliberate  and  designing  knave,  and  the  bankrupts  of  having 
been  guilty  of  any  fraudulent  complicity  in  the  matter,  it  was  impossible 
Uiat  any  sane  man  could  have  been  misled  bv  Macpherson's  letters.  The 
bankrupts  allowed  him  thus  to  play  with  the  money  of  their  depositors, 
because  they  were  afraid  to  stop.  The  case  was  analogous  to  that  of  the 
banker  Runord,  and  the  certificates  of  the  bankrupts  must  be  refused. 
The  letters  of  the  refugee  divine  were  somewhat  remarkably  couched. 
Like  the  horseleech,  he  said  **  Give,  give,*'  and  the  bankrupts  did  give, 
but  it  was  the  money  of  depositors. 

In  reply  to  questions  from  the  court, 

Mr.  Linklater  said,  the  bankrupts  kept  two  accounts  with  the  bank^-one 
as  manufacturers  and  the  other  as  brewers.  He  believed  these  accounts 
were  generally  overdrawn  to  the  extent  of  several  thousand  pounds,  bat 
the  books  should  be  examined  before  the  court  gave  judgment. 

The  Gommitfsioner — I  should  wish  to  know  how  this  really  was. 

Mr.  Linklater  addressed  the  court.  The  bankrupts  were  not  young  men. 
They  had  grown  grey  as  bankers  and  men  of  business.  The  temporary 
suspension  of  the  bank  in  1825,  although  the  creditors  were  then  paid  in 
full,  ought  to  have  induced  caution.  The  multitude  of  irons  in  tne  6re 
ought,  also,  to  have  both  made  them  acquainted  with  everv  kind  of  busi> 
ness,  and  induced  circumspection.  Allowing  for  a  sum  of  £3,000  due  to 
their  father's  estate,  they  knew  that  thev  had  not  in  1852  a  larger  surplus 
than  £3,000 ;  but  it  was  quite  clear  m>m  the  position  of  Macpherson's, 
Warden's,  and  other  debts,  that  they  must  have  known  that  they  were  at 
that  time  really  insolvent  to  the  extent  of  £12,000.  Why  was  the  yearly 
stock-taking  account  not  to  be  had  after  1852  or  1853  P  They  knew  that 
they  were  insolvent.  Still  they  continued  to  receive  the  money  of  deposi- 
tors, and  issue  their  own  promissory  notes.  It  was  a  very  singular  and 
suspicious  circumstance  that,  although  they  had  produced  no  less  than  400  of 
Macpherson's  letters,  and  those  generally  of  no  short  length,  they  had  not  fur- 
nished so  much  as  a  single  copy  of  one  of  their  letters  in  reply.  The  interests 
of  society  required  that  bankers  should  not  be  allowed  thus  to  squander  the 
money  of  their  confiding  depositors  without  receiving  a  due  punishment.  It 
was  impossible  not  to  perceive  that  the  bank  had  been  kept  open  since  1852 
for  the  mere  convenience  and  purposes  of  the  bankrupts  themselves.  Since 
1852  they  had  been  squandering  the  money  of  their  depositors  at  the  rate 
of  £8,000  a-year.  Those  depositors  included  no  less  than  sixty  sick  clubs 
and  benefit  societies,  who  were  creditors  for  £8,000,  and  to  executors  and 
twelve  trustees,  whose  claims  amounted  to  £30,000.  It  was  impossible  to 
conceive  anything  more  wicked  than  keeping  open  a  bank,  not  for  the 
legitimate  purposes  of  bRnking.  but  because  it  supplied  the  proprietors  with 
capital.  The  misery  occasioned  by  the  failure  of  a  bank  was  incalculable, 
and  it  had  been  held  that  the  bankruptcy  laws  in  respect  to  bankers  ought 
to  be  expounded  beneficially  to  creditors,  in  order  to  discourage  reckless- 
ness and  wickedness.  He  could  not  but  characterise  the  case  as  worse  than 
it  had  been  considered  by  Mr.  Lawrance,  who  had  acted  as  solicitor  for 
the  bankrupts,  and  he  called  for  a  total  refusal  of  the  certificates  of  both 
the  bankrupts,  and  that  without  protection. 

Mr.  Lawrance  said,  he  must,  in  reply  to  one  remark  of  Mr.  Linklater,  ba 
permitted  to  observe  that  he  had  presented  the  petition  to  this  Court  for 
the  bankrupts'  creditors,  it  being  found  impraticable  to  wind  up  the  estate 
out  of  it. 

Mr.  Linklater — ^The  fact  still  remains.  You  are  now  the  solicitor  for  tha 
assignees.  You  were  solicitor  for  the  bankrupts.  If  you  will  provoke  tba 
pbservation,  I  cannot  help  it. 

A  farther  adjournment  was  then  ordered. 

VOL.  XVIII.  87 
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THE  DARTFORD  AND  ORAVBSEND  BANK — IN  RB  BILLS  AND  HILLS. 

A  private  meeting  in  the  case  of  these  bankers  was  appointed  to  take 
place  before  Mr.  Commissioner  Fonblanque  on  the  19th  Maj,  but  in 
consequence  of  the  announcement  that  Mr.  liills,  sen.,  died  on  the  preTiooi 
Monday,  the  meeting  was  adjourned. 


Reports;  of  3omt-<^tor&  £anbs(^ 


THE   NORTHUMBERLAND  AND  DURHAM  DISTRICT  BANKING 

COMPANY. 

On  the  1st  May  a  very  numerous  meeting  in  this  matter  was  held  before 
Vice- Chancellor  Eindersley,  at  his  chambers,  to  consider  the  appointment 
of  official  liquidators  or  official  managers,  to  investigate  and  wind-ap  the 
affairs  of  this  bank,  which  lately  failed,  with  liabilities  amounting  to 
£2,300,000.  There  were  five  propositions  before  the  Vice-Chancellor,  and 
their  relative  eligibility  to  fill  the  appointment  was  fully  areued  pro  and 
eon  by  counsel.  Messrs.  Elliot,  Bainbridge,  and  Fairs,  who  had  been 
appointed  interim  liquidators  by  the  Court  of  Chancery,  were  proposed 
as  permanent  official  managers,  in  conjunction  with  Mr.  Coleman,  the 
accountant. 

Mr.  Lewis  and  Mr.  Roxburgh  objected,  on  behalf  of  shareholden  and 
creditors,  to  the  appointment  of  these  gentlemen,  and  more  particularly  to 
Mr.  Fairs,  who,  being  a  shareholder,  ought  not  to  hold  the  position  of  official 
liquidator  of  the  company*s  affairs  ;  and,  further,  upon  the  ground  that  be 
was  one  of  the  committee  of  the  bank,  and  whose  conduct  would  have  to 
be  called  in  question  for  having,  contrary  to  the  facts,  represented  to  the 
shareholders  that  there  would  be  a  surplus  of  £46.000  after  discharging  all 
the  liabilities  of  the  bank.  There  was  an  objection  also  to  Mr.  Coleman 
beirg  appointed  in  conjunction  with  these  gentlemen,  inasmuch  as  he  had 
already  been  employed  to  report  on  the  state  of  the  bank's  affairs,  and 
because  he  was  accountant  to  the  Bank  of  England,  who  were  considerable 
creditors.  As  regarded  the  appointment  of  the  three  liquidators,  it  might 
further  become  a  question  whether  the  proceedings  they  had  already  taken 
were  such  as  the  court  ought  to  adopt.  The  Newcastle  and  other  share- 
holders,  whom  he  represented  to  a  large  extent,  objected  to  the  continuance 
in  office  of  these  gentlemen,  of  whose  proceedings  since  they  had  been 
appointed  they  knew  nothing.  They  desired  the  appointment  of  a  perfectly 
independent  party,  totall^r  unconnected  with  the  bank,  and  with  Uiat  yiew 
they  proposed  Mr.  Harding,  who  had  been  appointed  by  the  Court  of 
Chancery  in  winding-up  the  Mary-le-bone,  Royal  British,  and  other  banks. 
It  was  proposed  to  associate  with  Mr.  Harding  Mr.  Blecklej,  and  one  of 
the  late  liquidators.  Several  of  the  shareholders  who  had  signed  the  pro* 
position  in  favour  of  the  appointment  of  the  three  liquidators  were  either 
large  creditors  or  debtors  of  the  bank,  and  consequently  stood  in  an 
interested  position;  and  the  Bank  of  England  and  Scotland,  who  also 
supported  them,  were  creditors  respectively  to  the  extent  of  £150,000  and 
£170.000. 

Mr.  Giffard,  Mr.  Freshfield  and  Mr.  Field  supported  the  appointment  of 
Messrs.  Elliot,  Bainbridge  and  Pairs,  with  Mr.  Coleman.  They  were  not 
aware  that  the  Bank  of  England  were  creditors  fully  secured,  or  that  Mr, 
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Coleman  was  their  official  accountant.  These  gentlemen  had  for  six  months 
been  engaged  on  the  books,  and  knew  the  state  of  the  affairs.  The  credi« 
tors  supporting  the  appointment  of  Messrs.  Elliot,  Bainbridge  and  Fairs, 
in  conjunction  with  Mr.  Ooleman,  represented  £937,000.  The  creditors 
supporting  the  appointment  of  Mr.  Harding  represented  £86,885.  Messrs. 
Harding  and  Wilson  submitted  a  resolution  of  creditors  in  Sunderland 
representing  £423,412  as  a  vote  on  their  behalf,  but  the  creditors  who  had 
indiyidually  signed  for  the  purpose  amounted  to  £55,082.  The  per 
centage  of  those  shares  that  had  paid  the  last  call  voting  for  th« 
liquidators  was  53  per  cent.,  and  for  Messrs.  Harding  and  Bleckley  2S 
per  cent. 

Messrs.  Murray  and  Rymer  supported  the  three  liquidators  with 
Messrs.  Milner,  Oookson,  and  others,  representing  creditors  and  shore* 
holders. 

Three  other  gentlemen,  Mr.  W.  Brown,  Mr.  J.  H.  Jay,  and  Mr.  T.  Gray, 
having  also  been  proposed  to  fill  the  appointment, 

The  Vice-Ohancellor  inquired  whether  the  liquidators  had  received  any 
assets  P 

Mr.  Elliot — Yes,  a  considerable  amount.  They  are  lodged  in  the  Bank 
of  England  ;  there  are  no  assets  in  the  hands  of  the  liquidators  themselves. 
The  money  is  paid  into  the  bank  as  it  is  received. 

The  Vice -Chancellor  ultimately  appointed  Mr.  J.  Fogg  Elliot,  Durham  ; 
Mr.  Wm.  Bainbridge,  barrister.  Newcastle-upon-Tyne ;  and  Mr.  Joseph 
Fairs,  chemist,  Newcastle-upon-Tyne,  to  be  the  official  liquidators. 

On  the  17th  and  18th  May,  Mr.  Pugh,  chief  clerk  to  Vice-chancellor 
Kinderslev,  held  a  court  in  the  offices  of  the  bank,  for  the  purpose  of  fixing 
the  list  of  contributories  to  the  calls  to  be  made  for  the  payment  of  the 
creditors  of  the  company.  Of  the  parties  connected  with  the  management 
of  this  unfortunate  concern,  Mr.  W.  B.  Ogden,  managing  director,  is 
entered  on  the  list  for  100  shares,  Mr.  Bigge  125  shares,  and  the  executor 
of  the  late  Mr.  Bigge,  of  Linden,  3,375  shares;  Mr.  J.  Hawks.  1,200,  his 
relative,  the  Rev.  w.  Hawks,  1,820,  Mr.  Jonathan  Richardson  560,  and 
Mr.  George  Ridley.  M  P.,  555  shares ;  Mr.  J.  Sillick  700  shares,  and  Mr. 
B.  P.  Philipson,  the  solicitor  to  the  company  70  shares.  The  largest  single 
shareholder  in  the  company  is  Mr.  W.  Mountain,  of  Newcastle,  who  holds 
2,290  bhares.  The  call  made  upon  the  shareholders  is  £35,  which,  with  a 
call  of  £5  made  after  the  bank  stopped,  makes  £40  a  share  that  is  deemed 
necessary  to  be  advanced  to  clear  the  bank  of  its  liabilities.  There  arc 
ceveral  widows  and  single  women  upon  the  list,  and  it  is  thought  that  the 
call,  large  as  it  is,  will  hardly  pay  the  creditors  in  fulL  The  amount  of  the 
deficiency  is  £1,191,000. 


NATIONAL  PROVINCIAL  BANK  OP  ENGLAND. 

Thb  annnal  meeting  of  the  pronrietors  was  held  on  the  13th  May,  at  the 
offices  in  BishopsgatC'^street,  J .  N.  Laorie,  Esq.,  in  the  chair,  on  the  motion 
cf  Lord  Ernest  Bruce.  M.P. 

Hie  manager,  Mr.  Daniel  Robertson,  having  read  the  advertisement  con« 
Toning  the  meeting. 

The  Chairman  said  that  ten  years  had  passed  over  since  be  first  had  the 
honoor  to  occupy  the  chair  at  their  annual  meetings.  Ten  years  was  a 
Bdoct  important  period  in  the  historv  of  nations ;  and  he  might  instance 
the  ponod  from  1790  to  1800,  which  occupied  a  greater  space  on  their 
scocnds  than  many  cenloriec  <^  ordinary  natore.    But  when  ibcy  reflected 


peritj  of  tlio  Xittbnal  Proviocial  Bank  uf  England  bnd  kept  pi 
prosperity  of  thiit  perioil.  th'iugli  it  niiglit  be  grentpr  or  1cm  t 
dcpontlln;;,  mi  it  iniiKt,  (in  the  niictiiBtionB  of  tlie  FcasonB.  or  tl 
fori^ign  vuuntricH.  lie  wan  liftppy  to  pay  tlint  Che  tiffiiirs  of  th 
thrnaghout  cxhibitcil  a  sattsfnctory  state  of  amclioratioa  and 
(Appliiuse.)  It  hnd  ."truek  him  the  other  liiij  that  he  could  e 
than  give  to  the  proprirtorn  a  little  Btatement  of  the  proxrvu  i 
bank  during  the  liuit  ten  years,  b;  whieh  ihey  would  iwe  there  1 
heen  a  grndual  incroaxe  of  profits,  but  there  had  also  been  « 
increase  uf  tlie  rewrrpd  fund  ;  «o  that  while  they  had  divided,  ■ 
entitled  tn  du,  a  c<>rtnin  share  of  profits,  they  bad  nut  oeglccted 
mm,  to  keep  a  nest-egg.  so  that  whenever  the  time  should  oo 
ho  did  not  believe  it  would  come)  when  they  should  require  to 
Bclvcn  of  estraonlinnry  resnurces.  they  could  do  so.  He  thoazl 
quito  right  in  keopins  np  that  fund,  when  thev  considered 
depended  on  increased  hucinewt  and  increased  prosperity.  . 
iilli^d  the  chair  in  the  year  164d.  wlicn  thev  paid  a  dividend  of 
thu  reserved  fund  being  then  £90.030  7s.  24.  In  IM9  the  ■« 
waii  inercnsed,  with  a  similar  dividend.  In  1850  the  resem 
£00.372,  the  dividend  beinj;  the  same.  6  [ler  cent,  i  in  1851  tl 
was  the  same,  and  the  reserved  fund  WAS  £103,108;  in  IdaS  < 
dividend  of  0  per  eenl.,  with  a  bonus  of  2  per  cent.,  the  m 
being  £107,300  ;  in  1853  the;  paid  a.  dividend  of  6  per  cent.,  n 
of  2  percent.,  the  reserved  fund  being  £114,290;  in  ISii  t 
dividend  of  8  {>cr  cent.,  vrith  a  bonus  of  1  per  cent.,  the  rei 
being  then  £133.140  ;  in  Ihc  vear  1H55  the  dividend  was  8  pea 
a  bmius  of  6  per  cent..  Ihe  reserved  fund  £102.900  ;  in  tS3S  t 
was  8  per  cent.,  wilh  a  bonus  of  8  per  cent,,  the  reserve  fur 
'£175,11)5:  ill  1357  the  dividend  was  B  per  cent.,  with  1( 
boniiti  (cheers,)  the  reserve  fund  then  standing  at  the  sum  a 
which  was  set  apart  in  government  securities.  After  dedue 
bonus  of  10  per  cent,  and  tlio  dividend  of  B  per  cent.,  there  wi 

thoHiim  nf  £12  047   which,  heinrr  added  to  the  reM>rv»  fnnd.  wa 
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confidence  of  the  public  in  this  bank  had  not  for  one  moment  been  shaken. 
Ho  did  not  mean  to  say  that  the  high  rate  of  interest  during  tlie  late 
monetary  crisis  had  not  had  some  influence,  because  it  naturally  induced 
many  persons  to  draw  out  money  and  to  invest  it  when  they  could  get  that 
higher  interest ;  but  no  sooner  was  that  rate  lowered  than  money  rushed 
in  much  faster  than  it  had  been  withdrawn,  and  the  difficulty  now  was 
how  to  employ  the  money  profitably.  He  thought  it  could  not  be  made 
too  public  that  the  contidence  which  had  been  reposed  in  this  bank  was 
due  to  its  constitution.  He  was  convinced  that  many  of  the  failures  of 
joint>stock  banks  were  attributable  to  undue  attempts  on  the  part  of  those 
who  managed  them  to  help  themselves.  He  did  not  question  the  right  of 
directors  keeping  accounts  with  the  bank  of  which  they  wore  the  directors, 
but  in  the  present  state  of  this  board  the  directors  had  no  interest  in  any 
arrangements  with  their  customers.  (Applause.)  He  had  stated  last  year 
that  he  was  the  only  one  who  then  kept  an  account  with  the  bank,  from 
circumstances  which  he  explained.  His  colleagues  sat  there  a  perfectly 
disinterested  jury.  He  could  hardly  recollect  any  one  case  in  which  they 
had  had  to  decide  upon  the  case  of  a  private  friend.  In  all  instances  they 
made  their  inquiries  with  great  care,  and  they  would,  therefore,  see  tliat 
those  great  risks  and  hazards  which  had  been  incurred  by  other  banks 
were  not  applicable  to  the  case  of  the  National  Provincial  Bank.  It  was 
only  fair  that  he  should  bear  his  testimony  to  the  zeal  and  ability  with 
which  the  difi'erent  officials  of  the  company  conducted  their  affairs. 
(Applause.)  He  was  sure  the  meeting  would  excuse  him  if  he  bore  willing 
testimony  to  the  hon.  gentlemen  with  whom  he  was  associated  in  the 
direction.  (Hear.)  He  was  equally  anxious  to  draw  attention  to  the 
great  ability  with  which  the  worthy  manager  conducted  the  business 
of  the  bank,  surrounded  as  he  was  by  an  efficient  and  most  zealous  staff; 
but  the  efficiency  of  the  staff  depended  in  a  great  degree  on  the  commander- 
in-chief.  The  hon.  gentleman  moved  the  adoption  of  the  report,  which  he 
read,  as  follows  : — 

The  present  forms  the  twenty-fifth  occasion  upon  which  the  directors 
have  had  the  pleasure  of  submitting  an  annual  report  to  the  proprietors  ; 
and  it  is  most  gratifying  to  be  able  to  record  that,  at  the  close  of  a  quarter 
of  a  century,  the  National  Provincial  Bank  steadily  continues  its  progres- 
sive course,  with  the  most  solid  proofs  of  increasing  stability  and  success. 

The  directors  have  to  inform  the  proprietors  that  the  measure  sanctioned 
by  the  annual  general  meeting  of  1856,  for  the  increase  of  the  bank's 
capital,  [has  been  fully  carried  out.  The  second  instalment  on  the  new 
issue  of  shares,  which  became  payable  on  3 1st  July  last,  was  punctually 
met ;  the  paid-up  capital  of  the  bank  therefore  now  stands  at  £600,000, 
and  the  subscribed  capital  at  £1,500,000. 

Since  the  proprietors  were  last  assembled,  the  country  has  passed 
through  a  season  of  great  commercial  vicissitude  and  trial.  There  was 
nothing,  however,  in  the  aspect  of  commercial  affairs  at  the  beginning  of 
the  year,  to  indicate  the  approach  of  the  revulsion  which  preceded  its 
dose.  Great  activity  and  expansion  continued  to  be  the  predominant 
features  in  every  branch  of  external  trade ;  and  although  the  rate  of 
interest  ranged  comparatively  high,  yet  it  did  not  appear  to  be  much  felt, 
while  the  supply  of  capital  was  equal  to  the  demand.  In  April  the  Bank 
of  Bpgland  raised  its  rate  of  discount,  but  lowered  it  in  June,  and  reduced 
it  still  further  in  July.  To  the  mercantile  and  trading  interest  this 
reduction  in  the  value  of  money  gave  confidence,  which  the  prospects  of  a 
good  harvest  tended  to  confirm  -,  and,  with  the  exception  of  the  Indian 
revolt,  nothing  occurred  until  October  to  damp  the  hopes  that,  up  to  this 
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S)riod,  were  entertained  of  another  year  of  national  prosperity.  Bat  in 
ctober  intelligence  was  received  of  a  general  financial  crisis  in  America, 
wliich  it  was  obvious  would  exercise  the  most  disastrous  influence  npon  the 
commercial  relations  of  that  country  in  England.  Great  distrust  acootd- 
ingly  arose,  especially  in  Liverpool  and  Glasgow;  credit  was  contracted ; 
the  rate  of  interest  rapidly  advanced ;  the  pressure  for  money  became 
intense ;  and  a  succession  of  banking  and  mercantile  failures  occurred. 
Government  at  last  interposed,  the  Banking  Act  of  1844  was  once  more 
suspended,  and  confidence  gradually  but  slowly  returned. 

Ijie  directors  are  happy  to  state  that  the  storm  which  thus  swept  with 
destructive  force  over  the  commercial  community  was  comparatively  onfelt 
in  the  rural  districts.  In  the  latter,  alarm  no  doubt  prevailed,  local  trade 
was  checked,  and  agricultural  produce  undervrent  some  depreciation;  but 
these  effects  were  happily  unattended  by  any  wide-spread  disaster. 

Notwithstanding  the  adverse  circumstances  adverted  to,  the  extra  ride 
which  in  consequence  attended  banking  operations,  and  the  loss  of  interest 
on  large  unproductive  cash  reserves,  the  airectors  are  happy  to  be  enabled 
to  place  before  the  proprietors  the  following  statement  of  acconnte  fox 
1857,  which  exhibits  even  more  favourable  results  than  those  of  the 

Srevious  year, 
anuary    I,    1857. — Best,  or  undivided  profits,   at  31st 
December,  1856,  as  exhibited  at  annual  meeting  in  May, 

lodf     •••  •••  •••  •••  •••  •••  •••  •  • » JCtmOi  fOOO    \s        1 

Less — 
Bonus  declared  and  paid  in  1587,  out  of  this  amount      ...     52,500    0    0 

Beserved  fbnd  set  apart  in  Government  securities 185,333  IS    1 

Dec.  31.    Net  profits  of  1857,  after  making  allowance  for 
bad  and  doubtful  debts      117,047    3    0 

Making £302,380  15     1 

Deduct — 
Dividend  on  company's  stock   for    June, 

1857 £21,000     0     0 

Ditto  for  December,  1857,  paid  January, 

1858 24,000     0     0 

45.000    0    0 


Leaving  rest,  or  undivided  profits,  31st  Dec,  1857  ...£257,380  15     1 

Out  of  the  profits  of  last  year  the  directors  propose  to  pay  a  bonus  of  10 
per  cent,  on  tne  whole  of  the  paid-up  capital,  thereby  including  the  last 
instalment  on  the  new  shares  received  in  July  last.  After  deduction  of 
the  bonus  and  dividend  for  1857,  there  will  remain  the  sum  of  £12,047  Zs. 
to  be  added  to  the  reserve  fund,  which  will  then  stand  at  £197,380  15i.  Id. 

The  bonus  will  be  paid  as  usual  in  July,  along  with  the  dividend  to  be 
declared  for  the  half-year  ending  30th  June  next. 

The  profits  thus  divided  among  the  proprietors  for  1857  will,  therefore, 
be  £14,013  8i.  more  than  those  distributed  in  1856;  while  the  balance 
carried  to  the  reaerved  fund  is  also  £2,000  more  than  the  addition  then 
nade  to  it. 

In  November  last  an  eligible  opportunity  occurred  of  extending  the 
Mmpany*s  operations  to  Durham,  ot  which  the  directors  availed  themselves 
bj  opening  an  agency  Uiere  in  connection  with  the  branch  at  Darlington. 
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The  directors  haye  only  farther  to  add  that  they  have  presented  the 
oflScers  of  the  company  with  a  bonus  of  10  per  cent,  upon  their  salaries,  as 
a  mark  of  approbation  of  their  zealous  and  successful  services  during  the 
past  year,  of  which  they  hope  the  proprietors  will  approve. 

The  following  directors  go  out  of  office  by  rotation,  bat  being  eligible  for 
re-election,  offer  themselves  accordingly,  viz. : — ^The  Bight  Hon.  Lord  E. 
Bruce,  B.  Bell,  Esq.,  and  W.  J.  Maxwell,  Esq. 

A  vacancy  has  occurred  in  the  direction  by  the  resignation  of  Thomas 
F.  Wilson,  Esq.,  to  supply  which  the  following  qualified  proprietor  has 
offered  himself  as  a  candidate,  viz. : — Henry  Paull,  Esq..  M.r. 

Major  Moore  seconded  the  motion,  which  was  carried  unanimously. 

The  three  retiring  directors  were  severally  re-elected,  and  Henry  Paull, 
Esq.,  M.P.,  was  elected  to  the  vacant  seat  at  the  board.  A  sum  of  £1.000 
was  voted  to  the  directors  for  their  services  daring  the  past  year.  A  reso- 
lution was  carried  with  acclamation  awarding  £1,000  a  year  to  the  directors 
in  addition  to  their  present  remuneration. 

The  Chairman  returned  thanks,  and  the  usual  complimentary  vote  to  the 
chairman  and  directors  were  carried  with  the  most  perfect  cordiality, 
and  the  meeting  then  broke  up. 


PBOVINOIAL  BANK  OF  IBELAND. 

Thb  thirty- third  annual  meeting  of  the  proprietors  of  this  bank  was  held 
on  the  21st  of  May,  at  the  offices,  in  Broaa-street,  City ;  Oliver  Farrer, 
Esq.,  in  the  chair. 

The  Secretary  having  read  the  advertisement  convening  the  meeting. 

The  Chairman  stated  that  the  usual  course  of  proceeding  was  at  once  to 
re-elect  (if  such  should  be  the  pleasure  of  the  proprietorH)  the  directors 
who  retired  by  rotation,  whose  names  were  Matthew  Wolverley  Actwood, 
Bonamy  Dobree,  jun.,  and  Elliot  M'Naghten,  Esqrs.,  and  the  Bight  Hon. 
Sir  John  Young,  Bart, 

The  names  of  these  gentlemen  having  been  severally  moved  and  seconded, 
they  were  unanimously  re-elected. 

llie  Chairman  notified  that  a  vacancy  had  occurred  in  the  direction  by 
the  death  of  their  respected  friend  Sir  Bobert  Campbell,  and  that  only  one 
candidate  had  been  proposed  to  fill  that  vacancy — namely,  Mr.  Beaumont 
Hankey,  whose  name  he  would  put  to  the  meeting. 

The  motion  having  been  seconded,  Mr.  B.  Hankey  was  declared  elected  a 
director. 

The  Secretary  then  proceeded  to  read  the  following  report : — 

The  directors  have  much  pleasure  in  reporting  for  the  information  of 
the  proprietors  that  the  business  of  the  bank  for  the  year  which  ended  on 
the  27th  of  March  last  was  mo"t  satisfactory  in  its  results.  With  improved 
agricultaral  management  the  prosperity  of  Ireland  continues  to  advance, 
and  the  influence  of  this  on  the  bank's  business  has  been  very  perceptible 
daring  several  past  years.  Since  last  harvest  the  price  of  grain  has 
declined,  and  farming  profits  have  consequently  been  less,  but  no  material 
injury  to  the  genend  interests  of  the  country  can  be  said  to  have  arisen 
from  that  cause. 

There  was,  as  usual,  considerable  variation  in  the  reports  from  different 
districts  regarding  the  harvest  of  1857  *,  but,  though  the  grain  crops  are 
believed  to  have  been  under  an  average  in  acreable  producer^ey  were,  for 
the  most  part,  of  good  Quality,  and  well  saved.  The  potatoe  crop,  how* 
•ver,  was  much  lees  productive  than  it  had  been  daring  several  previoa# 


488  Reports  of  Joint-Stock  Banks. 

In  a  commercial  point  of  view  the  past  year  must  be  remembered  as  one 
of  peculiar  difficulty.  Numerous  mercantile  and  bank  failures  took  plaee 
in  the  United  States  of  America,  followed  by  similar  misfortunes  in  this 
country,  and  throughout  Europe.  Some  failures  occurred  in  the  linen  and 
corn  trades  in  Ireland  ;  but,  considering  the  severity  of  the  pressure  else- 
where, it  was  withstood  in  Ireland  in  a  manner  which  showed  the  general 
soundness  of  trade  in  that  country,  and  the  satisfactory  condition  of  the 
banking  interests. 

The  stoppage  of  some  joint-stock  banks  in  England  and  Scotland  in  the 
month  of  November,  when  the  commercial  crisis  in  England  existed  in  its 
utmost  severity,  occasioned  demands  for  gold  upon  all  the  banks  in  Ireland. 

These  demands  were,  however,  everywhere  promptly  met,  and  very  soon 
subsided,  and  the  gold  immediately  began  to  now  back  again  to  the  banks, 
and  it  was  satisfactory  to  remark  that  the  demand  while  it  continued  did 
not  extend  to  the  commercial  classes,  who  evinced  no  symptoms  of  distrust* 

Before  submitting  to  the  meeting  the  usual  statement  of  accounts,  the 
directors  have  to  remark  that  circumstances  which  have  lately  come  to 
their  knowledge  induce  them  on  this  occasion  to  mention  that  the  additional 
dividends  which  have  been  paid  to  the  proprietors  during  the  last  few 
years,  have  been  taken  entirely  out  of  the  current  profits  of  the  bank ; 
and  as  a  peculiar  legal  interpretation  has  in  some  cases  been  given  to  the 
word  bonus,  as  applied  to  those  additional  dividends,  the  directors  think  it 
better  to  discontinue  the  use  of  that  word,  and  to  designate  future 
payments  of  a  similar  kind  merely  as  additional  or  extraordinary  dividends. 

The  attention  of  the  meeting  is  now  requested  to  the  following  state- 
ment : — 

The  account  submitted  to  the  last  yearly  general  meeting 
in  May,  1857,  showed  the  amount  of  rest,  or  undivided 

profits,  at  28th  March,  1857,  to  be       £225,914  17    9 

Out  of  which  there  were  paid  to  the  proprietors  an  extra- 
ordinary dividend  of  6  per  cent,  at  Midsummer,  1857, 
and  a  second  extraordinary  dividend  of  similar  amount 
at  Christmas,  1857,  making  together  the  sum  of      ...       64,800     0    0 

Leaving  a  balance  of. 161,114  17    9 

And  there  has  been  further  deducted  the  amount  of  two 
half-yearly  dividends,  paid  to  the  proprietors  as  fol- 
lows, vis. : — 

At  Midsummer,  1857  ...  £21,600     0     0 

At  Ohristmas,  1857 21,600     0     0 

Together 43,200     0     0 


Leaving  of  the  rest  of  last  year  a  balance  of      £117,914  17    9 

To  which  there  has  been  since  added  the  amount  of  net 
profits  for  the  year  ending  on  the  27th,  being  the  last 
Saturday  of  March,  1858,  after  deducting  property  tax, 
and  providing  for  all  bad  and  doubtful  debts 116,468  13    3 

Making  the  amount  of  rest,  or  undivided  profits,  at  27th 

March,  1858  £234,383  II     0 


It  may  be  remarked  that  the  profits  shown  in  the  above  account  fully 
equal  those  of  last  year,  which  exceeded  those  of  any  previous  year,  but 
tiie  proprietors  will  bear  in  mind  that  though  this  is  attributable  in  soma 
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degree  to  an  increase  of  the  bank's  business,  it  must  be  considered  as 
arising  chiefly  from  the  high  rate  of  interest,  and  continued  exemption 
from  losses  of  importance. 

It  is  with  much  gratification  that  the  directors  on  this  occasion  present 
to  the  proprietors  a  state  of  affairs  so  satisfactory  as  is  exhibited  in  the 
above  account,  and  it  is  now  their  pleasing  duty  to  intimate  their  intention 
to  pay,  in  July  next,  an  extraordinary  dividend  of  equal  amount  to  that 
paid  at  the  same  period  last  year,  namely,  30s.  on  each  £100  share,  and 
I2s.  on  each  £10  share,  of  the  capital  stock  of  the  bank,  in  addition  to  the 
usual  half-yearly  dividend  of  4  per  cent.,  making  the  amount  to  be  then 
paid  £2  \0s,  on  each  £100  share,  and  £1  on  each  £10  share,  for  the  half- 
year  ending  at  Midsummer  next  i  and  they  purpose  also,  as  heretofore,  to 
pay  the  property  tax  for  the  proprietors. 

Oliver  Farrer,  Chairman. 

The  Chairman  said  that  the  report  which  the  proprietors  had  heard  read 
needed  on  his  part  very  few  words  in  the  way  of  commendation  to  secure 
its  acceptance  and  approval.  (Hear.)  It  was,  perhaps,  the  best  report 
that,  during  a  period  of  thirty-three  years,  they  had  ever  been  prepared  to 
lay  before  the  proprietary.  When  they  considered  the  extraordinary 
period  which  they  had  passed  through,  the  results  were  such  as  hardly  any 
reasonable  man  could  have  imagined  or  have  anticipated.  (Hear.)  He 
should  make  very  few  observations  on  this  occasion,  because,  to  upe  a 
homely  phrase,  "  good  wine  needed  no  bush ;"  and  after  the  sample  which 
had  been  produced  he  hoped  the  proprietors  would  bo  satisfied.  All 
matters  referred  to  in  the  report  were  really  of  an  encouraging 
and  pleasing  nature.  They  were  enabled  to  allude  to  the  improved 
condition  of  Ireland  in  every  respect ;  for  though  there  had  been  a 
decline  in  the  prices  of  agricultural  produce,  there  was  every  reason 
to  believe  that  there  was  no  country  in  Europe,  or  he  might  say  in  the 
world,  that  enjoyed  such  quiet,  comfort,  and  happiness.  Ireland,  as  she 
was  now,  presented  a  beautiful  comparison  to  what  she  was  not  many  years 
since ;  and  he  hoped  and  trusted  that  that  prosperity  and  contentment 
would  long  oontinue,  because  he  could  not  but  flatter  himself  that  the 
introduction  of  joint-stock  banks,  of  which  this  was  the  first,  had  been 
very  instrumental  in  forwarding  the  interests  of  Ireland  in  every  respect. 
They  had  had  an  extraordinary  year  to  pass  through.  A  demand,  he 
would  say  a  most  senseless  and  useless  demand,  for  gold  had  at  one 
time  sprung  up  in  Ireland,  not  amongst  the  commercial  commimity  indeed, 
for  they  showed  no  symptoms  of  distrust.  From  whatever  cause  the 
demand  referred  to  might  arise,  it  became  necessary  that  the  board  should 
bo  on  their  guard  to  meet  it  at  every  bank.  They  were  well  prepared. 
This  distrust  came  on  at  an  unfortunate  time,  when  the  monetary  and  com- 
mercial pressure  was  so  severe,  that  even  a  small  abstraction  of  gold 
from  England  was  very  inconvenient.  But  they  had  but  one  course  to 
pursue,  and  that  was  to  keep  up  an  ample  supply  of  gold  at  all  their 
branches.  When  the  demand  for  gold  was  made  (for  he  could  hardly 
call  it  a  run),  their  circulation  was  £1,100,000,  and  they  bad  in  specie 
about  £130,000.  When  the  demand  for  gold  ceased  entirely  their  circu- 
lation had  gone  down  to  £930,000,  but  their  specie  was  £550,000,  so 
that  as  their  circulation  decreased  their  gold  increased,  and  so  they  had 
pone  on  till  every  note  was  paid.  The  only  thing  he  had  to  lament  was,  that 
m  order  to  procure  the  gold  they  had  to  realise  government  securities, 
which  were  then  depreciated  in  value.  Since  then  they  had  reinvested 
ID  securities,  and  there  was  to  be  taken  into  account  the  cost  of  differenoe^ 
between  the  sales  made  and   the  cost  of  reinvesting,  which  oonstitaied 
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the  whole  loss.  Every  gentleman  knew  that  a  certain  portion  of  the 
money  of  the  bank  must  be  employed  in  London,  and  he  was  hiu>py  to 
say  that  during  the  whole  of  the  crisis  they  had  not  incurred  a  loss  of 
one  penny.  (Hear.)  He  thought  it  must  be  gratifying  to  the  proprietors 
to  know  that  this  establishment  had  taken  deep  root  in  the  good  feeling 
and  confidence  of  the  people  of  Ireland.  The  number  of  the  proprietors 
at  this  time  was  955,  and  of  that  number  670  were  resident  in  Ireland. 
(Hear.)  He  thought  that  spoke  volumes  as  to  the  opinion  in  which  the 
bank  was  held  there.  Of  the  whole  of  the  proprietors  a  large  propor- 
tion were  ladies  (hear,  hear) ;  and,  therefore,  it  was  more  than  ordinarily 
incumbent  on  those  who  conducted  the  affairs  of  the  bank  to  take  care 
that  whilst  they  gave  them  a  fair  share  of  the  profits,  they  should  do 
eyenrthing  in  their  power  to  secure  them  from  loss.  When  this  bank  was 
newly  established  they  were  obliged  to  find  their  officers  from  England 
and  Scotland,  but  since  then  the  object  was  that  the  banks  in  Ireland 
should  be  managed  by  Irish  gentlemen.  They  were  therefore  anxious 
that  any  gentleman  in  the  neighhourhood  who  was  interested  in  any  young 
man  who  oould  write  a  good  hand,  cast  up  accounts,  and  who  was  capable 
of  undergoing  a  &ir  examination,  should  be  enabled  to  introduce  him  into 
the  bank.  They  had  taken  in  many  learners,  or  probationers,  as  they  were 
called,  who  were  now  filling  high  positions  in  the  bank  with  credit  to 
themselves,  and  advantage  to  tlie  establishment.  The  number  of  their 
officers,  including  porters,  in  Ireland  was  248;  and  of  that  number  202 
were  natives  of  Ireland.  (Applause.)  He  did  not  know  that  he  need 
trouble  the  meeting  with  many  further  observations.  They  would  observe 
it  was  submitted  in  the  re{>ort  that  the  large  amount  of  profits  on  the  year 
was  attributable  to  the  high  rate  of  interest  which  ruled,  and  to  their 
having  fortunately  made  very  few  bad  debts ;  and  for  this  they  had  to 
thank  the  officers  of  the  establishment  (hear) ;  and  though  it  was  now 
almost  a  stereotyped  phrase,  he  would  repeat  it  again  and  again  that  they 
•wed  to  the  carefulness  of  the  officers  more  than  they  could  possibly 
■appose.  The  care,  the  leal,  and  the  watchfulness  of  his  friend  beside 
him  (Mr.  Hewat),  and  of  other  gentlemen  in  every  department,  here  and 
also  in  Ireland,  he  could  not  sufficiently  eulogise  ;  for  were  he  to  attempt 
to  do  so,  he  knew  it  would  raise  a  blush  on  the  cheek  of  Mr.  Hewat, 
for  he  was  a  very  modest  man.  (Applause.)  Again  he  assured  the  pro- 
prietors that  they  could  not  estimate  these  gentlemen  too  highly.  The 
estimation  in  which  they  were  held  by  the  proprietors  could  not  exceed  that 
in  which  they  were  held  by  the  board.  There  was  one  matter  of  business 
to  which  he  had  not  referred.  Henceforward  they  did  not  mean  to  give  a 
bonus,  but  an  extra  dividend.  An  extraordinary  idea  had  arisen  in  Ireland 
and  had  even  reached  the  bench,  that  a  bonus  was,  strictly  speaking,  an 
addition  to  the  capital ;  and  that  therefore,  if  a  person  possessed  shares 
for  life,  he  was  only  entitled  to  the  interest,  the  bonus  going  to  the 
reversion  of  capital.  It  happened  that  every  bonus  this  bank  had  made 
had  been  paid  out  of  the  current  profits  of  the  year,  with  the  exception 
of  the  first  time  they  made  a  bonus,  which  was  in  the  year  1836,  and 
then  it  was  paid  from  the  accumulation  of  small  profits  of  several 
years  before ;  it  did  not  arise  from  the  profits  of  the  year,  it  was  not 
strictly  so ;  but  they  gave  £10  shares,  which  of  course  went  to  the  increase 
of  Uie  capital.  But  when  there  was  an  additional  dividend,  whether  they 
called  it  oonus  or  dividend,  it  made  no  difference,  it  was  a  participation  of 
profits,  and  they  would  henceforward  avoid  the  word  bonus.  Wnen  they 
met  last  year  it  was  stated  that  it  was  intended  to  pay  an  extra  dividend 
ef  20  per  cent.,  and  they  did  not  hold  out  an  expectation  that  it  would  be 
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u  mnch  in  Jannarj ;  but  thoueh  they  had  passed  through  an  awful 
crisis,  looking  to  the  profits  which  had  been  made,  they  thought  it  would  be 
unjust  to  withhold  it,  and  in  July  they  would  pay  the  same  amount.  At 
the  end  of  March,  1856,  their  undivided  profits,  or  balance  of  profits 
undivided,  was  £196,000,  out  of  which  they  had  paid  two  4  per  cent, 
bonuses.  In  1857  they  advanced  £225,000,  and  out  of  that  £225,000  they 
had  paid  a  dividend  and  bonus  of  20  per  cent.,  and  instead  of  diminishing 
the  rest  it  was  now  £234,000.  He  tnerefore  hoped  he  might  congratulate 
the  proprietors  on  the  position  of  the  concern.  The  board  would  continue 
to  use  weir  best  exertions,  and  he  hoped  they  would  again  meet  the  proprie- 
tors hereafter  with  equally  good  reports.  He  begged  to  move  that  the 
report  be  received,  adopted,  printed  and  circulated. 

The  Rev.  J.  Lawes  was  most  happy  to  second  that  resolution,  and  stated 
that  since  he  had  last  attended  the  meeting,  he  had  gone  through  Ireland, 
and  it  had  been  very  satisfactory  to  him  to  hear  of  the  high  credit  in  which 
this  bank  was  held  from  one  end  of  the  country  to  the  other.  A  remark 
was  made  to  him  by  a  retired  officer,  who,  speaking  of  Mr.  Murray,  the 
chief  officer,  said  that  it  was  more  than  their  heads  were  worth  to  make  a 
bad  debt ;  so  vigilant  was  that  gentlemen  in  his  superintendence  of  those 
who  were  under  his  guidance.  With  reference  to  tne  run  upon  the  banks, 
there  was  no  doubt  that  the  unfortunate  affair  of  the  Tipperary  Bank  was 
the  precursor  to  an  universal  panic,  out  of  which  this  bank  came  with 
unshaken  credit. 

Mr.  H.  Brett,  as  the  proprietor  of  a  few  shares,  but  an  Irishman,  begged 
to  bear  his  testimony  to  the  seal  and  ability  of  the  officers  of  the  bank,  and 
he  should  respectfully  propose  that  a  more  substantial  compliment  than  a 
vote  of  thanks,  however  gracefully  proposed,  should  be  paid  to  those  gentle- 
men. They  had  a  lar^e  amount  of  rest,  and  if  what  he  suggested  were 
carried  out  it  would  give  much  satisfaction  to  a  great  body  of  shareholders 
in  Ireland. 

The  Chairman  said  that  nothing  could  be  more  gratifying  to  the  board 
than  to  hear  their  officers  thus  highly  spoken  of.  He  hoped  and  trusted 
that  there  was  not  a  single  person  connected  with  the  bank  whose  merits 
are  not  considered  from  time  to  time,  and  where  their  merits  entitled  them 
to  it  they  were  always  met  in  a  liberal  spirit.  No  establishment  was  better 
paid,  and  he  believed  general  satisfaction  was  expressed  by  those  who  were 
m  their  employ.  Every  year  these  matters  were  taken  into  consideration 
by  what  was  called  the  **  appointment  committee."  Last  year  an  addition 
was  made  to  the  salaries,  from  the  highest  to  the  lowest. 

The  question  was  then  put,  and  was  carried  unanimously. 

Mr.  Simeon  Warner  begged  to  draw  the  attention  of  the  meeting  to  the 
subject  of  the  salaries  or  remuneration  to  their  excellent  directors.  He  did 
not  know  what  they  received,  but  every  one  wos  ready  to  sing  their  praises, 
and  he  proposed  that  £1.000  a  year  be  added  to  the  remuneration  of  the 
directors,  making  it  equal  to  £300  a  year  to  each  member  of  the  board. 

Mr.  Philip  Twells  seconded  the  motion,  which  was  carried  with  acclama- 
tion, after  a  few  words  from  the  chairman. 

On  the  motion  of  the  chairman,  a  very  cordial  vote  of  thanks  was  giren 
to  Mr.  Murray,  Mr.  Hewat,  Mr.  Proctor,  and  Mr.  Christie,  and  the  other 
ehief  officers  of  the  bank. 

The  compliment  was  briefly  acknowledged  by  Mr.  Hewat. 

A  vote  of  thanks  to  the  chairman  and  directors  was  oairied  with  ap* 
pUuse,  and  the  meeting  separated. 
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ORIENTAL  BANK  CORPORATION. 

Thb  annual  meeting  of  the  Oriental  Bank  Corporation  was  held  on  the 
2l8t  of  May,  Mr.  H.  G.  Gordon  in  the  chair  ;  when  the  following  report  of 
the  affairs  of  the  company  was  presented  : — 

The  directors  have  the  pleasure  of  presenting  to  the  proprietors  their 
annual  report  of  proceedmgs  for  the  year  1857,  and  of  submitting  the 
general  statement  and  balance  sheet  at  the  3l8t  December  last.     The  net 

Srofit  for  the  year,  after  an  ample  reserve  has  been  made  for  bad  and 
oubtful  debts,  amounts  to  £156,020  165.  Sd.^  from  which  a  dividend  for 
the  first  six  months  of  1857  has  already  been  paid,  at  the  rate  of  10  per 
cent,  per  annum.  The  directors  now  intend  to  declare  a  like  dividend  for 
the  subsequent  half-year,  and  in  addition,  a  bonus  of  2  per  cent.  These 
payments,  together  equal  to  £1  15^.  per  share,  or  7  per  cent,  on  the 
capital  of  the  company,  will  be  paid,  free  of  income  tax,  at  the  office  of  the 
corporation,  on  and  after  the  1st  proximo ;  and  after  the  above  payments 
are  made  there  will  remain  a  balance  of  £4,820  \6s.  3d.  to  be  carried 
forward  to  next  year's  account.  The  assistance  rendered  by  this  corpora- 
tion to  the  London  and  Eastern  Bank  has  not  been  so  efiectual  in  pro- 
tecting the  shareholders  of  that  company  as  had  been  hoped  and 
anticipated;  litigation  amongst  themselves  and  some  of  their  creditors 
having  complicated  and  delayed  the  liquidation  of  their  affairs.  As 
regards  our  claim,  however,  which  is  fully  secured,  there  is  every  prospect 
of  its  speedy  settlement.  The  insurance  fund  now  amounts  to  £50,000, 
which  IS  considered  amply  sufficient  for  the  limited  risks  taken  by  the 
corporation.  Since  the  directors*  last  report  the  country  has  experienced 
a  severe  financial  crisis.  The  corporation,  carrying  on  extensive  operations 
at  many  different  points,  has  not  escaped  loss,  but  the  directors  have  the 
satisfaction  of  statmg  that  the  large  and  profitable  business  done  during 
the  past  year  has  enabled  them  not  only  to  provide  amply  for  every 
probable  contingency,  without  interfering  with  the  usual  dividend,  but 
also  to  pay  a  bonus  as  above  declared.  The  directors  propose  to  apply  to 
Her  Majesty's  Qovermnent  for  a  supplemental  charter,  to  enable  the 
proprietors,  at  their  discretion,  to  re-elect  retiring  directors,  in  conformity 
with  the  Act  passed  in  a  late  session  of  Parliament,  19  and  20  Vic,  cap.  C, 
and  also  to  permit  shares  to  be  held  in  two  or  more  names. 
General  Statement  and  Balance-sheet  of  the  Oriental  Bank  Corporation,  for 

the  Year  ending  3\st  December ,  1857. 

LIABILITIES. 

To  Promissory  notes  in  circulation  not  bearing  interest ..    £341,220  10     0 

Bills  of  Exchange  in  circulation  not  bearing  interest..  2,465,737  8  11 

Balances  due  to  other  banks      115,087  18    7 

Cash  deposited  not  bearing  interest      801,868  18     5 

Cash  deposited  bearing  interest 2,382,392  19     9 

Total  due  to  the  public £6.106,307  15     8 

Capital  paid  up £1,260,000     0  0 

Reserved  surplus  fund     252,000     0  0 

Insurance  fund      50,000     0  0 

Dividends  remaining  unpaid       ...  10,585  15  0 
Balance  of  profit  and  loss,  after 

defraying  all  current  charges...  93,020  16  3 

Due  to  shareholders         ... 1,665,606  11     3 


£7,771.914     6  11 
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ASSETS. 

By  coin  aod  bullion £1,923,490  10    2 

Balances  due  from  other  banks          451,099  4     6 

Promlssorj  notes  or  bills  of  other  banks       61,381  5     0 


£2,435.970  19  8 

Government  securities 826,178    2  4 

Landed  or  other  property  of  the  Corporation           ...  161,069  11  6 

Debts  secured  by  landed  or  other  property 30,102     1  11 

Notes  and  bills  discounted,  or  other  debts  due  to  the 

Corporation  not  included  under  the  foregoing  heads, 

and  exclusive  of  all  debts  abandoned  as  bad        ...  4,318,593  11  6 


£7,771.911     6  11 

Prqfit  and  Loss  Account, 
To  amount  paid  as  dividend  for  the  half-year  to  30  th 

June  last         £63,000     0     0 

Balance  as  above  93,020  16    3 


£156,020  16     a 

By  amount  of  net  profit  at  3l8t  December,  1857,  after 
defraying  current  charges  and  providing  for  all  bad 
and  doubtful  debts 156,020  16    3 


£156,020  16    3 


(Signed)        H.  O.  Gordon,        i 

W.  S.  BiNNY,  >  Directors, 

Alex.  Mackenzie,  j 
Examined  and  found  correct  by 

(Signed)        T.  A.  Gibbs,       I  ^  j-, 
E.  E.  W.  H.  Hughes,  /  ^'*^**^'' 

(Signed)    W.  W.  Carqill,  Chi^  Manager, 

J.  Macnab,  Accountant, 
The  Chairman,  in  addressing  the  meeting,  said  that  after  all  the  troubles 
and  anxieties  of  the  last  six  months,  he  was  glad  to  meet  the  shareholders 
with  matters  in  a  more  favourable  position  than  after  the  events  of  that 
period  could  have  been  expected ;  for  the  recent  crisis  had  commenced  with 
America,  which  was  deeply  engaged  in  the  Chinese  trade,  and  they  had 
therefore  sot  extensive  transactions,  which  at  one  time  seemed  likely  to 
be  seriously  affected  by  passing  occurrences.  Their  losses,  however,  had 
been  very  small ;  their  claims  upon  houses  which  had  failed  had  been  partly 
realised,  and  other  houfes,  which  were  threatened  with  annihilation,  had 
stood  out  the  crisis  ;  so  that  the  business  of  the  bank  with  them  was  as 
satisfactory  as  ever.  (Hear,  hear.)  Then  there  had  been  the  mutiny  in 
India,  to  which,  on  account  of  those  lacerations  of  feeling  which  had  arisen 
from  it,  he  was  almost  ashamed  to  refer  upon  a  matter  of  business — (hear, 
hear) ;  but  he  might  say  that  although  it  was  at  first  supposed  it  would 
very  materially  interfere  with  their  business,  it  had  interfered  with  their 
transactions  in  a  very  slight  degree,  and  there  was  every  prospect  that  their 
business  with  India  would  continue  as  prosperous  as  formerly.  (Hear, 
hear.)  And  altogether,  he  might  say,  with  reterence  to  recent  occurrences, 
they  had  ridden  out  the  storm  without  any  strain  on  their  cable ;  and  he 
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had  no  doabt  when  they  next  met  the  report  of  their  affairs  would  be  at 
favourable  as  it  was  sound.  (Hear,  hear.)  With  regard  to  the  report,  it 
was  not  necessary  for  him  to  say  much.  The  first  point  in  it  which 
demanded  a  few  words,  was  the  state  of  their  affairs  in  connexion  with  the 
London  and  Eastern  Bank,  the  whole  of  their  claims  upon  which,  he  hoped, 
would  be  shortly  paid  off.  (Hear,  hear.)  The  next  point  was  the  guarantee 
fund,  which  now  amounted  to  £50,000 ;  and  as  uiis  was  deemed  to  be 
sufficiently  large,  the  amount  previously  appropriated  to  swell  that  fund 
would  be  carried  to  profit  and  loss,  and  be  divioed  among  the  shareholdert 
in  addition  to  the  ordinary  dividend.  (Hear,  hear.)  The  report  stated 
that  it  was  intended  to  ask  the  meeting  for  power  to  apply  for  a  supple- 
mental charter,  and  the  object  of  this  was  to  enable  tnem  to  re-elect 
retiring  directors,  which  they  could  not  do  under  the  present  charter — and 
they  were  the  only  bank  in  London  which  had  not  that  power — as  well  as 
to  enable  parties  to  hold  shares  in  two  names.  This  could  not  now  be 
done,  and  it  often  acted  with  great  inconvenience,  by  compelling  executors, 
for  instance,  holding  shares  to  dispose  of  any  other  shares  which  came  to 
them  in  trust  under  a  will,  to  part  with  those  shares  whether  they  were 
willing  to  do  so  or  not ;  and  the  new  powers  to  be  asked  for  would  act 
beneficially  by  releasing  parties  from  an  obligation  to  throw  shares  upon 
the  market — it  might  be  inopportunely.  He  had  nothing  else  to  say  to 
them  ;  but  before  moving  the  adoption  of  the  report  he  should  be  happy 
to  answer  any  questions  that  might  be  put  to  him.     (Hear,  hear.) 

Mr.  Tanner  thought  it  important  that  the  shareholders  should  have  half- 
yearly  meetings.  During  tne  last  six  months  they  had  undergone  a  good 
deal  of  anxiety,  and  if  they  could  have  been  called  together  last  November 
it  would  have  been  very  satisfactory  to  havQ  met  and  heard  the  explana- 
tions which  had  now  been  submitted  to  the  meeting,  and  so  the  unfavour- 
able rumours  which  then  prevailed  would  have  been  set  right.  (Hear, 
hear.) 

The  Chairman — Only  one  meeting  in  the  year  was  provided  for  in  the 
charter,  and  if  two  meetings  a  year  were  to  be  held,  a  supplemental  charter 
must  first  be  obtained.  If  the  proprietors  wished  such  a  clause  to  be  in- 
troduced into  their  supplemental  charter,  the  directors  would  of  course  take 
the  matter  into  their  serious  consideration ;  but  as  there  was  an  existing 
power  of  calling  a  special  meeting,  upon  requisition  from  a  certain  number 
of  shareholders,  perhaps  that  would  do  as  well  as  an  alteration  of  the 
charter  itself. 

A  Shareholder  said  there  was  an  item  in  one  lump  of  upwards 
of  £4,000,000,  and  he  wished  to  know  whether  that  could  not  be 
divided  P 

The  Chairman  sud  the  charter  prescribed  the  form  in  which  the  acconnti 
should  be  drawn  up,  and  that  form  could  not  be  departed  from. 

The  Chfdrman  then  moved  the  adoption  of  the  report,  which  was  at  once 
agreed  to. 

The  Chairman  then  proposed  a  resolution,  giving  power  to  the  directors 
to  apply  for  a  supplemental  charter,  stating  that  the  directors  would  con- 
sider the  propriety  of  introducing  a  clause  for  calling  meetings  half- 
yearly,  insteaa  of  annually.    (Hear,  hear.) 

The  motion  was  adopted  nem  eon. 

The  Chairman  then  declared  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  with  a  bonus  of  2  per  cent.,  being  equal  together  to  £1  15f.  per 
share,  or  7  per  cent,  on  the  capital  of  the  company,  free  of  income  tax, 
payable  on  and  after  the  1st  proximo.    (Hear,  hear.) 

General  de  la  Motte,  W.  BSrskine,  Esq.,  and  W.  8.  Binny,  Esq.»  wert 
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tben  elected  directors,  in  the  room  of  Messrs.  Robertson,  Binny  and  Reid ; 
and  Mr.  T.  A.  Gibbs  and  Mr.  W.  H.  Hughes  were  elected  anditors,  with  a 
salary  of  fifty  ^neas. 

Mr.  Walker,  in  a  speech  of  a  highly  complimentary  character,  proposed  a 
vote  of  thanks  to  the  chairman  and  directors ;  and  also  proposed  that  their 
remaneration  should  be  fixed  at  £4,000  a-year. 

Dr.  Barnes  seconded  the  motion,  which  was  agreed  to,  with  only  one  or 
two  dissentients  upon  the  point  of  remuneration,  and  the  meeting  then 
broke  up. 


Communiratioiidi 

To  the  Editor  of  the  Bankers^  Magazine, 

DRAFTS  AND  BILL  STAMPS. 

Sir, — ^It  will  greatly  oblige  me  to  be  informed  by  you  whether  or  not 
bankers  are  at  present  justified  by  law  in  retailing  draft  and  bill  stamps  to 
their  customers  without  license. 

I  am,  your  obedient  senrant, 

May  eth,  1858.  Q. 

[We  should  think  that  the  supply  of  stamps  by  bankers  to  their  customers 
is  not  an  ordinary  sale  of  stamps  requiring  a  license,  but  rather  an  incident 
to  the  business  of  bankers,  in  the  same  way  as  the  supply  of  deed  stamps 
to  clients  is  an  incident  to  that  of  the  business  of  solicitors.  If  either 
bankers  or  solicitors  sold  stamps  to  the  public  at  large  without  a  license, 
they  would  do  wrong  ;  but  when  they  simply  sell  or  supply  their  clients  or 
customers  as  part  of  their  business  as  bankers  or  solicitors,  we  apprehend 
they  require  no  license.] 


CHEQUES  TO  ORDER  ENDORSED  BY  PROOURATION. 

Sib, — ^Tho  legal  information  afforded  in  your  yaluable  periodical  is 
generally  so  accurate,  that  your  readers  give  you  full  credit  for  duly  con- 
sulting ihe  proper  authorities  before  your  magazine  is  committed  to  an 
opinion.  An  error  has,  howeyer,  found  its  way  in  (see  Bankers*  Magazine, 
January,  1857,  pages  86  and  87),  which  I  am  sure  you  will  be  glad  to 
correct,  and  on  reference  to  Clause  19  of  the  Stamp  Act,  you  will  see  that 
bankers  are  specially  exempt  from  any  re$ponribilUy  as  to  the  genuineness 
of  an  endorsement  of  a  draft  to  order,  whether  purporting  to  be  that  of  the 
payee,  or  signed  under  his  direction  or  authority. 

This  exemption  was  conceded  by  Mr.  Oladstone  before  the  act  was 
passed,  on  the  strong  representation  that  was  made  to  him  as  to  the  unfair 
amount  of  responsibility  that  would  be  thrown  on  bankers  without  it. 

I  am,  Sir,  your  obedient  servant, 

London,  lOth  May,  1858.  A  London  Banku. 

[We  think  the  answer  referred  to  is  correct ;  at  all  events  it  will  be  safer 
for  bankers  to  act  on  it  than  to  adopt  our  correspondent's  view.  The  19th 
section  of  16  &  17  THct.,  cap.  59,  in  our  opinion,  requires  the  endorsement 
to  purport  to  be  the  endorsement  of  the  payee,  and  then  the  banker  is 
exonerated  from  proving  that  it  or  any  subsequent  endorsement  was  made 
by  or  under  the  direction  or  authority  of  the  nayee,  &e.  An  endorsement 
by  procuration  does  not,  we  think,  purport  to  be  that  of  the  payee,  except 
bj  proooration,  and  the  fact  of  the  proooratioa  is,  in  our  opimoii,  open  to 
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dispute.  We  are  sometimes  wrong,  but  we  take  great  pains  to  be  accurate; 
and  we  believe  it  was  the  Bankers'  Magazine  which  drew  attention  to  the 
great  responsibilities  bankers  would  incur  if  the  ordinary  liability  for  pay- 
ing a  forgery  rested  on  them,  with  respect  to  the  then  new  form  of  cheque, 
and  thereby  obtained  the  salutary  clause  in  question.  We  are  much 
obliged  to  our  correspondent,  but  we  think  our  opinion  was  correct,  and 
feel  that  we  ought  to  adhere  to  it.] 

NOTICE  OF  DISHONOUR  TO  DRAWER. 

Sir, — Will  you  have  the  goodness  to  decide  the  following  question : — 
Is  it  held  that  the  drawer  of  a  bill  to  whom  no  notice  of  its  dishonour 
has  been  furnished  is  still  considered  liable  for  the  amount  P 

Yours  truly, 
l^thMay.lSbQ,  B. 

[The  drawer  is  not  liable  if  he  chooses  to  set  up  the  defence.] 


ILLEGAL   CHEQUES. 

Sib, — The  following  is  an  extract  from  Mr.  Leonard  L.  Hartley's  letter, 
which  appeared  in  your  November  number  for  1853. 

*'  Mr.  Shaw,  in  his  very  useful  work  remarks,  '  It  is  not  perhaps 
generally  known  that  a  cheque  for  a  less  sum  than  20«.  is  void  and 
illegal,  subjecting  the  parties  to  a  penalty  of  £20,  mitigable  to  not  leaf 
than  £5."' 

Please  say  if  such  be  the  law  at  present ;  and  if  repealed,  would  you 
be  good  enough  to  inform  me  when  P 

I  shall  be  looking  in  your  number  for  June  for  a  reply,  which  I  hope 
it  will  be  convenient  for  you  to  make. 

Your  obedient  servant, 

Belfast,  22nd  May,  1858.  A  Constant  Rbadbb. 

[It  is  still  illegal  to  bsue  a  cheque  for  a  less  sum  than  20f.] 


Boted  of  tl)e  iHontb. 

Stamps  on  Cheques. — The  London  Committee  of  Deputies  from  the  Joint-Stock 
Banks  of  England,  Wales,  and  Ireland,  circulated  the  following  resolutions, 
with  the  view  of  inducing  the  Chancellor  of  the  Exchequer  to  abandon  his 
resolution  of  adopting  the  penny  stamp  on  cheques  : — 1 .  That  the  deposit  system 
of  banking,  which  enables  individuals  to  place  money  in  banks  and  to  make  all 
their  payments  by  cheques,  is  beneficial  to  the  depositors  themselves,  to  the 
banks,  and  to  the  community  at  large.  2.  That  the  introduction  of  joint-stock 
banks  has  greatly  extended  the  system  and  brought  its  advantages  within  the 
reach  of  the  less  wealthy  classes  of  society.  3.  That  the  efficiency  of  this 
system  would  be  greatly  impaired  and  its  progress  arrested  by  the  imposition 
of  a  tax  of  one  penny  upon  each  cheque,  the  inducement  to  open  banking 
accounts  will  be  done  away  with,  the  public  will  be  driven  to  the  use  of  notes 
and  coin,  and  become  their  own  bankers ;  money  will  be  thus  hoarded,  and  the 
country  will  be  thrown  back  upon  a  system  which  prevailed  a  century  ago, 
without  any  consummate  advantage  to  the  revenue.  4.  That  the  tax  being 
equal  upon  cheques  of  all  amounts  will  proportionably  press  most  severelv  upon 
those  depositors  who  draw  cheques  for  small  sums,  and  these  classes  ^ving 
moat  occasion  to  regard  small  savings  will  be  most  likely  to  close  their  aooonnta 
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0.  That  in  proportion  as  this  tax  shall  canse  money  to  be  withdrawn  or  with* 
held  from  tne  banks  in  such  proportion  will  capital  be  rendered  unproductiye, 
individuals  will  be  inconvenienced,  and  pecuniary  transactions  will  be  obstructed, 
robberies  will  be  facilitated,  and  demands  created  for  additional  currency,  either 
in  bank  notes  or  gold,  while  the  banks  will  find  their  operations  materially 
restricted  and  their  means  curtailed  of  affording  facilities  to  commerce,  or  of 
sustaining  the  financial  operations  of  the  Government.  6.  That,  therefore,  in 
the  opinion  of  this  committee,  the  imposition  of  the  proposed  tax  ought  to  bo 
strenuously  resisted  both  by  the  banking  interest  and  the  public ;  and  that  a 
copy  of  these  resolutions  be  respectfully  transmitted  to  the  Right  Hon.  the 
Chancellor  of  the  Exchequer,  and  forwarded  to  every  joint-stock  bank  in  the 
United  Kingdom. 

Thr  National  Debt. — According  to  a  Parliamentary  return  £76,777,642  is  the 
eross  amount  of  all  sums  received  from  savings  banks  and  friendly  societies  by 
tne  National  Debt  Commissioners  from  the  6th  of  August,  1817,  to  the  20th  of 
November,  1857,  and  £39,576,928  is  the  gross  amount  of  all  sums  paid; 
£38,809,529  was  invested  in  the  Funds,  and  £27,290,616  was  the  amount  of 
interest  on  dividends  received  by  the  commissioners.  In  the  year  1857  £54,971 
immediate  and  £1,135  deferred  annuities  were  wanted.  Between  the  19th  of 
September,  1845,  and  the  5th  of  January,  1858,  the  total  amount  of  stock  bought 
by  and  transferred  to  the  commissioners  on  account  of  the  Military  Savings- 
bank  Fund  was  £248,650. 

Sayikos  Bakks.— There  were,  on  the  20th  of  November  last,  1,341,752 
individual  depositors  in  savings  banks,  to  the  amount  of  £32,984,023,  besides 
charities  and  friendly  societies,  the  funds  of  which  raised  the  deposits  to 
j^35,145,567.  There  were  195,816  depositors  of  £l  and  under,  266,399  of  £6, 
176,879  of  J^IO,  128,000  of  iri5,  78,309  of  jr20,  134,252  of  je30,  106,509  of  ;6'40, 
62,955  of  ^^50,  88,566  of  i;75,  41,638  of  i^lOO,  27,988  of  ;e:i25,  16,351  of  ^^150, 
25^820  of  ^^200,  and  1,470  of  je200  and  upwards. 

Insolvebtct  in  Austraua. — A  letter  from  Sydney  of  the  11th  March,  says : — 
*'  The  list  of  estates  surrendered  to  the  Insolyeat  Court  within  the  last  two 
months  represents  liabilities  to  the  amount  of  about  £160,000,  and  assets 
;^0,000.  The  principal  of  these  is  that  of  Mr.  H.  Fisher,  liabilities  £140,000, 
assets  £80,000 ;  Purkis  and  Lambert,  and  Muriel  and  Miller,  auctioneers.  Tho 
banks  have  lestrioted  their  accommodation,  and  now  allow  a  discount  on 
deposits.'' 

Ak  Austbalian  Swindler. — An  adroit  swindler  (says  a  letter,  dated  Sydney, 
Karch  11),  has  recently  succeeded  in  victimising  one  of  the  Sydney  banks  out 
of  £20,000.  The  main  facts  connected  with  tms  ingenious  and  daring^  fraud 
are  briefly  as  follow : — In  the  month  of  September  last  a  letter  was  received  at 
the  Sydney  Joint  Stock  Bank,  containing  enclosures  addressed  to  Mr.  Francisco 
Miranda,  purporting  to  come  from  Messrs.  Baring  Brothers,  and  stating  that, 
that  firm  nad  been  recommended  by  a  house  mentioned  to  negotiate  with  the 
Joint  Stock  Bank  in  behalf  of  Mr.  Miranda,  the  head  of  a  large  and  well-known 
Portuguese  firm,  who  was  about  to  visit  the  colonies  on  commercial  business. 
It  contained,  also,  a  letter  of  credit  for  Miranda  for  ;f  15,000,  together  with  bills 
drawn  on  a  firm  at  Hong  Kong.  In  the  following  month  a  foreign  gentleman 
left  his  card  at  the  Spanish  consul's  office — "Mr.  Miranda,  Petty's  Hotel." 
The  consul,  having  nreviously  learnt  from  the  Joint  Stock  Bank  the  expected 
arrival  of  Mr.  Miranoa,  called  upon  him,  and  after  an  exchange  of  courtesies, 
offered  to  accompany  him  to  the  Joint  Stock  Bank,  where  he  stated  that  he  was 
employed  by  the  Portuguese  authorities  to  purchase  gold  for  the  Mint,  apd 
showed  letters  from  the  minister  of  the  crown  to  that  effect,  and  also  to  purn 
chase  land  on  which  to  establi^  a  colony  of  vine'^ressers.  Many  Bubseaaeiit 
incidents  tionded  to  support  his  pretensions  to  the  position  of  a  merchant. 
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Dsfing  this  time  Hr.  MinDdA  had  draws  apon  Ids  letter  of  cre^Bt.     H» 

ezpreftsed  great  regret  tliat  the  iotermediue  boife  between  his  own  and  that 

of  Mescrs.  Barinz  &botild  hart  blundered  re^pectisj;  tfa-^  drafts  upon  China;  Im 

had  no  iotenti^^in  be  ftaid,  to  f[o  to  th%t  ccmntry.  and.  even  if  be  bad  the  bills  it 

would  inrolre  coD^idl;^able  iQConTeai<r;Dce  to  commate  ibtrm  iato  dollars,  they 

haring  been  made  fnayabie  in  pounds  sterling.     Acordingir  it  was  suggested 

that  K  woald  be  better  to  forward  tbe  bills  at  once  to  tlie  firm  of  oaring 

Brothers,  through  the  Joint  Stock   Bank,  whk:b   was  accordingly  done,  and 

tho*,  in>t^  of  j£'l 5,000,  he  obtained  in  all  jt20,0  <».  adding  the  exchange, 

which  WAS  Jt2i)0  in  his  favour.     Frr»in  Sydney  he  proceeded   to  Melbourne, 

where  he  obtained  jt2.&00  from  one  of  the  bank's  on  a  pretended  letter  of  credit 

from  Messrs.  Coutts  and  Co.     Circumstances   soon  transpired  calculated  to 

raise  doubts  in  the  minds  of  the  Sydney  bankers  and  the  Spanish  consul  as  to 

the  real  character  of  Miranda,  and  the  chief  officer  of  detective  police  was  sent 

to  Melbourne  to  make  inquiries.     It  was  there  ascertained  that  Miranda  had 

paid  a  visit  to  the  gold  fields  at  Ballarat,  but  of  his  then  whereabouts  nothing 

was  known.     It  was  also  stated  that  in  all  probability  he  was  a  Polish  Jew 

who  had  passed  under  the  name  of  M.  L?  Prairie,  and  that  he  had  taken  his 

passage  for  Callao.     Hoth  at  Sydney  and  Melboame  he  pretended  that  he  could 

speak  English  ver\'  imperfectly,  but  it  is  now  well  known  that  this  was  a  mere 

tabterfuge  to  faciliute  the  success  of  his  designs.    He  ooold  speak  English 

fluently  enough  when  it  suited  his  purpose. 

IvDiA  Stock.—  Tbe  total  amount  of  stock  held  in  India,  according  to  the 
return  of  1847,  was  36,53,60,937  rupees,  of  which  23,44,68,775  was  held  by 
Europeans,  and  13,08,92,162  by  natives.  The  returns  since  received  do  not 
•bow  the  amount  of  stock  held,  but  they  state  the  amount  subscribed  to  the 
•ereral  loans.  To  the  5  per  cent,  loan  of  1841-2,  the  Europeans  subscribed 
3,84,30,500  rupees,  and  the  natives  1,94,87,600  To  the  5  per  cent,  loan  (Public 
Works)  of  1854-55  the  Europeans  subscribed  1,73.60,700  rupees,  and  the  natives 
1,01,39,300  ;  and  to  the  5  per  cent,  loan  of  1850-77  (to  the  1st  of  May,  1857),  the 
Europeans  subscribed  56,92,200  rupees,  and  the  natives  27,93,800. 


IiDUK  Railways. — £1,881,426  has  been  disbursed  by  the  government  of 
India  on  account  of  interest  upon  railway  capital  from  the  commencement  of 
operations  in  that  country  up  to  the  present  time — viz.,  £1,800,748  in  England, 
mod  £80,678  in  India.  The  capital  raised  by  the  six  railway  companies  and 
paid  into  the  treasuries  of  the  Company  amounts  to  £16,073,584,  and  of  thia 
only  £576,979  was  raised  in  India. 


Thb  Distdct  Baitk,  NEwcASTLE-os-TnnE.— Shortly  after  the  Northumber- 
land and  Durham  District  Bank  closed  at  Newcastle-on-Tyne,  it  will  be 
remembered  tbst  seyeral  of  the  leading  shareholders  in  that  concern  opened 
a  new  bank  with  a  view  to  retain  tbe  legitimate  business  of  that  concern. 
Extensive  premnes  were  taken  in  the  Corporation-buildings  for  the  bank,  and 
the  concern  has  gone  on  for  several  months.  The  following  circular  has, 
however,  been  issued  by  the  firm,  relinquisliing  the  concern;— 

"  Bank,  Newcastle-upon-Tyne,  May  12. 

**  We  have  to  Intimate  to  you  onr  intention  of  relinquishing  our  bu-incss  as 
hankers.     Our  banking-house  will  remain  open  for  the  present,  but  only  for  the, 

Snrpose  of  discharging  the  demands  upon  us,  and  for  the  receipt  of  the  sums 
ae  to  our  firm. 
*'  It  is  with  reluctance  that  we  have  come  to  this  decision  ;  but  we  have  felt 
that,  after  the  publication  of  the  accountant's  report  of  the  position  of  the 
Kortbumbcrland  and  Durham  District  Banking  Company,  we  could  not,  with  so 
man^  of  our  partners  liable  as  shareholders  in  that  concern,  calculate  upon 
inspiring  that  amount  of  confidence  requisite  to  justify  the  continuance  of  our 
operationf .    In  opening  the  hank  we  were  deeirons,  by  the  appropriation  of  » 
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large  portion  of  the  anticipated  profits,  to  relieve  to  tbe  ntmost  of  oar  power 
the  shareholders  in  the  District  Bank ;  and  the  short  experience  we  have  had 
ahundantly  proves  that  had  we  heen  enabled  to  continue  oar  basiness,  the 
position  of  those  shareholders  might  tbns  have  been  materially  alleviated. 

"  We  are  deeply  sensible  of  the  confidence  which  yon  have  reposed  in  as, 
and  we  anxiously  hope  that  our  determination  may  not  cause  even  temporary 
inconvenience  to  those  who  have  so  kindly  supported  us. 

*'  We  remain,  your  obedient  servants, 

**  Hawjls,  Ghky,  PaiEsniiir,  a»d  Co." 


Death  op  Mr,  Lewis  Loyd. — Mr.  Lewis  Loyd,  the  father  of  Lord  Overstone, 
died  at  his  son^s  seat  in  Northamptonshire,  on  the  13th  of  May,  at  the  venerable 
age  of  ninety.  Mr.  Loyd  was  for  a  period  of  fifty  years  the  head  of  the 
eminent  banking  firm  of  Jones,  Loyd,  and  Co.,  of  Manchester  and  of  Lothbury, 
London.  He  was  the  eldest  son  of  Mr.  William  Loyd,  of  Court  Henry,  county 
Carmarthen,  and  early  in  life  became  the  pastor  of  a  small  dissenting  chapel  at 
Manchester ;  but  having  married  the  only  daughter  of  a  wealthy  merchant  of  that 
city,  the  late  Mr.  John  Jones,  he  was  induced  to  enter  the  world  of  commerce. 
His  father-in-law  took  him  into  partnership  at  Manchester,  and  he  showed  great 
capacity  in  bis  new  position.  After  some  years,  in  consequence  of  repeated 
complaints  on  the  part  of  their  London  agents  as  to  the  difficulty  of  keeping 
the  accounts  of  the  firm,  it  was  agreed  that  Mr.  Loyd  should  proceed  to  the 
metropolis  and  there  establish  a  bank  under  the  same  name  as  the  original  firm. 
This  he  accordingly  did,  and  Jones,  Loyd,  and  Co.,  of  Manchester,  drew  bills  on 
Jones,  Loyd,  and  Co.,  of  Lothbury,  London.  The  results  of  Mr.  Loyd's  energy, 
industry,  and  mercantile  intelligence,  are  to  be  seen  directly  in  the  prospenty 
of  the  great  banking  house  which  bears  his  name,  and  more  remotely  in  the 
elevation  of 'his  son,  Mr.  Samuel  Jones  Loyd,  to  the  honours  of  the  Britisk 
peerage  as  Lord  Overstone. 


NoBTHUMBEBLAifD  AHD  DuBHAM  DiaTTBiCT  Bavk. — The  offidal  list  of  contri« 
butories  recently  settled  contains  the  names  of  407  persons  holding  55,653 
shares.  The  following  hold  more  than  500  shares  each : — Mr.  C.  Allhusen,  New- 
castle, 1,960  ;  the  executors  of  the  late  Mr.  C.  W.  Bigge,  Linden,  3,375  ;  Mr.  J« 
Bigland,  Ebchester,  and  Mr.  H.  Bigland,  Manchester,  640  jointly ;  Mr.  W. 
Chapman,  Darlington,  600  ;  Mr.  C.  F.  Eskuche,  Newcastle,  770 ;  Mr.  J. 
Fleming,  Newcastle,  1,000;  Mr.  J.  Grey,  Dilston,  1,540;  the  Rev.  W.  Hawks, 
Newcastle,  1,820;  Mr.  J.  Hawks,  Newcastle,  1,200;  Mr.  J.  Joicey,  Newcastle, 
1,200;  the  Rev.  W.  8.  Jacson,  Meldon,  615;  Mr.  W.  Mountain,  Newcastle, 
2,290;  Mr.  E.  Paull,  Peckham,  1,090;  Mr.  J.  Richardson,  Newcastle,  1,600; 
Mr.  J.  Richardson,  Shotley  Park,  560 ;  Mr.  G.  Ridley,  M.P.,  555  ;  Mr.  J.  Sillick, 
Newcastle,  700 ;  Captain  Sanders,  R.N.,  Bath,  1,205;  Mr.  F.  Taylor,  London, 
770 ;  and  Mr.  W.  U.  Wood,  Coxhoe  Hall,  1,000.  Of  the  407  contributories  66 
are  returned  as  spinsters,  and  36  as  widows,  or  about  one-fourth  of  the  whole 
number.  The  number  of  shares  held  by  these  unfortunate  ladies  ranges  from 
10  to  360.  About  40  shareholders  are  returned  as  "  gentlemen,"  2  as  baronets, 
4  as  "  esquires,"  and  20  as  merchants.  The  remainder  of  the  list  is  made  up  of 
persons  engaged  in  retail  businesses  and  in  subordinate  situations.  One  holder 
of  10  shares  is  described  as  a  butler,  another  of  5  as  a  gardener,  another  of  45 
as  a  coachman,  another  of  5  as  a  female  servant,  and  two  holding  50  jointly  as 
a  porter  and  bricklayer. 


OoLD  YER8U8  SiLTER  Cbowh  PiECES. — A  memorial  has  been  forwarded  to  tha 
£ari  of  Derby  from  the  bankers  and  a  portion  of  the  trading  community  of  Man- 
chester, calling  attention  to  the  convenience  that  would  ruah  from  toe  issoa  of 
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foil  fiTe-fbilltiif  pieeet  in  place  of  the  large  fflrer  crown  vow  in  dreabtiaa.  IW 
Meimyrial  fUtet  that  France,  Spain,  and  the  United  States  bame  gold  eoioa  of  iki 
Taloe  iip«^ciilefl,  and  that  the  rapid  addition  to  the  itock  of  gold  aflbrda  ft  fOoA 
opportanit/  for  the  change. 


SUbtrtosL 


Pritf^  Oft  FiVtf  an4  Thief-^proof  DepotiUtrieM  and  Locks  and  Keys,  Bj 
QzonGE  Psics.  London:  Simpldn,  MarihitH  snd  Co.,  SUtiofncrf 
Hall  Court,  ke. 

THfi  is  a  Terr  Taloable  treatise,  and  enters  at  length  into  the  entire 
fobiect.  Bankers  and  all  who  have  the  custody  of  special  ptopeitj, 
iociiwling  of  coarse  bank  notes,  specie,  bonds,  mortgages,  and  the  Tarioot 
claiifCff  of  negotiable  secarities,  nhoald  attentivelj  penue  this  work.  In 
addition  to  much  useful  information  connected  with  the  early  history  of  the 
iron  safe  trade,  the  introduction  of  locks,  keys.  &c.,  important  chapters  art 
abided  respecting  the  lock  controversy  previous  to  and  daring  the  Great 
Exhibition  of  1851,  and  the  lock  controversy  since  that  period.  Mr.  Pnee 
Is  evidently  quite  master  of  the  question  of  which  he  treats,  and  has  faUy 
dfgeifted  the  materials  necessary  to  illustrate  his  several  important  depart- 
ments of  bosiness. 


Guaranteed  Seeuriiiei — Their  Merit t  as  Investments  considered.    Bj  Jomr 
Whitehead,  of  the    Stock    Exchange.      Effingham    Wikon,  Bajsk 

Exchange. 

The  author  has  here  brought  forward  the  whole  of  the  guaranteed  secori- 
ties  negotiable  in  the  London  markets,  and  his  representations  respecting 
their  pecuniary  value  are  fairly  and  impartially  described.  His  previooi 
works  on  Railway  Investments  have  achieved  ^reat  popularity,  and  there 
if  every  prospect  of  this  one  being  extensively  circulated. 


Table  thawing  at  a  glance  the  Income  Tax  of  5d,  in  t?ie  pound.  By  JossPB 
Gritton  of  tho  Bank  of  England. 

Table  thawing  the  net  amount  of  the  half-yearly  dividend  on  any  sum  of  £3 
per  cent,  stack  after  deducting  the  Income  Tax  afbd.  in  the  pound.  By 
Joseph  Gritton,  of  the  Bank  of  England.  Effingham  Wilson,  Boyal 
Exchange. 

These  are  really  werj  nscfnl  and  complete  tables,  and  having  been  adopted 
by  the  bank  authorities  their  correctness  is  fully  guaranteed* 


MONTHLY  CHRONOLOGY. 


May  11. — Resignation  of  the  Earl  of  Ellenborough,  as  President  of  the  Board 
of  Control. 

12. — Announcement  of  the  failure  of  Mr.  Lafone,  of  Buenos  Ayres,  with 
liabilities  amounting  to  £260,000. 

12. — Suspension  St  Messrs.  Zimmermann,  Frazier  and  Co.,  of  Buenos  Ayres. 
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15. — Votes  of  censure  moved  in  the  Honse  of  Lords  by  tbe  Earl  of  Shaftes- 
bury, and  in  the  Commons  by  Mfi  Cirdwell,  on  the  ^conduct  of  ministers  for 
forwarding  a  despatch  di-iapprbving  of  a  proclamation  issaed  by  Lord  Canning, 
Gavernor-General  of  India,  confisciting  the  property  of  the  Oude  insurgents. 
In  the  Lords  the  debate  was  brought  to  a  close  the  same  night,  the  motion  being 
negatived  by  a  majority  of  ten.  The  debate  in  the  Commons  continued  for  four 
nights,  when  the  motion  was  withdrawn. 

16. — Suspension  announced  of  Messrs.  Pedro,  Peyke  and  Co.,of  Bahia,  in  tin 
German  trade. 

18. — Announcement  of  the  failure  of  Messrs.  Felix  Rignon  and  Co.,  silk 
manufacturers,  of  Turin. 

20. — Failure  announced  of  Messrs.  Groothoff  and  Schultz,  of  Hamburg. 

21. — The  rate  of  interest  reduced  on  Exchequer  bills  falling  due  in  June  from 
2)(/.  to  li^c/.  per  diem. 

25. — The  Id  stamp  duty  on  cheques  came  into  operation. 


BANKING  MOVEMENTS. 

It  is  understood  that  Mr.  Wej^uelin,  M.P.,  who  was  recently  Gorcmor  of  the 
Bank  of  England,  is  about  to  join  the  banking  bouse  of  Messrs.  Bobarts  and  Co. 


MERCANTILE  SUSPENSIONS. 

Thx  following  are  the  suspensions  of  the  month,  and  they  wholly  comprite 
foreign  houses,  all  of  which  have  extensive  engagements : — 
May. — Mr.  Lafone,  Buenos  Ayres,  merchant. 

Messrs.  Zimmermann,  Frazier  and  Co.,  Buenos  Ayres,  merchants. 

Messrs.  Pedro,  Peyke  and  Co.,  Bahia,  German  trade. 

Messrs.  Felix  Rignon  and  Co.,  Turin,  silk  manufacturers. 

Messrs.  Groothoff  and  Schultz,  Hamburg  merchants. 


BANKING  OBITUARY. 


On  the  27th  of  April,  at  Dalston,  Mr.  John  Willett,  for  many  yean  in  the 
Bank  of  England,  aged  60  years. 

On  the  13th  of  May,  at  Overstone  Park,  Mr.  Lewis  Loyd,  of  Mesars.  Jones, 
Loyd  and  Co. 

(>n  the  18th  May,  at  Uxbridge,  James  Kimber,  Esq.,  of  the  London  and 
County  Bank,  aged  33  years. 
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REVIEW  OP  THE  MONEY  MARKET  FOB  THE  MONTH  OF 

MAY,  1858. 

The  progress  of  financial  and  mercantile  affairs  has  been  steady  daring 
the  past  month,  and  although  trading  activity  is  not  apparent,  the  feeling 
respecting  an  improvement  is  much  more  favourable.  The  late  attempt 
to  defeat  the  ministry  having  terminated  in  the  withdrawal  of  Mr.  Card- 
well'i  reeolaiion,  the  doubt  and  tmoertainty  which  prevailed  with  regard 


crinbt  -rwiati  iia.r*  h»M^a  ^xtt^hih't   iLi?aacritt».      T!it*  -aloe  af  Boaer 
th«i  Boax  )C  Eaxuuiii  3i^u.a<<m  r*Mn;L.n;n>g  i  3«»r  'yns.     A  «ii^ks 
cntincrj  biuLk^er*.  bos  xrz*^  x  ^aur:  zi&^rvai  a  r^iiaoise  htki  c^kcn  plaee* 

T^e^ipCA  La.T»  been.  jet:ixr*ii  rnm  Aostn-ia.  die  W'sss  Imtus.  Br&xxl  aiid 
Aaier^!a,  oolj  a  Ihnisai  priporTiiiXL  hiisf  been.  &&£•?&.  »  she  Book.  Ezeep- 
tBMial  cruiiKi«*QoiM  have  oeearrefi  dtran^p.  ocezusoos  wiiii  Ko  de  J^Dcint 
Ivoc  chese  iiave  ^Milj  been  co  ^ke  •LCdoc  at  ^l^i*), •}<>•)«  *a*i  zhjt  balk  expofttd 
hats  been  madb  larger.  Same  pr^aBore  maj  hereaner  be  expencneed 
•&«)al*i  botiiaess  re^-re  chmis^  uke  ex^n:»rre  Lssoe  <}f  Ea^  India  iharea, 
■Dvaria  >f  £4.4^K>}<X^  ati^ciiTaal  eapctal  haxinx  been  guaraA^^eed  to  tki 
£aaic  laiiia  &a»i  die  Gr^taz  IiuiLiA  P-^aLHanlAr  Coaip«iiIe:».  uii  £l.')Od.0<QO  to 
tiu»  Or>»ns  irjfjosiiem  «>f  Ii^fia.  Be*i«fes  tcer*e  crwpetrtiVe  'ientaji'i*,  Xessn. 
Socbaeiiilis  have  brKi;r^  'Msi  a  Bruiiian  li^an  «j^  £l.4^>.<liHI  at  4|  per 
cens^  and  an  asfempc  hai  been  made  to  raLse  miMieT  for  Sweiies. 

The  f  «z«rt:iiaCb>Qi»  in  Coo:»«^L*  ha^e  b*^ea  4C«:«ia  I  per  een;^  aa: 
rt»«e  hai)  oei^nrr^  In  prions.  Afcer  improrin;^  from  97|  so  96^.  a  reaetioa 
h^^  »ec  In,  aod  the  market  U  now  radier  beavj  as  97^  ;  she  «ales  of  tbe 
^peeniatiyrs  hafing  proclaeed  some  deprei<&i»jii.  Pefifrng  she  lase  potiticni 
cofueae  shere  wa^  mneh  inaedvisT,  bas  '^nocadiza:*  were  weQ  supported. 
Tlie  redaction  o(  tlie  rate  of  diseoont  upon  she  Jane  vadTerdsed)  bills  to 
1 1  per  annom  has  <aiise<i  sofite  sli^t  depressiBfTa  in  shas  particniar  claES* 
bot  tbe  3Careb  bilk,  upon  which  the  rate  now  ruks  as  2d^  are  Baintaiaed 
widi  firmneae. 

Foreijm  seennties  hare  not  been  Terr  extensirelT  deah  in,  except  Pen- 
Tian,  w^ieb,  owing  to  the  increase  of  the  sinking  fdsd.  haa  expenenecd 
eoDitiderable  adraijce.  Bosh  the  4§  per  eens.  and  she  3  per  cent,  bare  been 
Terj  large! J  purchased,  bat  chieSr  on  specnlasire  acrMnnt.  The  result 
is  an  improTemect  ranging  from  7  so  12  per  cent.,  which  has  since  been 
fairl J  •oppoTted,  Baenoe  Ajres,  and  other  Spanish  American  descripdoos, 
have  been  rather  firmer,  thoagh  the  operations  have  not  been  so  important 
as  in  tbe  other  d«Mrtmenta.  Tarki«b  ba«  slighdj  receded  on  the  mmoor 
of  an  impending  loan,  bat  some  difficaltj  woald  be  experienced  in  attempi- 
ing  Up  Ti^i*^,  a  large  amount  in  thL«  coaotrr.  Brazil  is  treating  for  a  4^ 
|>er  wnU  loan  throagfa  Messrs.  Rochschild^  to  the  limited  extent  of 
£\,hW}M*^'  fti^  the  price  at  which  it  will  be  issned  i^  96.  An  attempt  to 
ol/tain  tMrn^  on  behalf  of  the  Swedish  GoTemment  in  a  4|  per  cent. 
Wn«  ffff  the  development  of  the  railwaj  sT5tcm,  appears  to  have  failed. 
8paniiib  and  Mexican  have  been  steadj,  with  a  moderate  amount  of 
hasineii. 

The  transaedons  in  raihraj  shares  hare  been  of  a  mixed  character.  At 
one  period  of  the  month  there  was  a  sli^t  recorerr,  and  prices  then  seemed  to 
be  in  a  position  likelj  to  be  well  sustained.  Since  that  date  heavinesB  has 
again  lieen  apparent,  and  the  remlsion  has  proved  eqaal  to  the  previoat 
rise.  Bosiness  in  this  market  changes  sererelj,  and  is  freqoendj  inJSiienced 
by  extranerms  caases.  Hence,  ubile  English  lines  are  improvi:  g.  advices 
will  be  received  of  flatness  on  the  Paris  Bourse,  and  the  immediate  con- 
sequence IB  a  reaction,  and  partial  decline.  French  and  Belgian  shares 
hare  gone  back  through  the  pressure  of  sales  of  the  former,  and  Indian 
of  all  classes  hare  been  rerj  dull  swing  to  the  large  and  disproportioned 
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issues  of  East  Indian  and  Great  Indian  Peninsular  shares.  The  unfayonr- 
able  state  of  the  season,  the  non- recovery  in  traffic  receipts,  and  the 
futile  attempts  to  arrange  the  competition  between  the  London  and  North 
Western  and  the  Great  Northern  Companies,  have  done  much  to  unsettle 
business  among  the  dealers.  Prices  have  varied  from  £3  to  £5  per  share, 
and  the  market  at  the  latest  moment  is  dull  and  heavy. 

The  market  for  the  shares  of  joint-stock  banks  have  not  experienced 
any  great  movement.  Prices  have  in  some  slight  degree  fluctuated,  and 
business  for  the  moment  will  be  limited.  The  approach  of  the  half-yearly 
meetings  will,  however,  enable  the  dealers  to  test  the  pulse  of  the  public* 
who  will  shortly  operate  in  anticipation  of  some  revelations  associated 
with  dividends.  Colonial  and  Indian  joint-stock  bank  shares  have  been 
steady. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Railway  Shares  during  the  month  just  concluded  : — 


Price  on 
Apr.  28. 

Highest. 

Lowest. 

Price  on 
M»y28. 

English  Ecnds. 

• 

Consols        ...        •••        •••        ••• 

97i-97f 

98| 

97} 

97} 

Exchequer  bills 

33j.to36j. 
pm. 

45f.  pm. 

345.  p.m. 

365.  to 
4l5.p.m* 

Foreign  Stocks. 

Brazilian 

— 

I02i 

101} 

102 

Buenos  Ayres          

81 

83^ 

81 

82 

Chilian         .4*         ...         •••         ••• 

103| 

103} 

103} 

103} 

Dutch,  2|  per  cent.           

66^ 

66 1 

66 

66} 

Mexican       ...         ...         ...         ... 

20i 

21 

20| 

20} 

Peruvian,  4^  per  cent 

82  § 

88 

82} 

87 

Bussian        ...         ...         ...         ... 

111^ 

113 

111} 

112} 

Spanish        •••         ...         •••         ... 

44^ 

45 

44 

44} 

Turkish,  6  per  cent.           

98| 

99| 

96 

96f 

Ditto,  4  per  cent.           

104t 

I04i 

104 

104) 

Railway  Shares. 

Brighton      •••        ...         •••         ••. 

105f 

108} 

105 

108} 

Caledonian  ...         •••         ...         ••. 

86 

87 1 

84} 

84} 

Eastern  Counties 

6U 

63} 

60} 

61 

Great  Northern 

102| 

104f 

102} 

103 

Great  Western        

57i 

58 

54} 

55 

Lancashire  and  Yorkshire 

91i 

93} 

90} 

91 

London  and  North  Western 

95 

96 

921 

93 

Midland       ...        .*•        ...        ••• 

95 

96| 

92} 

92} 

North  Staffordshire           

13 

I3t 

12} 

13 

South  Eastern        • 

72f 

73J 

68{ 

69} 

South  Western       

95| 

97i 

94} 

95} 

York,  Newcastle,  and  Berwick    ... 

931 

94} 

91} 

91} 

York  and  North  Midland 

75J 

77 

72} 

72} 

East  Indian 

111 

111} 

106 

106 

Northern  of  France           

381 

37} 

36 1 

d6t 

THE  GRAIN  TRADE. 

Notwithstanding  the  very  cold  and  unseasonable  weather  dorine  the  past' 
montJi,  the  acooants  from  all  parts  of  the  country  speak  oheerinimr  of  the 
.^^>eAraaee  of  the  crops  and  the  prospeets  of  the  next  burreet.    The  grain 


MM  Noiua  to 

—rltfU  bB¥»  gcBersBT  been  fteadj  for  all  deicripdoiw,  witii  rather  aa 
vnrard  tendcDcr  m  the  price  of  wheat.  As  there  «eeiBs  to  be  aa  impres* 
siOB  that,  iM>twithstaiidiiig  the  faToara>'le  afpearaoee  of  the  cropf^  good 
wheat  is  vorth  hotding,  an  i]Bprf>Ted  demaad  is  not  imiikelj  to  eiuiie. 

The  Gazette  returns  for  Fngtand  and  Wales  hare  been : — 

Ci 
Wc«k  WlaMt.  WceUj-  Sex  Weeks'  Scz  ^ 

c»tiac  Qoi^faU.  AvMa«*>.  Avenge  Dvty.      Last  Y« 

Is44u  «.      ^.  «        tf.  «.     dL  JL      A 

April    24 96.S15  ...  41  9  ...  44  4  ...  i  0  ...  54  4 

Maj        1 V;jn\  ...  44  5  ...  44  2  ...  1  0  ...  54  1 

„          8 »7,74«  ...  44  2  ...  44  a  ...  1  0  ...  54  3 

15 111^6  ...  44  11  ...  44  1  ...  1  0  ...  54  7 

The  iii^ortatioiis  finoe  the  haneat  of  1S57  hare  been: — 

WWat.  OcWrGnlA.        Tn^ 

^%^^  ^^to^  ^^^0^ 

Thirtj-Biiie  weeks  esded  14th  .^iril ...  2,867.321  2,571,650  5.438.971 
Four  weeks  ended  12th  Maj  ...       331.648         419.704       754.353 

3;201,969       2.991,354     6,193,323 

And  the  wteUy  attragts  hare  been : — 

Thirtj.nine  weeks  ended  14th  April      ...     73.000  66.000        139.000 

Foor  weeks  endod  12th  Maj  ...     63.000         105.000       188,006 

3fore     10.000  39,000         49^000 


THE  STATE  OF  TRADE. 

Thb  state  of  trade  in  the  manofactnriDg  districts  has  rather  rccowifd, 
hot  aa  jet  the  amoont  of  aetiritj  is  not  remarkable.  A  sleadj  reinm  to 
eonfidence  will  be  requisite  before  anj  important  moTement  can  be  anti- 
cipated. In  this  respect  the  tendencj  is  uuTer^;  bat  the  shipmenta 
abroad  aze  not  of  an  extensire  character. 


VOnCSS  TO  OORBESPOHDEHTS. 


W«  are  ■tm  a  fittle  in  ancar  with  matter,  but  next  month  we  hope  to  be  OMbM  to 
off  CTcrjthiag.  The  report  of  the  Kstiooal  Bank  stands  over  for  wast  of  sparer  bat 
tho  accuants  are  Teij  cncoorsgin^,  and  tbt  Imsiness  of  the  bank  b  inutaaing.  Letten 
and  commaBicationa.  nnlcas  xhty  inrolve  important  considerations,  sboaM  be  fbnraided 
bj  the  2?nd  of  the  rooothf  directed  to  the  editor.  Ko.  8.  Birchin  Laneu 

tMtfM^ — ^Tbe  interest  tables  pablbhed  bj  Uersrs  Letts  and  Coi.  arc  very  aselaL  Than 
also  of  1  honpaoD*i^  dcacnbed  in  the  adrertisemcnt  sheet  thb  month,  maj  be  copsaltei 
with  adiraniage. 

ScsKioa  CiMHiaa — No  doubt  can  be  entertained  bat  that  the  part  j  in  qoestioa  b  Cahiiw 
An  action  at  law  would  soon  settle  the  matter. 

ZA.  (Thetlbrd)— A  case  in  point  b  the  one  indicated,  and  it  desenres  scrioos  oonsds* 
rataoo. 

••  Cashies.** — First  two  queries — no  stamp  required ;  third— diversity  of  practice. 

**  Aw  IswxrEBXEMCKD.^ — No  stamp  required  in  the  first  case.    Union  cheques  are  ftHl 

exempt.    No  settled  rule  at  present. 

X.  Y.  Z. — It  b  not  safe  to  use  Instruments  which  are  open  to  discnasion  with  regard  to 
their  iabiiitj  to  itampa;  and  although  a  simple  letter  requesting  a  remittance  niaj 
ba  exempt^  we  think  that  it  iboald  not  be  pot  in  the  shape  of  an  ofder,  or  used  in  hta 
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COMMERCIAL  POSITION  OF  AMERICA. 

The  complex  features  presented  by  the  state  of  trade  in  the 
United  States  since  the  late  financial  derangement,  provide  a 
wide  field  for  investigation.  The  same  enigmas  that  at  the 
period  of  the  crisis  were  so  strikingly  presented  come  up  again 
for  solution,  only  in  more  perplexing  forms — the  existing  state 
of  things  seeming  to  encourage  any  and  every  theory  of 
political  economy,  including  the  one  which  from  individual  and 
general  loss  in  overtrading  would  demonstrate  individual  and 
general  gain  and  abundance ;  from  the  incurring  of  indebted- 
ness beyond  the  power  of  compensation,  the  security  and  the 
means  of  further  advancement  and  profit.  Not  to  speak  of  the 
exterior  indebtedness  of  the  country,  the  indebtedness  of  the 
interior  leaves  it  not  far  removed  from  insolvency,  as  evidenced 
in  the  actual  confiscation  of  property  from  one  hand  to  another^ 
from  the  more  industrious  to  the  more  speculative — a  process 
continually  going  on.  The  efibrts  of  industry,  though  in  some 
respects  greater  than  ever  in  the  United  States,  are  counter- 
acted by  the  defective  systematization  of  trade,  which  suffers 
the  returns  rightly  accruing  to  industry  to  be  sacrificed  to 
hazardous  financial  schemes  and  bold  speculations  on  the  part 
of  individuals  in  league  with  powerful  moneyed  institutions. 
So  infinite  are  the  avenues  of  trade  in  a  country  such  as  the 
United  States,  where  every  interest  is  surrendered  to  the  most 
open  competition,  that  capital  and  labour  can  there  never  want 
employment ;  still  the  evident  tendency  of  current  operations 
is  to  subordinate  permanent  to  temporary  interests.  What 
astonishes  us  in  this  country  is  the  fact,  that  with  the  state  of 
things  which  we  know  to  exist  in  the  United  States  there 
should  lie,  in  the  course  of  trade,  so  little  embarrassment  and 
mutual  distrust ;  that  with  all  the  public  inconvenience,  indi« 
VOL.  xviii.  39 
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vidual  insolvency  and  private  misery  ensuing  from  the  late 
collapse,  transactions  of  all  sorts  should  be  carried  on  as  though 
no  harm,  but,  on  the  contrary,  much  good  had  resulted  from 
the  financial  influxion,  thriftless  expenditure^  undue  specu- 
lation and  overtrading  of  1857  and  preceding  years,  and  the 
paper  of  the  banks  continue  to  be  acceptable  for  the  payment 
of  debts  and  the  purchase  of  commodities. 

The  incidents  which  liave  characterised  the  period  that  has 
elapsed  since  the  crisis  have  proved  confirmatory  of  the  views 
we  have  ail  along  entertained  of  the  levity  of  spirit  with  which 
the  merchants  and  traders  of  the  United  States  are  disposed  to 
view  the  position  in  which  their  own  feverish  recklessness  has 
placed  them  to  foreign  debtors  and  to  others.  The  complacency 
assumed  by  individuals  amidst  them  as  they  come  up,  one  after 
another,  on  the  top  of  the  wave  that  a  short  time  since 
threatened  to  engulf  them,  is  something  marvellous  to  the  un- 
initiated. Hardened  by  an  opinion  freely  exchanged  amidst 
themselves,  that  almost  everybody  who  is  anybody,  owes  debts 
which  he  cannot  pay,  they  go  so  far  as  to  depreciate  the  houses 
which  stood  the  concussion  and  the  blast.  The  saying  runs : 
**  Those  houses  would  have  failed  had  they  happened  to  have  as 
large  obligations  coming  due  at  the  time  as  ourselves."  They 
would  have  the  recent  disasters  debited  to  accidental  contingen- 
cies. The  Merchants'  Magazine,  of  New  York,  encourages  this 
view,  attributing  the  late  crisis,  amidst  other  causes,  to  the 
existence  of  the  Electric  Telegraph,  which  served  to  convey  and 
to  concentrate  in  New  York  information  of  each  failure  as  it 
occurred,  from  the  breaking-up  of  the  Ohio  Life  and  Trust 
Company  to  the  bank  suspension — that  otherwise  the  true  state 
of  affairs  would  have  come  to  light  in  such  a  piecemeal  fashion, 
and  so  slowly,  as  to  attract  no  very  general  attention,  and  so 
allowed  trade  combination  to  have  arrested — as  it  endeavoured 
to  do  in  the  case  of  Page  and  Bacon — ^the  falling  pillar  of  public 
confidence.  Whilst  there  is  exhibited  an  unmistakable  ten- 
dency towards  a  full  and  active  resumption  of  trade  in  its  wonted 
channels,  so  far  as  the  restrictions  put  upon  it  will  allow  of  this 
— as  indicated  in  the  weekly  increase  of  traffic  along  the  great 
lines  from  the  interior  to  the  seaboard,  by  the  enlarged  employ- 
ment of  shipping  on  the  western  waters,  and  the  spasmodic 
movements  of  cotton  and  woollen  manufactures — yet,  wherever 
speculation  can  show  itself,  we  find  it  intent  in  bringing  about 
former  combinations  with  reference  to  results  wholly  artificial. 
The  credit  of  the  individuals  who  assume  to  be  largely  engaged 
in  trade  is  probably  greater  than  their  entire  capital.  The  basis, 
therefore,  of  their  operations  isy  to  some  extent,  fictitioua ;  and 
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tfheD  this  is  the  case,  although  the  extent  of  business  and 
employment  is  greatly  enlarged,  and  the  general  rate  of  profit 
kept  at  a  higher  point,  the  returns  from  production  are  likely  to 
be  diverted  from  labour,  even  beyond  the  actual  profit  realised. 
When  even  amidst  general  production,  these  financiering  gentle- 
men manage  to  get  rich,  what  may  they  not  accomplish  under 
the  happier  auspices  of  1858.  Getting  rich  on  the  ruin  of 
others,  their  sentiments  at  the  present  time  are,  doubtless,  thote 
expressed  by  the  poet  Denham : — 

**  Shall  wo  kindle  all  this  flame, 
Only  to  put  it  out  again  P 

Ajid  must  we  now  give  o'er, 
And  only  end  where  we  began  P 
In  yain  this  mischief  we  have  done, 

If  we  can  do  no  more." 

We  are  not  disposed  to  take  a  despondent  view  of  the  trade 
of  the  United  States,  though  it  is  certainly  far  from  having 
attained  its  due  activity.  The  difficulty  of  collecting  debts  in 
certain  wide  regions  of  country,  dotted  by  a  sparse  population, 
would  seem,  for  the  first  time,  to  have  obtained  practical  atten- 
tion, and  some  care  has  been  exercised  to  give  credit  where  the 
means  of  repayment  would  be  within  easy  reach.  Two  or  three 
or  four  weeks'  delay  in  collection,  may,  in  these  fast  times,  prove 
fatal  to  an  establishment  that  might  otherwise  have  obtained 
the  credit  of  being  wealthy  and  impregnable  in  its  position. 
This  difficulty  in  past  times  has  affected  the  middling  and  small 
manufacturers  and  dealers,  as  well  as  large  houses.  The  spring 
trade  which,  it  was  anticipated,  would  be  extremely  active — on 
what  ground  it  is  hard  to  imagine — has  passed  off  tamely,  and 
without  the  usual  ''rush,''  the  business  having  been  diffused 
through  a  series  of  months.  These  sudden  descents  on  the 
great  marts  of  trade  by  merchants  or  dealers  from  the  north, 
south,  and  south-west,  each  eager  to  anticipate  the  other  in  pur- 
chases, though  tending  to  stimulate  nominal  prices,  found  its 
reaction  in  the  inability  of  merchants  attending  the  sales  to 
make  good  their  obligations,  from  having  purchased  too  much 
^'  in  the  lump,''  and,  in  consequence  of  immediate  influences, 
brought  to  bear  by  competition,  without  the  necessary  judgment 
and  caution.  The  spring  trade  of  the  United  States  in  foreign 
goods  has  been  comparatively  moderate,  the  business  partaking 
to  some  extent  of  a  retail  character,  purchasers  again  and  again 
returning  to  buy  according  to  their  current  wants ;  expectations 
of  enlargement  of  business  naturally  centre  on  the  fall  trade,  in 
which  the  West  and  South  will  come  off  with  more  extended 
credit.  There  is  need  here  of  the  warning  that  there  can  be  no 
assurance  beyond  what  may  arise  from  our  own  prudence  and 


608  Commercial  Pontion  of  Americom 

caution^  that  with  larger  importations  by  the  United 
continued  ease  in  the  money  market  of  that  ooontnr,  the 
irregularities  of  trade  which  have  led  to  such  disastroos  lesnlti 
may  not  again  be  repeated,  for  the  "  crisis  '^  has  not  served  to 
throw  the  conduct  of  the  trade  abroad  into  the  hands  of  new 
men  more  intelligent  and  honest  than  those  with  whom  we  have 
already  had  dealings. 

It  follows  from  what  we  have  said,  that  the  impresskm  so 
widely  prevalent^  that  when  the  farmers  sell  thdr  crops  ^  all 
will  bo  right/'  is  fallacious.    To  extinguish  all  outstanding  debt, 
something  more  is  necessary  than  that  the  unrealised  wodth  of 
another  harvest — in  the  shape  of  grain  in  the  stack  or  shock — 
should,  at  an  opportune  moment,  be  hurried  to  the  seaboard. 
Although  many  farmers  may  be  enabled  to  clear  off  or  to  lessen 
their  individual  debts,  the  proceeds  will  do  little  towards  the 
settlement  of  the  mercantile  indebtedness  of  the  interior.    The 
larger  profits  from  the  transaction  are  nothing  to  as,  for  we  do 
not  toucli  them  if  not  falling  into  the  hands  of  those  who  owe 
us.     There  are  townships  and  even  counties  which  possess  the 
wherewith  to  pay  their  mercantile  indebtedness,  but  in  these,  as 
in  other  instances,  we  must  wait  until  in  the  course  of  events 
the  means  can  be  rendered  properly  available.     That  the  con- 
dition of  the  farmers  is  not  prosperous,  may  be  readily  conceived, 
from  the  fact  that  the  grain  crop  of  1857  had  to  be  sold  20  per 
cent,  below  the  price  they  expected  when  they  planted,  and 
when  the  price  of  labour  was  high  ;  whilst  the  produce  of  1858 
must  be  sold  at  a  similar  figure.     All  the  issue  of  notes  going 
on  in  the  United  States  cannot  raise  higher  the  produce  of  the 
farmer,  who,  in  his  necessitated   sensitiveness  to  commercial 
revulsions,  is  sure  to  suffer  in  the  end  from  temporary  financial 
inflation,  and  to  be  placed  more  or  less  at  the  mercy  of  outside 
speculators.      Notwithstanding  the   excessive  obligations  that 
have  been  incurred  by  the  United  States,  the  amount  of  sur- 
plus production  destined  for  exportation  the  present  year,  and 
which  will  probably  reach  in  value  250,000,000  dollars,  offers  a 
fair  margin  for  recovery.     The  advantage  that  may  be  expected 
to  accrue  to  ourselves,  however,  will  be  greatly  counteracted 
by  continued  and  persistent  looseness  in  our  dealings  with  the 
United  States,  by  making  investments  of  money  in  railway  and 
mining  stocks,  on  the  mere  verbal  representation  of  interested 
'  parties,  in  making  unwary  advances  on  goods,  and  so  encouraging 
the  speculative  mania  of  the  country,  and  giving  fresh  and  dan- 
gerous impetus  to  movements  already  proceeding  with  accele- 
rated speed.     English  investments  of  capital  in  their  stocks  are 
closely  watched  and  exaggerated  by  the  Americans.    We  toUidi« 
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%ith  the  magic  wand  of  our  gold,  one  of  their  "  fancy  *'  stocks^ 
and  other  thick  clustering  stocks  sympathetically  rise.  The  late 
investment  in  the  New  York  and  Erie  Railroad  bonds  has  given 
a  new  value  to  all  the  "fancies/*  In  this  connection  it  is  worth 
while  to  remember,  that,  but  for  the  failure  of  the  general  spe- 
culative operations  of  last  year,  which  were  promoted  by  our 
own  foolish  investments  in  schemes,  of  the  intrinsic  value  of 
which  we  knew  nothing,  the  southern  States  would  have  been 
enabled  to  realise  a  hundred  instead  of  sixty-five  millions  of 
dollars  on  its  cotton. 

The  interests  of  the  exporter  from  this  country  are  further 
hazarded  by  the  vicious  or  rather  loose  system  of  mercantile 
credit  that  continues  to  be  pursued  in  New  York,  Boston, 
Philadelphia  and  other  cities,  by  the  jobbing  houses,  to  the 
dealers  in  the  interior,  seemingly  on  the  calculation  that 
business  must  be  done ;  and  that  as  one-third  of  their  sales 
prove  on  an  average  a  dead  loss,  it  is  to  no  account  to  be 
too  particular.  The  western  and  south-western  trader  comes 
into  the  store  of  the  importer  of  foreign  goods  and  takes  on 
credit  large  invoices  of  goods,  on  what  would  be  considered 
here  the  lowest  possible  consideration,  without  any  formal 
introduction,  and  with  verbal  references  to  men  who  not 
unfrequently  lend  their  names  on  the  understanding  that  these 
traders  would  rob  Peter  to  pay  Paul,  and  **will  do  better 
next  time/*  In  other  cases — such  is  the  wide  and  unwatched 
extent  of  operations — those  whose  notes  have  fallen  due  and 
been  protested  will  find  ready  aid  and  be  able  to  buy  another 
bale  of  goods  if  they  only  keep  clear  of  those  parties  from  whom 
preceding  purchases  were  made. 

The  present  low  prices  of  merchandise  should  operate  as 
a  further  warning  to  our  merchants  and  manufacturers  in 
forwarding  goods  to  the  American  market.  Importers  in  the 
United  States,  as  experience  has  shown,  are  guided  less  in 
their  orders  by  actual  requirements  than  by  the  prospect  of 
extended  credit.  It  is  needless  to  point  out  that  the  greater 
the  amount  of  capital  thus  unnecessarily  lent,  the  more  do  we 
expose  ourselves  to  injury  from  suspension.  The  resources  of 
the  banks  are  proved  not  to  be  available  for  settlement  of 
indebtedness,  however  buoyant  their  paper,  and  however  large 
their  accumulation  of  specie;  these  institutions,  in  fact,  are 
in  league  with  speculators  whose  interests  are  not  ours.  Then, 
with  the  diminution  of  wages  in  the  North,  there  is  already 
evidenced  a  diminished  power  to  consume  our  exports,  whilst 
in  the  way  of  reaction,  exporters  of  manufactured  goods  from 
this  country  must  suffer  from  the  deterioration  in  the  conditioi\ 
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tiom  of  merchaoti.  It  is  to  be  rrfmhrrri,  too^  thai  tke 
peo^  of  tike  United  Scatei  kare  paari,  dnin^  the  bat  fiiiir 
jean,  leas  in  proportioB  to  the  Taine  and  amiMnt  of  the  goodi 
thej  hare  receiTcd  than  at  anj  iormcr  period.  Under  the 
pment  urstem  of  nleiy  the  amoant  recexred  br  ioiporters  ia 
the  States  for  our  ex|X)fts  is  actnallj  beneath  their  prime  eost. 
These  eoormoos  aoctioQ  sales  of  British  goods  in  all  die  great 
cities  of  the  Union,  continnallT  gcin?  oo — Bost  extensfe, 
perfaapSy  in  the  doll  season,  or  the  period  that  mtervenes 
between  the  spring  and  fail  trades — are  mainlr  designed  to  raise 
cash  to  meet  maturing  bills;  and  as  tiie  goods  are  inrariahij 
sold  at  a  losSy  tlus  is  at  the  ultimate  sacrifice  of  the  British 
exports.  Means  for  the  distribution  of  these  goods  are  ampk^ 
would  importers  but  eonsent  to  wait  for  slow  and  sure  returns; 
but  loc^ng  to  accommodation,  ther  Tsinlj  trust  to  a  large  per 
eentage  of  profit  <m  general  tiade.  These  sales,  to  be  suie^  are 
not  so  extraragantlj  large  just  now  as  formerlj,  but  thej  are 
sufficient  to  indicate  the  disposition  of  modiants  to  make  everj 
ascrifice  to  maintain  their  indiridnal  position.  B7  means  oif 
these  sales,  merdiants  liare  sared  themselFes  again  and  ^ain 
from  insolrencj.  We  would  point  to  the  notcHious  fi^t,  that 
auction  drj-goods  salesmen  in  New  T(»k,  as  well  as  in  other 
cities,  haring  imitated  for  themselres  the  process  firom  beginning 
to  end,  bjr  which  thej  saw  merchants  temporarily  profit, 
securing  further  credit  with  the  pitiful  proceeds,  have  suo- 
cessiTclj  been  broken  down  by  zealous  combinations. 

Looking  to  the  extended  means  of  transportatiou  in  course  of 
nqrid  development  which  are  to  be  found  in  the  United  States, 
and  which  so  largely  concern  the  character,  amount  and  direction 
of  trade,  an  obsenrer  can  hardly  fail  to  note  the  ultimate 
tendeiunr  of  the  railroads  of  the  United  States  to  subside  into 
Grand  Trunk  Lines — main  arteries  opening  out  at  each  end  on 
grand  reservoirs  or  points  of  supply,  and  furnished,  more  or  less 
freely  throughout  their  course,  with  subordinate  and  tributary 
branches  which  drain  the  neighbouring  regions,  all  working 
harmoniously  together  under  one  intelligent  system  of  rule.  The 
more  these  roads  are  cemented,  the  less  the  expense  of  transpor- 
tation, and  the  greater  the  regularity  of  general  trade.  ^'  The 
Central/'  a  mammoth  consolidation  of  roads,  with  a  revenue  of 
4,000,000  dollars  a  year,  and  in  which  large  investments  have 
recently  been  made  by  London  capitalists,  is  a  notable  instance 
of  successful  working.  That  spirit  of  competition — ^the  very 
atdmui  of  the  country — by  appealing  to  which  speculators  have 
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managed  to  generate  so  manj  unnecessary  roads^  and  which  has 
served  to  keep  these  roads  so  much  apart,  is^  in  its  tum^  causing 
them  effectively  to  combine  in  view  of  the  competition  between 
themselves,  of  what  are  or  will  be  Grand  Trunk  Lines.  The 
amount  of  domestic  produce  moved  northward  this  year  for 
exportation  from  the  southern  States  will,  probably,  amount  to 
150,000,000  dollars.  Steamships  as  well  as  railways  now  afford 
the  facilities  for  transportation,  that  were  so  long  wanting  to 
impart  to  them  fresh  activity.  The  whole  amount  of  exports  of 
the  United  States  at  the  close  of  the  last  fiscal  year,  reached  in 
value  279^000,000  dollars,  of  which  the  south  is  estimated  to 
have  contributed  half  the  amount.  The  south  sends  northward 
for  home  consumption  thirty  or  forty  million  dollars'  worth  of 
cotton  and  other  articles,  eight  million  pounds  of  tobacco  and 
other  products,  swelling  the  whole  aggregate  of  its  surplus 
production  to  220,000,000  dollars.  The  north-eastern  States 
send  in  return  a  vast  amount  of  productions  to  the  south, 
exporting,  at  the  same  time,  of  surplus  productions  to  the  value 
of  100,000,000  dollars.  The  south  receives  considerably  more 
of  northern  productions  than  the  north  does  of  southern 
productions;  but  before  it  can  come  up  to  the  south,  the 
south  must  take  125,000,000  dollars'  worth  of  goods. 
Thus  the  State  of  New  York  has  competitors  for  the  traffic  of 
its  canals  and  railroads,  and  the  business  of  its  commercial 
metropolis,  in  the  Pennsylvania  canals  and  Central  Railroad, 
the  Baltimore  and  Ohio  canals  and  railroads,  and  the  Canada 
railroads,  all  bidding  to  do  the  service  for  the  siime  rates  of 
fare  and  freight.  The  closeness  of  the  competition  may  be 
judged  from  the  relative  length  of  the  competing  lines.  From 
New  York  to  Cincinnati  by  Central  Road  is  886  miles;  by  New 
York  and  Erie,  is  858  miles ;  by  Pennsylvania  Central,  807 ; 
fipom  New  York  to  Chicago  by  New  York  Central,  990 ;  by 
Cleveland,  920 ;  by  Port  Wayne,  913 ;  by  Baltimore  and  Ohio, 
977 ;  from  Portland  to  Detroit,  vid  Grand  Trunk  and  Great 
Western,  867.  The  city  of  Philadelphia,  bjr  means  of  her 
canals  and  railroads,  is  already  the  successful  rival  of  New  York 
for  the  business  of  Western  Ohio,  Michigan,  and  all  the  more 
southerly  points.  Maryland  is  the  successful  competitor  of 
New  York,  through  her  canal  and  railroad,  for  a  large  traffic 
from  Ohio,  Kentucky,  Indiana  and  Illinois,  which,  some  years 
since,  sought  no  other  channel  than  the  ilrie  Canal.  New 
Orleans  is  now  as  good  a  flour  market  as  New  York.  The  most 
serious  opposition  encountered  by  New  York  vill,  doubtless, 
be  by  the  Grand  Trunk  Railroad  from  Montreal  to  the 
lakes,  by  which  passengers  and  freight  can  be  transported 
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firom  Boston  and  Portland  to  Montreal^  and  firom  Montreal  to 
Detroit,  Chicago,  Milwaukie>  &c.,  as  quickly  and  as  cheaply  as 
from  New  York  to  the  same  destination.  The  net  work  of 
railways  striking  out  in  a  north-westerly  direction  from  Boston 
towards  the  Canadian  frontiers,  but  originally  laid  down  for  the 
interior  wants  of  Massachusetts,  after  beiug  subjected  to  the 
divided  counsels  of  a  legion  of  petty  shareholders,  into  whose 
possession  they  had  dropped,  till  they  ceased  to  pay  even  a 
working  profit,  were,  as  a  last  step,  put  under  the  control  of  a 
few  intelligent  men,  who,  seeing  they  were  not  to  be  supported 
by  the  conveyance  of  one  or  two  articles  of  production,  or  by 
the  localised  interests  along  their  lines,  entered  into  an  arrange- 
ment by  which  they  were  brought  to  work  together  as  feeders 
of  the  Grand  Trunk  Line  of  Canada,  the  steamers  of  the  com- 
pany bringing  the  lighter  freight  to  Boston  for  conveyance 
along  these  roads.  Shares  on  the  lines  of  railroad  in  the 
United  States  entitled  to  be  considered  as  essentially  Grand 
Trunk  Lines,  under  whatever  name  they  may  figure,  will,  no 
doubt,  in  the  end  be  found  immensely  valuable,  though  the 
question  of  their  present  desirableness  can  only  be  arrived 
at  by  forming  an  accurate  estimate  of  their  past  and  prospec- 
tive obligations,  their  present  assessed  value,  the  peculiarities, 
resources,  progress  and  development  of  the  country  tributary 
to  them  or  on  which  they  open,  and  finally  the  general  course 
of  trade  and  the  exterior  relations  of  commerce,  as  these  are 
likely  to  affect  them. 

Looking  to  the  conditions  by  which  trade  is  to  be  successfully 
upheld  in  the  United  States,  and  our  own  immediate  interests 
secured,  there  is  danger,  as  we  have  said,  of  the  energies  of 
the  country  being  too  highly  stimulated — of  its  again  obtaining 
too  large  a  credit — a  course  which  must  be  attended  with  the 
same  disadvantageous  results  we  have  just  witnessed.  The 
United  States,  one  might  imagine,  has  had  sufficient  to  warn 
it  of  the  folly  of  persisting  in  propping  up  an  inflated  and 
hazardous  system  of  mercantile  credit,  in  defiance  of  the 
clearest  evidence  that  excessive  importation  from  abroad,  inter- 
locking with  inflated  credit  at  home,  is  the  main  cause  of 
embarrassment.  Notwithstanding  the  prospect  before  them, 
merchants,  manufacturers  and  dealers  are  apparently  disposed 
at  our  expense  to  run  a  hot  race  against  time.  Woollen  and 
cotton  manufacturers,  though  temporarily  unproductive  and 
in  advance  of  actual  needs,  continue  to  be  carried  on  through  the 
strength  of  paper,  which  is  abundant  for  this  purpose,  and 
under  the  quick-sighted  guidance  of  individual  interest,  which, 
without  this,  could  not  face  the  gigantic  competition  of  this 
country. 
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It  may  be  that  the  large  amount  of  unemployed  capital  will 
'find  vent  in  the  employment  of  trade.  The  fever  of  speculation 
which  commenced  with  the  suspension  of  specie  payments  con- 
tinues to  develop  itself,  the  speculative  appetite  being  fed  by 
operations  in  the  English  market,  by  our  investments  in  the 
Erie,  Illinois,  Central,  Michigan,  Southern,  and  other  roads. 
As  facilities  to  trade,  the  railroads  of  the  country  are  worth  an 
untold  amount ;  but  it  is  not  an  unlimited  investment  in  them 
to  which  we  look  for  the  recuperative  power  which  is  to  put  the 
country,  both  as  respects  its  mercantile  debt  and  interior 
indebtedness,  on  a  sounder  footing. 

The  next  settlement  of  accounts  will  test  the  state  of  affairs 
in  the  United  States  even  more  correctly  than  the  disclosures 
attendant  on  the  late  crisis.  The  Bank  discounts  and  circulation 
represent  but  a  fraction  of  the  actual  indebtedness  of  the 
country,  which  in  credits,  mortgages,  bills  over-due,  debts  of 
accommodation,  &c.,  amount  to  a  terrible  aggregate.  But  after 
all  this  great  commercial  revulsion,  this  general  embarrassment, 
in  which  England  figures  as  the  leading  creditor — regarded^  it 
is  to  be  feared,  as  a  common  enemy,  or  as  a  customer  again  to 
be  more  signally  overreached — there  remains  the  equally  indu- 
bitable fact  of  the  ultimate  resources  of  a  country,  the  inherent 
wealth  of  which  is  incalculable,  and  which  with  a  tide  of  emi- 
gration perpetually  pouring  southward  and  westward  with 
increasing  volume,  and  under  the  influence  of  time,  industry 
and  labour,  merely  requires  the  exercise  of  ordinary  prudentisil 
action  to  redeem  it  eventually  from  its  deep  indebtedness, and  leave 
it  comparatively  unencumbered  in  its  swift  career  of  prosperity. 


EXISTING  DEPRESSION  IN  TRADE. 

Depression  in  every  branch  of  trade,  to  an  extent  to  which  of 
late  years  we  have  happily  been  strangers,  has  been  the  leading 
characteristic  of  the  past  six  months.  Nor  can  it  be  said  that 
we  are  as  yet  experiencing  any  very  marked  symptoms  of  a  revival, 
although,  looking  at  all  the  circumstances  of  the  case,  it  is  imposr 
sible  to  believe  that  improvement  is  far  distant.  Considering  the 
severity  of  the  monetary  crisis  of  last  autumn,  a  reactionary  period 
in  which  mercantile  distrust,  extreme  caution  and  sluggishness  of 
trade  would  prevail  was  to  be  anticipated ;  but  few  were  prepared 
to  expect  that  these  depressing  influences  would  be  accompanied 
by  so  unusual  a  superabundance  of  money.  The  Bank  of  England 
is  groaning  under  the  weight  of  unemployed  capital,  which  has 
been  for  so  many  months  accumulating  in  its  handa.    Depoaita 
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to  remain  lodged  op  in  their  MXroo^-roomm,  cr  to  be  mtmt  fv 
greater  aecority  to  avell  the  praeticaUT  nsdes  hoanla  liing  in 
the  Tfareadneedle  Street  oeilara.  For  hanking  nrrnaBMnlrUtiony 
in  the  ordinary  tense  of  the  term,  there  is  no  lifinami,  and  the 
bnrinrf  of  the  banking  establishments  is  ennfined  to  the  nnpio- 
Stable  costod J  of  eostomera'  depoaita.  For  the  legitiBiate  and 
ordinary  uses  of  trade  there  is  scared/  anr  demand  far  mooej^ 
and  for  qiecnlatire  purposes  literallr  none.  A  rate  of  diacooat 
ruling  from  2^  to  2|  per  cent,  for  first  class  si;cmities»  fisils  ta 
attract  applicants  <^  to  find  a  market ;  and  oo-existent  with  dm 
eatraordinarj  state  ot  things  in  a  mercantile  commnnitT,  we 
hare  Conscds  whidi  paj  3  per  cent,  at  par  £dling  to  95,  and 
scarcely  any  paUic  demand ;  while  the  highest  dass  railway  and 
general  securities  are  unsaleable  at  prices  which  will  bring  diem 
np  to  a  fire  or  six  per  cent.  inTestment. 

SpeculatiTe  enterprise  tar  the  present  sleeps,  and  even  the 
erery-day  operations  ol  commerce  are  circumscribed  within  the 
nauTOwest  lunits.  The  l^islatire  facilities  granted  during  the 
last  two  or  three  sessions  for  enpouraging  the  application  of 
joint-stock  capital  to  commercial  undertakings,  by  reducing  the 
indiiidual  liability  of  the  adventurers  to  the  amount  fixed  by 
themselves,  have  remained  almost  inoperative.  They  have  not 
only  altogether  failed  to  give  that  impetus  to  wild  and  reckless 
speculation  which  those  who  objected  to  the  innovation  upon 
long  established  custom  contended  they  would  afford,  but  they 
have  been  nearly  as  ineffective  in  producing  those  beneficial 
results  which  their  promoters  imagined  would  result  from 
them,  both  to  shareholders  and  the  public.  Under  the  potent 
influence  of  a  financial  crisis,  world-wide  in  extent,  and  the 
reactionary  process  which  is  still  in  pn^ress,  those  powers 
from  which  so  much  was  expected  for  good  or  for  evil  have  lain 
dormant,  and  for  some  time  to  come  are  likely  to  continue  so. 
The  advertising  columns  of  the  daily  journals  are  innocent  of 
tempting  announcements  of  brilliant  projects,  which,  with  infini- 
tessimal  risk,  are  to  make  the  fortunes  of  all  who  engage  in  them ; 
and  though  Parliament  has  before  it  rather  a  longer  list  of 
private  bills  than  it  has  had  to  deal  with  for  some  few  years  past, 
they  generally  refer  to  schemes  that  involve  no  immediate  or 
considerable  outlay  of  capital,  and  which  were  for  the  most  part 
resolved  upon  before  the  crisis  set  in.  The  fashionable  season 
which  commenced  much  earlier  than  usual,  and  under  the 
circumstances  most  auspiciously  with  the  marriage  of  the  Princess 
Royal,  has  passed  its  zenith,  and  as  regards  trade  has  proved 
almost  a  failure.     Down  to  the  dose  of  the  month  of  March,  the 
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receipts  of  the  West  End  retail  traders  was  scarcely  adequate  to 
defray  their  current  expenses. 

A  long  continuance  of  fine  summer  weather  and  the  presence^ 
of  the  Court  have  no  doubt  since  then  brought  some  improve- 
ment in  this  respect ;  it  is  hardly  to  be  hoped  that  that  large 
class  who  depend  upon  ^'  the  season ''  will  find  the  aggregate 
results  equal  to  the  accustomed  average.  When  the  retail 
trader  has  reason  to  complain  of  want  of  custom^  the  wholesale 
house  and  the  manufacturer  cannot  long  be  in  a  state  of  active 
prosperity,  and  the  absence  of  orders  upon  the  manufacturer 
is  instantly  felt  by  the  great  body  of  the  working-classes  in  the 
diminished  demand  for  labour. 

Probably  there  is  no  more  accurate  indicator  of  the  pressure 
upon  the  working-classes  than  the  falling  off  in  the  railway 
trafiSc  returns,  which  is  unquestionably  one  main  cause  of  the 
depression  now  weighing  upon  the  various  descriptions  of  rail- 
way stocks.  When  the  people  are  fully  employed  and  money 
circulates  freely  amongst  them,  experience  shows  that  they  are 
ever  ready  to  avail  themselves  of  the  facilities  for  cheap  and 
speedy  locomotion  which  are  provided  for  them.  And  as 
diminished  railway  receipts  marked  the  rise  and  progress  of  the 
existing  diflSculty,  its  cessation  will  be  as  certainly  character- 
ized by  an  improvement  in  the  traffic  returns  and  a  restoration 
of  the  value  of  railway  property. 

But  besides  the  natural  reaction  succeeding  to  the  excitement 
of  a  financial  panic  resulting  in  a  crisis,  there  are  other  causes 
which  have  contributed  in  a  powerful  degree  to  the  existing 
state  of  commercial  affairs,  and  which  go  far  to  explain  the 
anomalous  circumstances  by  which  they  are  attended.  Amongst 
those  causes  foreign  politics  stand  prominently  out*  Scarcely 
had  the  crisis  subsided  when  differences  of  a  serious  nature 
arose  with  the  most  powerful  military  nation  of  the  world.  In 
February,  just  as  things  were  beginning  to  settle  down,  and  when 
having  passed  through  the  trying  ordeal  to  which  the  country 
had  been  subjected,  we  were  beginning  to  look  forward  to 
the  resumption  of  that  state  of  healthy  commercial  action 
which  is  the  normal  condition  of  the  British  nation — circum- 
stances, for  which  England  was  in  no  way  responsible,  arose 
suddenly  and  threatened  to  involve  us  in  hostdities  with  our 
near  neighbour  and  quondam  ally  the  Emperor  of  France. 
As  a  natural  consequence,  trading  operations  were  again 
suspended — capitalists  feared  to  embark  their  money  in 
speculative  enterprises  at  the  risk  of  their  being  interrupted  by 
a  war  which,  had  it  once  broken  out,  it  would  have  been' 
impossible  for  any  man  living  to  foresee  the  end.    This  danger 
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Ind  bardlj  pt«ed  away,  wben  anotber  aroKy  and,  becaoe  «f 
tbe  democratic  character  of  the  Goveminent  <^poaed  to  va, 
aod  the  apfmrent  depth  of  the  hostile  feeling  amongst  all  daaaea 
aobject  to  that  GoTemment,  at  fimt  sight  a  still  more  fcMinidabie 
one,  on  the  other  side  of  the  Atlantic.  The  disputed  queatkm 
of  the  right  of  visit  might  at  any  moment,  by  the  indiacretioii 
of  any  British  naval  officer  commanding  a  vessel  of  war  on 
the  American  station,  have  plonged  us  into  a  war — wbidi 
wo  late  as  a  fortnight  ago  it  seemed  next  to  an  impossibility  to 
avoid — and  a  war  which  more  than  any  other  would  have  in- 
terfered with  commercial  pursuits  and  the  operations  of  our 
mercantile  marine.  Then  again,  pari-poMtu  with  both  these, 
there  was  the  Indian  diflSculty  not  yet  subdued,  and  the  dispute 
with  the  King  of  Naples,  which,  though  an  insignificant  matter 
in  itself,  aasumed  gigantic  proportions  when  the  powerful 
governments  that,  had  extremities  been  resorted  to,  might  and 
probably  would  have  taken  part  in  the  contest,  were  brought 
into  the  account.  These  are  all  causes  which,  coming  together 
or  following  upon  each  other  in  uninterrupted  succession,  aa 
they  have  done,  could  not  but  exercise  a  serious  influence  to  the 
prejudice  of  the  trading  interests  of  the  country. 

Happily  all  these  difficulties  and  impediments  are  at  an  end. 
What  the  great  and  universally  admitted  diplomatic  ability  of 
Lord  Palmerston  and  Lord  Clarendon  failed  to  accomplish,  the 
singleness  of  purpose  and  determined,  but  at  the  same  time 
conciliatory  attitude  assumed  by  the  Foreign  Office  since  tbe 
accession  of  Lord  Malmesbury  to  the  chief  Secretaryship  of  that 
department  have  achieved.  With  the  exception  of  the  Indian 
rebellion,  which  may  yet  require  many  months  of  time  and 
a  vast  expenditure  of  money  entirely  to  suppress,  all  the  em- 
barrassments with  which  the  political  atmosphere  was  clouded 
when  the  present  Government  came  into  power  have  been 
cleared  away,  and  so  far  as  appearances  enable  us  to  form  a 
judgment,  our  relations  with  all  foreign  powers  are  those  of 
amity  and  friendship,  and  likely  to  continue  so. 

One  circumstance,  and  one  only,  would  probably  tend  to  inter- 
fere with  that  brighter  aspect  of  affairs  which  is  beginning  to  dawn 
upon  us,  and  that  is  tbe  return  of  Lord  Palmerston  to  power.  Of 
that  noble  Lord's  intimate  knowledge  of  European  politics  in 
every  phase  and  to  the  minutest  detail,  there  can  be  no  question ; 
it  is  equally  indisputable,  that  he  possesses  abilities  of  the  highest 
order,  and  experience  beyond  any  statesman  of  his  time :  but 
it  is  these  very  qualities  combined  with  the  extraordinary  mas- 
tery of  tbe  diplomatic  science  which  the  world  gives  him  credit 
for,  that  occasion  half  the  difficulties  which  when,  he  rules  the  dea- 
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tinies  of  the  nation  or  directs  its  foreign  policy  aire  sure  to  present 
themselves.  Foreign  governments  regard  him  with  distrust, 
and  imagine  that  there  is  an  arriere-pensee  in  everything  he  does ; 
and  it  is  the  certainty  they  feel  that  in  dealing  with  a  man  of  less 
pretensions^  like  Lord  Malmesbury,  his  demands  are  made  with 
the  settled  determination  to  enforce  them^  and  his  concessions 
mean  literally  what  they  express,  without  any  reservation,  that 
constitutes  the  secret  of  that  nobleman's  success.  Upon  the 
consequences  of  that  success  there  is  now  reason  to  believe  that 
the  country  will  soon  have  reason  to  congratulate  itself.  Public 
confidence  is  beginning  to  show  signs  of  revival;  an  upward 
movement  in  the  market  for  public  securities  has,  apparently, 
set  in;  discounts  are  more  inquired  for;  and,  if  no  unexpected 
conire-temps  intervene,  we  may  hope  ere  long  to  see  the  vast 
amount  of  wealth  which  has  since  the  beginning  of  the  year 
been  amassing,  and  which  is  still  locked  up  useless  and  unpro* 
ductive,  released  from  its  bonds,  and  profitably  employed  in 
restoring  the  trade  of  the  country  to  its  wonted  activity,  and 
promoting  the  welfare  of  all  classes  of  the  community. 


CROSSED  CHEQUES. 

This  important  question  being  immediately  to  be  brought  before  the 
House  of  Commons,  the  following  very  lucid  exposition  of  the  points  in 
dispute  will  be  read  with  great  attention.  The  practical  knowledge 
exhibited  with  the  facts  of  the  recent  cases  decided  renders  the  stat^^ 
roent  worthy  of  the  full  consideration  not  only  of  the  members  of 
the  legislature,  but  also  of  all  those  who  are  connected  with  the  banking 
interest  of  the  United  Kingdom  : — 

'*  The  practice  of  crossing  cheques  originated  with  the  clerks  at  the 
London  Clearing-house,  who  wrote  the  name  of  their  bank  across  the 
cheques  they  collected  or  cleared,  in  order  to  their  identification  in  case 
they  should  not  be  paid.  The  customers  of  the  several  bankers  who 
were  members  of  the  clearing-house  soon  learned  that  any  cheques 
drawn  by  them  and  paid  into  a  clearing  banker's  hands  need  not  be 
provided  for  until  the  close  of  the  day ;  it  thus  became  the  practice  of 
the  drawers  themselves  to  cross  their  cheques  to  ensiu*e  their  passing 
through  a  banker.  This  was  further  found  to  be  a  great  protection 
against  the  improper  appropriation  of  cheques  so  crossed,  as  Uie  holder 
could  only  obtain  payment  through  the  medium  of  a  banker  through 
whom  the  payment  could  be  traced.  In  process  of  time  this  practice 
became  a  custom  recognised  in  the  courts,  and  thus  obtained  the  force 
of  law. 

**  In  a  well-known  case,  that  of  Bellamy  v.  Majortbanksj  in  which 
it  was  sought  to  recover  from  Coutts  and  Co.  the  amount  of  a  cheqne 
drawn  iqpon  them  and  paid  to  Oosfing  and  Co.,  altJioagh  especially^ 
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eroMed  to  tlie  Bank  of  England,  Baron  Parke,  In  giving  jndgmeDt  fer 
the  defendant,  said,  '  We  see  no  legal  objection  to  this  custom,  that  of 
zequiring  a  crossed  cheque  to  be  paid  only  to  or  through  some  banker,  if 
thus  limited  and  understood.  It  is,  in  our  opinion,  a  Teas<mable  and 
lawful  practice  and  usage,  in  order  to  secure  as  far  as  possible  payment 
of  cheques  to  honest  and  bona  fide  holders.  We  feel  strongly  that  to 
carry  it  further,  and  make  the  banker  answerable  to  his  customers  for 
the  appropriation  by  the  payee  of  the  proceeds  of  a  crossed  cheque 
received  through  a  banker,  would  render  the  conduct  of  banking  busi- 
ness very  difficult,  if  not  impracticable,  and  would  cast  a  serioua  and 
probably  mischievous  impediment  in  the  way  of  carrying  on  the 
money  transactions  of  this  country.'  Although  the  custom  well  known 
and  invariably  acted  upon  by  bankers  is  thus  clearly  recognised  by 
the  courts,  the  public  do  not  appear  to  have  been  satisfied  to  bear 
their  share  of  responsibility  or  the  loss  arising  from  dishonesty  of 
servants  in  appropriating  crossed  cheques  entrusted  to  their  care,  for  in 
the  case  of  Carlon  v.  Ireland^  where  the  plaintifi^  a  solicitor,  had 
given  a  cheque  '  specially '  crossed  to  his  cleri^  to  pay  into  his 
banker's,,  and  this  clerk  obtained  the  money  from  a  tradesman  to 
whom  he  was  known,  and  who  paid  the  cheque  into  the  hands  of 
his  own  bankers,  by  whom  the  amount  was  collected,  the  plaintiff 
sought  to  recover  from  the  tradesman,  or  in  other  words  to  make 
another  bear  the  loss  arising  from  the  default  of  the  plaintiff's  servant 
This  attempt  was  unsuccessful.  Matters  remained  in  this  state  until 
the  passing  of  an  act,  introduced  by  Mr.  Apsley  Pellatt,  19th  and 
aOth  Vict,  cap.  25,  June  23,  1856,  which  enacted  that— 

'' '  In  every  case  when  a  draft  on  any  banker  made  payable  to  bearer 
or  to  order  on  demand,  bears  across  its  face  an  addition  in  written  or 
stamped  letters  of  the  name  of  any  banker,  or  of  the  words  '^and 
Company,"  in  full  or  abbreviated,  either  of  such  additions  shall  have 
the  force  of  a  direction  to  the  bankers  upon  whom  such  draft  is  madoi 
that  the  same  is  to  be  paid  only  to  or  through  some  bankers^  and  the 
same  shall  be  payable  only  to  or  through  some  banker.' 

^  This  act  is  clear  and  explicit ;  but  a  case  has  recently  arisen,  known 
as  Simmons  v.  Taylor,  the  facts  of  which  are  briefly  as  follow: 
Simmons  drew  a  cheque  on  the  London  Joint-stock  Bank,  and  crossed 
it  with  two  transverse  lines,  and  the  words  '  &  Co. ;'  the  cheque  fell 
into  dishonest  hands,  the  lines  and  words  '  &  Co. '  were  carefully 
removed,  and  in  that  state  the  cheque  was  presented  and  paid.  It  was 
sought  to  make  the  banker  liable  for  having  so  paid  the  cheque  which 
had  been  crossed,  although  no  vestige  of  such  crossing  appeared  upon 
it  This  attempt  was  unsuccessful,  and  has  resulted  in  the  introduction 
of  the  present  bill,  against  which  I  submit  the  following  objections  :— 

"  1.  That  the  banker  has  at  present  cast  upon  him  by  law  a  very 
heavy  responsibility,  under  which  no  ordinary  vigilance  or  care  will 
guard  him  from  fr^uent  losses.  There  are — 1st  Forgery  of  endorse- 
ments on  bills  of  exchange.  In  these  cases  the  signatures  of  the 
endorsers  cannot  possibly,  in  one  instance  out  of  a  thousand|  be  known 
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to  the  banker.  A  few  years  since  a  London  banker  was  compelled  to 
lose  several  thonsand  pounds  in  conseqnence  of  having  paid  a  bill 
accepted  by  an  insurance  company,  the  forged  endorsements  actually 
existing  on  the  bill  at  the  time  it  was  accepted  by  the  company,  whose 
agent  was  the  defrauder.  2.  Forged  cheques  and  acceptances.  The 
recent  conviction  of  a  gang  of  forgers,  who  had  successfully  for  many 
years  carried  on  their  practices,  revealed  that  these  men  had  organised 
a  scheme  of  a  most  perfect  character,  and  were  able  to  reproduce  signa- 
tures 80  perfect  in  their  imitation  of  the  orig^nab  that  it  became  im- 
possible to  detect  the  fraud  until  after  it  had  been  successfully  perpe- 
trated. 

'^  In  a  case  in  which  this  bank  was  defrauded  by  a  series  of  forged 
cheques  uttered  by  the  derk  of  a  customer,  the  execution  of  the 
forgeries  was  so  good  that  the  customer  himself  did  not,  on  the  first 
examination  of  his  paid  cheques,  detect  them  all. 

''  2.  The  proposed  bill  is  unjust,  as  it  will  not  only  relieve,  1st,  the 
customer  of  the  bank  from  his  fair  share  of  responsibility  and  risk  of 
loss  arising  from  the  dishonesty  of  his  own,  or  the  public  servants  of 
the  post-office  service,  but,  2nd,  will  also  relieve  from  the  like 
responsibility  and  risks  persons  with  whom  the  banker,  as  drawee 
of  a  cheque,  has  no  connection ;  it  is  far  from  being  an  improbable 
occurrence  that  a  cheque  shall  be  issued  uncrossed,  be  crossed  with 
'  and  Co.'  by  a  subsequent  holder,  and  after  passing  through  several 
hands  be  the  subject  of  a  collusive  fraud  on  the  banker, 

'*  3.  It  will  tend  to  generate  on  the  part  of  the  holders  of  crossed 
cheques  a  want  of  care  and  caution  in  guarding  these  documents. 
The  following  circumstance  occurring  recently  with  one  of  our 
customers,  confirms  this  conviction : — ^This  house  is  in  the  habit  of 
sending  through  the  post  cheques  payable  to  ^  order,'  and  in  the 
mistaken  belief  that  the  bank  was  liable  for  the  forgery  of  endorse- 
ments on  these  documents,  admitted  that  they  took  no  trouble,  by 
requiring  an  acknowledgment  or  otherwise,  of  ascertaining  that  their 
remittances  had  reached  the  persons  for  whom  they  were  intended ; 
a  draft  was  lost,  and  on  calling  at  the  bank  to  stop  the  payment  of  it, 
they  were  incidentally  informed  that  the  bank  was  not  liable  on  the 
payment  of  a  draft  to  ^  order,'  puiporting  to  be  endorsed  by  the  payee, 
should  such  endorsement  prove  to  be  forged,  upon  which,  in  alarm, 
they  immediately  stopped  the  payment  of  several  drafts  they  had 
issued  payable  to  ^  order,'  but  of  which  they  had  received  no  acknowledg- 
ment. 

<^  4.  The  examination  of  the  crossing  an.  cheques  at  the  Clearing- 
house will  be  very  difficult,  and  frequently  quite  impracticable.  The 
greatest  delivery  of  cheques  for  payment  through  the  Clearing-house 
takes  place  between  half-past  three  and  four  o'clock,  and  after  the  latter 
hour  no  more  are  received ;  three-quarters  of  an  hour  on  ordinary  days, 
and  one  hour  on  stock  settling  diays,  are  allowed  for  the  banker  to 
examine  sifi;natures  and  accounts,  and  make  his  entries  before  payment 
or  retnm  of  audi  cheques  as  are  unpaid ;  and  it  is  not  an  unfrequent 
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oocurrence  for  one  banker  to  have  to  pay  from  2,000  to  3,000  cheques  art 
a  settling  day,  and  a  proportionate  number  on  ordinary  oocasioiis — aa 
examination  of  the  crossings,  which  must  be  made  within  the  Clearii^ 
house,  and  before  an}*^  entry  or  other  examination  is  made,  beoomei 
impossible  within  the  allotted  term. 

*^  We  do  not  complain  of  those  risks  incident  to  a  bnainefis  in 
which  large  sums  of  money  are  constantly  entrusted  to  the  control  of 
numerous  clerks,  in  whose  integrity  and  carefulness  great  confidence 
must  necessarily  be  reposed^  but  we  do  complain  that  an  attempt  shoald 
be  made  to  relieve  merchants  and  traders  from  the  necessity  of  exer- 
cising even  ordinary  vigilance  in  guarding  their  cheques,  and  to  throw 
upon  the  bankers  any  loss  that  may  result  from  frauds  against  which 
they  cannot  protect  themselves,  and  which  may  in  many  cases  be 
prevented  by  the  holder  of  a  draft  using  that  care  which  on  every 
ground  of  equity  and  fairness  he  is  bound  to  do. 

"  On  these  grounds  I  venture  to  express  the  hope  that  this  bill  will 
not  be  allowed  to  pass  into  law,  and  respectfully  submit  that  the  law  as 
it  at  present  stands  affords  every  legitimate  protection  to  the  holders  of 
drafts. 

"  Wm.  McKewAN,  General  Manager. 
'' London  and  County  Bank,  21,  Lombard-street, 

"June  18,  1858." 


BANKERS*  SATURDAY  HALF-HOLIDAY. 

Thb  (Governor  of  the  Bank  of  England  has  addressed  the  following 
oommunication  to  Mr.  Lilwall  on  the  subject  of  the  memorial  lately  pre- 
sented to  the  corporation : — 

••  Sir, — I  beg  to  acknowledge  the  receipt  of  your  letter  of  the  1 5th  Jane, 
containing  a  memorial  addressed  to  the  governor  and  directors,  suggesting 
the  closing  of  the  doors  of  the  Bank  of  England  at  two  o*clock  on  Satur- 
days, accompanied  by  a  list  of  persons  in  trade  favourable  to  the  practice 
of  early  closing,  and  I  have,  in  compliance  with  your  request,  laid  the 
same  before  the  Court.  I  have,  in  reply,  to  inform  you  that  the  Bank  of 
England,  though  at  all  times  disposed  to  assist  in  promoting  the  wishes  of 
the  public  where  they  are  generally  and  decidedly  expressed,  is  not  in  the 
habit  of  itself  taking  the  initiative  in  such  movements.  The  Court,  there- 
fore, do  not  deem  it  advisable,  under  the  present  circumstances,  to'  adopt 
the  suggestion  proposed. 

**  I  remain.  Sir,  your  obedient  servant, 

"  S.  Neavs,  Governor. 
"  John  Lilwall,  Esq.,  Hon.  Sec, 
"Early  Closing  Association/' 


Drade  of  the  United  Kingdom. 
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THE  BANK  OF  FRANCE. 

Thb  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
df  the  Bank  of  France,  made  up  to  Thursday,  June  10  : — 


Debtor. 

Capital  of  the  Bank    

Ditto,  New   

Profits  in  addition  to  capital 
(Art  8,  Law  of  June  9, 
1857)     

Reserve  of  the  Bank   

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account-current, 
creditor      

Sondrv  accounts-current.. . 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Re-discounted  during  the 
last-six  months    

Sundries    


p. 

91,250,000 
91,250,000 

c. 

0 
0 

1,436,610  35 

12,980,750  14 

9,125,000  0 

4,000,000  0 

548,536,509  0 

37,011,875  0 

5,558,500  32 

4,212,930  0 

112,639,627  6 

139,193,201  88 

39,484,252  0 

808,807  25 

1,486,531  91 
11,145,926  74 

2,209,982  52 
8,179,549  88 

F.  1,106,100,043  99 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  80,  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 
Hotel  &  furniture  of  theBk. 
Landed    property   of  the 

branch  banks 
Expenses  of  the  Bank 
Sundries 


F.  C 

229,057,916  12 
281,830.239  0 
203,407  22 
161,763,628  21 
187,704,065  0 


1,387,100 
1,764,100 

24,480,000 

9,016,700 

49,746342 

17,055,850 

271,500 

116,300 


0 
0 

0 
0 
06 
0 
0 
0 


•  ••••••••••••  •  • 


60,000,000    0 

12,980,760  14 

62,188,108  58 

8,258,576    0 

4,000,000    0 

6,027,864  0 
1,788,849  86 
7,029,764  80 


F.  1,106,100,048  99 


Certified  by  the  Qovcrnor  of  the  Bank  of  France,        De  Gebminy. 

The  above  return  shows  another  extraordinary  augmentation  of  the 
Btock  of  bullion.  The  increase  in  the  previous  month  was  £2,400,000,  and 
it  is  now  £2,710,000,  bringing  the  total  up  to  £20,400,000.  or  more  than 
double  the  amouut  held  at  the  beginning  of  the  year.  The  French  3  per 
cents.,  however,  are  nearly  a  half  per  cent,  below  the  point  at  which  they 
stood  on  the  1st  of  January.  The  present  return  indicates  a  continuance 
of  distrust,  which  causes  all  business  operations  to  be  restricted  as  much 
as  possible  since  the  discounts  have  experienced  a  further  falling  off  of 
£1,210,000,  making  a  total  reduction  of  £3,400,000  in  the  past  quarter. 
The  notes  in  circulation  have  decreased  £280,000,  the  deposits  of  the  public 
have  increased  £492.000,  and  those  of  the  Treasury  £655,000.  Under  the 
head  of  advances  on  stocks  there  is  a  diminution  of  £96,000,  and  in  those 
on  railways  £468,000. 


TRADE  OF  THB  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  April  were  issued  on  the 
26th  May.  They  showed  still  a  considerable  falling  off  in  the  declared 
yalue  of  oar  exportations,  but  of  much  less  extent  than  was  presented 
daring  each  of  the  three  preceding  months  of  the  present  year,  the 
average  on  those  occasions  having  been  £1,772,401,  while  the  reduc- 
tion now  is  only  £534,411.    Ab  compared  with  the  same  month  of 
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1856  there  is  an  increase  of  £26,507.     Owing  to  the  Eastern  demasj, 

the  sliipinents  &f  cotton  goods  show  an  augmenlation  of  £327,067. 
The  chief  IteinB  on  the  nnfarourable  side  are  iron  nnd  si«el,  the  orders 
for  America  and  Ihn  colonies  being  alHl  smiill.  fiilk  and  woollen 
goods  likewise  continue  to  show  a  Jecrease.  On  the  whole,  however, 
the  return  must  be  conaidercd  to  furnish  some  signs  of  a  tendency  to 
Tevival  in  most  departments  of  trade.  The  annexed  table  exhibita  the 
exact  increase  or  decrease  under  the  several  heads  : — 


Declared  Value  or 

EXPORTATIONS. 

MonlliB  ending  April  30,  ld67. 

and  April  30,  laOS. 

1837. 

1S.'j8. 

Incrcaw. 

Deci«u«. 

Apparel  and  slops       

£118,383 

£121,340 

a.957 

_ 

Bier  and  ale       

155,414 

204,185 

M,771 

Books    

30,903 

36,461 

S.6a6 

BalUr 

37,744 

29,714 

8.030 

Candles         

31,231 

14,662 

IS,6« 

Cheese 

9,036 

9.1 8S 

153 

Coals  and  culm    

287,811 

S 13361 

26,550 

Cordage 

48,664 

20.752 

27,908 

Cottons 

2,279,893 

2,61)6,960 

327,067 

Cotton  yam 

789,246 

785.621 

3,724 

Barthanware       

141,870 

125.075 

16,793 

rwi      

14,446 

12,543 

1,903 

Jfumitnro     

2a,68b 

27,660 

4,974 

Oiass     

60.628 

60.784 

9,644 

2a9,a7S 

245.257 

44,723 

Hardwares 

309,279 

a60,384 

48,895 

leather        

188,211 

15i,744 

36,467 

Linens 

343,166 

310,224 

82,941 

U»™7"« 

160,399^ 

147,336 

13,060 

Mwhinery    

a63.06» 

325,017 

61,969 

Iron  and  steel     

1.449,782 

1,161,644 

I8S,13a 

Copper  nod  brass 

198.3a( 
69,642 

231,1401 
60,343 

32,930 

S9,2»g 

Tin        "1.     '".     "1.     '.'.'.     '.'.'.     '.'. 

148,737 

15.5,761 

7,024 

OUseed        

87,005 

66,800 

10,306 

PaintetB' colonrs 

6I,18S 

36,661 

14,631 

Pioklsi  and  sauces     

ao,454 

SI. 652 

1,198 

Plate  and  Jewellery 

14,850 

85,161 

7SB9 

Salt       

33,768 

37,952 

4,181 

aiks     

520.564 

133,567 

B6,B8T 

&«P      

2^lo^ 

21.034 

4,068 

Buda      

74,647 

80,168 

6,691 

Spirit"   

93,726 

16.084 

77,641 

£t.iti0Der;    

66.415 

71,178 

14,763 

Sag«r,  refined      

18.034 

22,610 

4,676 

"Wool      

84.449 

60,079 

24.S70 

WooLcns      

729.345 

614,791 

114,664 

WooKen  Yam     

247,772 

730.2^8 

159.992 
675,648 

~ 

87,780 
64.680 

Totnl 

9,985,844 

9.431,433 

With  regard  to  imported  oommodities,  the  arrivals  of  wheat  and  floor 
bave  again  been  large,  but  tboae  of  otber  kinds  of  giwn  again  ^ow  a 
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great  reduction.  In  all  other  articles  of  food  and  luxury,  except 
tobacco  and  fruits,  the  quantities  taken  into  use  at  length  exhibit  & 
falling  off,  but  not  more  than  proportionate  with  the  decline  in  our 
exports. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  and  takea 
for  home  consumption  : — 


Months  ending  April  30,  1857, 
and  April  30,  1858. 


Grain,  wheat,  qrs •  .  . 

Grain  of  other  descriptions,  qrs. 

Indian  corn,  qrs 

Flour  and  meal,  cwt 

Provisions — Bacon,  &c.  &c.,  cwt. 

Butter  and  cheese,  cwt 

Animals,  No.        

JC/^^o,  X^O.       ...        ...        ...        ...        «.• 

VyOOUtt,  JIU.         ...        ••«        ...        ...        ... 

vxincc,  xu.      ...  ...  ...  ...  ... 

ou^ar,  cWb.  ...  .*•  ...  .*•  ... 

A  vtt,  lu....      ...  ...  ...  ...  ... 

Aice,  cwi.      ...  .•«  a«»  a«»  ,,, 

Spirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushels  .., 

^TfllOCBf       iU«  ••  •••  •••  ••»  99  9 

JL^lttO|  CWv*     •••       •••       •••       •••       «•« 


Imported. 


1857. 

1858. 

164.787 

383,149 

526.565 

248,934 

95,714 

141.137 

153.203 

364,850 

108,811 

99,454 

69,119 

77,787 

6.167 

4.199 

13,903,000 

15,722,200 

876,224 

850,513 

5,123.504 

5,316,665 

748.887 

880,323 

8,627,211 

8,494,067 

232,366 

339,968 

.    812,204 

881.714 

1,014,692 

493,243 

3,915,029 

1,620,611 

35,949 

26,557 

80.990 

148,746 

837,259 

1,473,520 

5,145 

6,675 

Home  Consumption. 


1857. 


1858. 


164,787 

526,565 

95.714 

153,203 

Free. 

72,006 

Free. 

13,878,400 

367.097 

6,617,195 

868,657 

14,997,310 

92,110 

398,639 

650,166 

2,724,659 

25,402 

84,601 

330,480 

1,007 


383,149 
248,934 
141,137 
364,850 
Free. 
76,948 
Free. 
15,722.200 
228,378 

3,089,433 
788,148 

6,663,321 
146,648 
856,524 
583.767 

2,733,337 

40,426 

138,285 

314,426 

1,762 


The  following  are  the  comparative   imports   and  exports  of  raw 
material,  showing  a  decline  in  each  case,  except  in  hemp  and  cotton : 


Months  ending  April  30, 1857, 

Imported. 

Exported. 

and  AprH  30,  1858. 

1857. 

1858. 

1857. 

1858. 

Flax,  cwt 

Hemp,  cwt 

Raw  silk,  lb 

Cotton,  cwt 

Wool,  lb 

Tallow,  c?rt 

99,330 

86,660 

1,188,801 

1,172,382 

11,376,609 

58,696 

38,461 

116,028 

731,079 

1,819,514 

9,188,890 

36,587 

139,984 

137,186 

1,385,155 

4,039 

225,719 

84,309 

833,545 

264 

Of  silk  manufactures  the  totals  stand  thus  : — 


Months  ending  April  30,  1857, 
and  April  30,  1858. 

Imported. 

Home  Consumption. 

1857. 

1858. 

1857. 

1858. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

56,726 
50,633 

71,120 
19,096 

55,592 

9,778 

70,862 
6,798 

ss 
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THE  EDINBURGH  AND  GLASGOW  BANK,  AND  THE  OLYDBS* 

DALE  BANKING  COMPANY. 

The  Edinburgh  and  Glasgow  Bank,  which  would  appear  to  have  been 
struggling  against  adverse  circumstances  for  the  last  ten  years,  and  which 
unstained  a  severe  shock  in  the  late  commercial  crisis,  has  now  made 
arrangements  for  disposing  of  its  business,  assets,  and  obligations,  and 
handing  them  over  to  the  Clydesdale  Banking  Company.  The  capital  of 
the  concern  was  originally  £1,000,000,  but  soon  after  the  late  crisis  it  was 
proposed  by  the  directors,  and  agreed  to  by  the  proprietary,  that  one-half 
of  tnat  sum  should  be  written  off,  and  the  capital  fixed  ac  £500,000.  This 
result  which  was  accompanied  by  a  consolidation  of  the  new  stock  into 
£100  shares,  was  ascribed  not  so  much  to  recent  losses  as  to  the  bank 
having  been  unable  to  overcome  the  effect  of  transactions  entered  into  pre- 
vious to  1847-8.  The  remedy,  however,  now  appears  to  have  been  a  totally 
inadequate  one.  In  the  report  presented  to  a  general  meeting  of  the  share- 
holders at  Edinburgh,  on  Thursday,  June  10,  the  directors  say : — "|Notwith- 
standing  the  unanimity  of  the  partners  at  the  meetings  held  in  Glasgow 
and  Edinburgh  on  the  4th  and  5th  of  February  last,  and  the  implied  pledges 
then  given  that  the  bank  would  receive  their  cordial  support,  the  directors 
regret  to  state  that  the  opposite  has  in  many  instances  been  the  result.  For 
about  three  months  after  these  meetings  the  business  of  the  bank  remained 
good.  New  accounts  were  opened,  and  the  deposits  continued  steady — 
thus  giving  the  directors  every  hope  that  more  prosperous  times  were 
awaiting  them.  Early  in  the  past  month,  however,  these  promising  appear- 
ances began  to  fail  through  the  continued  action  of  the  partners  themselves 
upon  the  stock  of  the  bank,  many  of  them  having  thrown  their  shares  un- 
reservedly upon  the  market,  which  has  ultimately  resulted  in  serious  detri* 
ment  to  the  establishment.  During  this  panic  various  deputations  of  the 
shareholders  waited  upon  the  directors,  urging  an  investigation  into  the 
affairs  of  the  bank.  So  soon  as  it  became  known  that  a  committee  of  part- 
ners had  resolved  to  employ  an  accountant,  the  effect  on  the  public  was  the 
withdrawal  of  deposits,  and  the  consequent  diminution  of  the  available 
resources  of  the  bank  for  conducting  its  business,  and  this  was  accompanied 
by  a  great  fall  in  the  price  of  stock.  In  these  circumstances  the  directors 
had  no  alternative  but  an  immediate  endeavour  to  arrange  an  amalgama- 
tion with  another  bank."  The  effect  of  the  panic  referred  to  was  certainly 
a  very  rapid  fall  in  the  new  £100  stock  of  the  bank,  which  stood  at 
£90  IOj.  on  the  19th  of  May,  and  had  fallen  to  £51  IOj.  by  the  7th  of 
June.  On  the  last  mentioned  date  the  report  above  referred  to  was 
issued,  and  since  then  the  stock  was  not  quoted  in  the  market 
at  all,  and  much  uncertainty  prevailed  as  to  its  value.  The  report 
proceeded  to  state  that  the  heads  of  an  agreement  were  arranged 
with  the  Clydesdale  Bank,  whereby,  in  return  for  making  over  the 
whole  assets  of  the  Edinburgh  and  Glasgow  Bank,  the  partners  of  the 
latter  should  receive  stock  to  the  amount  of  30,000  shares  at  the  price  of 
£12  per  share,  provided  assets  to  the  value  of  £360,000  should  be  realised, 
but  that  in  the  course  of  the  negotiations,  and  in  consequence  of  the  inves- 
tigations made  into  their  affairs  by  the  Clydesdale  Bank,  "  less  favourable 
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yiews  were  entertained  by  the  Clydesdale  directors,  and  the  report  added 
that,  "  in  consequence  of  these  views,  the  directors  (of  the  Edinburgh  and 
Glasgow)  ultimately  proposed  that,  in  place  of  30,000  shares  at  £12  per 
share,  the  partners  of  this  bank  should  he  entitled  in  June  next  to  receive 
15,000  shares  at  £11  per  share,  upon  assets  hehag  realised  or  cash  paid  to 
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the  amount  of  £165,000  ;  and  to  this  the  Clydesdale  Company  have,  in  the 
circumstances,  agreed.'*  Tho  articles  and  conditions  of  agreement  and 
union  provide  "  that  the  whole  property  and  business  of  the  Edinburgh 
and  Glasgow  Bank  shall  be  delivered  over  to  the  Clydesdale  Banking  Com- 
pany on  the  morning  of  the  2 1st  of  June  current,  the  former's  right  of  cir- 
culation and  issue  being  included  in  the  transference  ;  that  thenceforth  the 
united  businesses  of  the  two  banks  shall  be  carried  on  under  the  name  of 
tho  *  Clydesdale  Banking  Company  ;*  that  the  latter  shall  undertake  to  pny 
the  deposits,  and  retire  the  notes  in  circulation  of  the  former,  and  on  the 
2 1st  of  June  the  Edinburgh  and  Glasgow  shall  be  debited  with  the  amount 
of  said  deposits  and  circulation  ;  and,  on  the  other  hand,  all  assets  shall, 
as  they  are  realised,  be  credited  to  them,  but  the  privilege  of  authorised 
circulation  shall  not  be  hold  as  an  asset ;  that  the  assets,  properties,  and 
securities  of  the  Edinburgh  and  Glasgow  Bank  shall,  as  far  as  practicable, 
be  collected  and  realised  before  the  13th  of  June,  I860,  and  whatever 
assets  may  remain  unrealised  shall  then  be  taken  over  at  a  valuation ;  that 
on  or  before  the  Ist  of  July,  1859,  the  Clydesdale  Banking  Company  shall 

give  over  to  trustees  appointed  by  the  Edinburgh  and  Glasgow  Bank,  for 
ivision  among  the  partners,  shares  of  the  stock  of  the  Clydesdale,  not 
exceeding  15,000,  on  which  £10  per  share  has  been  paid,  at  the  price  of 
£11  per  share,  provided  that  the  assets  as  realised  or  valued  at  the  8th  of 
June,  1859,  shall  amount  to  not  less  than  £165,000— if  they  do  not  reach 
that  value,  then  an  amount  of  shares  corresponding  to  the  net  sum  realised, 
or  valued,  or  paid  in,  shall  be  given  over  ;  but,  on  the  other  hand,  any 
surplus  of  assets  that  may  arise  over  the  said  sum  shall  be  divided 
among  the  partners  of  the  Edinburgh  and  Glasgow  Bank;  and  that 
the  Clydesdale  Company  shall  continue  at  their  discretion  bill  dis- 
counting and  advancmg  of  cash  to  parties  who  at  present  do  business 
with,  or  are  under  engagements  to,  tne  Edinburgh  and  Glasgow  Bank.*' 
The  above  report  and  articles  of  union  were  submitted  to  the  meeting  and 
were  unanimously  approved,  but  not  without  a  good  deal  of  hard  hitting 
and  cross  questioning  at  the  directors.  With  reierence  to  the  Clydesdale 
Bank,  it  may  be  stated  that  their '£10  shares  are,  at  the  period  alluded  to, 
selling  at  £13  (their  dividend  being  7  per  cent.),  so  that  their  giving  the 
shareholders  of  the  Edinburgh  and  Glasgow  Bank  1 5,000  of  their  shares 
at  £1  instead  of  £3  premium,  would  be  something  like  paying  £30,000  for 
the  acquisition  of  their  business  and  circulation.  On  the  assumption — 
and  so  far  as  it  appears  it  is  nothing  more — that  the  assets  will  amount  to 
£165,000,  this  arrangement  will  give  the  Edinburgh  and  Glasgow  Bank 
partners  £150,000  of  nominal  capital,  but  £195,000  of  present  market 
value,  in  lieu  of  their  £500,000,  or  rather  £1,000,000  of  original  capital. 
At  the  meeting,  a  protest  was  served  on  the  directors,  in  behalf  of  snare- 
holders  who  had  purchased  stock  since  February  last,  holding  the  directors 
liable  for  the  price  of  the  same,  on  the  ground  that  the  report  laid  before 
the  meetings  of  the  proprietors  in  February  did  not  represent  the  true 
condition  of  the  bank's  affairs,  and  counsel  was  retained  to  follow  up  the 
protest  by  litigation.  It  was  admitted  by  the  directors,  that  since  February 
last  they  had  bought  in  stock  of  the  nominal  value  of  £43.092,  at  a  cost  of 
£43,887.  It  was  stated  that  the  number  of  shareholders  was  about  1,400, 
and  that  the  nominal  value  of  their  holdings  was  about  £360,000.  The 
fact  was  likewise  elicited  that  the  directors  of  the  Clydesdale  Bank,  and 
idso  the  accountant  employed  by  the  committee  of  proprietors  to  investi- 
gate, di  d  not  think  that  the  assets  of  the  Edinborgn  and  Glasgow  Bank 
would  amount  to  £165,000,  and,  therefore,  to  carry  oat  the  amalgamation 
with  the  former,  a  call  would,  in  their  opinion,  necessarily  have  to  be  inado 
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on  the  Bhareholders  of  the  latter.  Ten  trustees  were  appointed  to  carrj 
oat  the  amalgamation,  four  being  selected  from  the  present  directors,  and 
six  from  the  shareholders.  The  meeting  (to  which  Uie  repreeentsdres  of 
the  press  were  not  admitted)  was  a  very  angry  one.  About  iOO  or  500 
persons  were  present. 


THE  ESTATE  OF  MESSRS.  E.  BAINBRIDGE  AND  CO. 

An  adjourned  meeting  of  creditors  of  Messrs.  R.  Bainbridge  and  Co.,  of 
London  and  New  York,  who  suspended  during  the  late  crisis,  took  place  on 
the  4th  of  June.  From  the  report  of  a  committee  appointed  on  the  5th  of 
January  it  appeared  that  a  confidential  agent  was  despatched  to  New  York. 
After  considerable  difficulties,  which  led  to  the  waste  of  much  Taloable 
time,  ho  was  permitted  by  Mr.  Bainbridge  to  examine  the  books  and 
accounts,  and  found  them  to  be  in  such  utter  disorder  that  it  was  impossible 
readily  to  discoTor  the  actual  position  of  affairs.  Many  of  the  balances 
were  thus  supplied  by  Mr.  Bambridge  himself,  and  not  &om  the  books, 
particularly  ttie  estimates  of  the  stock  in  trade  and  real  estate.  These 
were  taken  too  low  ;  and,  aeain,  the  claims  of  the  English  creditors  were 
calculated  at  an  unduly  high  rate  of  exchange.  The  result  was  that  there 
was  a  difference  in  the  valuation  of  assets  by  the  two  parties,  Mr.  Bainbridge 
and  the  creditors'  aeent,  of  £12,000.  Supposing  the  statement  of  the 
latter  to  be  correct,  there  was  sufficient  to  pay  in  full.  No  legal  means, 
however,  exist  to  enforce  the  claims  of  the  creditors,  except  by  an  expen- 
sive and  doubtful  course,  there  being  no  Court  of  Bankruptcy  in  New 
York.  In  the  meantime  the  usual  preferential  payments  had  been  made, 
the  American  creditors  receiving  the  whole  of  their  claims,  which  had  the 
following  effect : — The  total  net  liabilities  as  absented  to  by  the  insolvent 
were  £47,000,  with  admitted  assets  of  £37,000,  or  about  15j.  9d.  in  the 
pound.  Providing  for  the  American  claims,  however,  the  matter  stands 
thus  :— Assets,  i'17,000,  to  meet  English  debts  of  £27,000,  or  about  12#.  6d. 
in  the  pound.  This  calculation  was  irrespective  of  the  amount  in  dispute 
as  unaerstated.  Mr.  Bainbridge,  without  attempting  to  controvert  the 
positions  of  the  agent  of  the  creditors,  had  already  determined  on  his 
course  of  action,  and  offered  a  composition  of  1  2j.,  boldly  stating  the  estate 
would  realise  no  more.  After  considerable  delay  and  long  negotiations, 
an  agreement  was  at  length  come  to  to  pay  all  claims  under  £10  in  full  in 
two  months  from  the  17th  of  March,  12^.  6d.  on  claims  between  £10,  and 
£100  in  six  months  from  the  20th  of  March,  and  \3s.  id.  in  four  instal- 
ments extending  over  two  years  from  the  10th  of  February  on  debts  of 
£\00  and  upwards.  A  guarantee  was  at  first  positively  refused,  and  it  was 
only  after  repeated  pressure  that  certain  securities  were  obtained,  worth 
about  £10,000,  or  nearly  9s.  6d.  in  the  pound  of  the  composition.  The 
report  concluded  with  a  recommendation  that  the  terms  be  accepted,  and 
accordingly  a  resolution  to  that  effect  was  passed  unanimously. 


THE  ESTATE  OP  MESSRS.  RAWSON,  SONS  AND  CO. 

A  MEETiKo  of  the  creditors  of  Messrs.  Rawson,  Sons  and  Co.,  engaged 
in  the  East  India  and  China  trade,  whose  suspension  took  place  on  the 
2nd  June,  was  held  on  the  8th,  when  the  following  satisfactory  state« 
inent,  showing  a  surplus  of  £48,000,  was  presented  by  Mr.  J.  £.  Coleman, 
of  the  firm  of  Messrs.  Coleman,  Tiirquana,  Yoongs,  and  Co.  ;*- 
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Dr. 

To  creditors  on  open  accounts £39,344    0    0 

Creditors  on  bills  payable £489,634    0    0 

Less,  expected  to  be  provided  for  by 
parties  for  whose  account  the  bills 

were  accepted        125,038    0     0 

Amount  to  rank  on  this  estate      ... 364,596     0    0 

Greditors  partially  secured  ...    156,731     0    0 


Securities  held  138,520     0     0 


Greditors  fully  secured — 

Securities  held  359,891     0     0 

Glaims  274,923     0     0 


18,211     0    0 


Gontra  £84,968    0     0 

Liabilities  on  bills  receivable,  £297,310  12j.  3(i.,the 
whole  of  which  will  be  duly  honoured  at  ma- 
turity * 


£422,151     0     0 

■  I     '  !■ 


cy. 

By  cash  balance      £2,613  0  0 

Bills  receivable  on  hand         ... 22,733  0  0 

Sundry  assets,  consisting  of  shares,  &o 650  0  0 

Debtors,  good     36,506  0  0 

Debtors  after  taking  up  the  bills  accepted  for  their 

account          13,067  0  0 

Produce  on  hand          ...         12,580  0  0 

Surplus  from  creditors  holding  securities,  contra  ...  84,968  0  0 

Amount  of  various  exports  estimated  at     125,000  0  0 

Amount  standing  to  the  debit  of  Blenkin,  Rawson 

and  Co.,  of  China     ...         32,902  0  0 

Ditto,  Ker,  Rawson  and  Co.,  Singapore           7,365  0  0 

Ditto.  Leach,  Rawson  and  Co.,  Calcutta         42,940  0  0 

Capital  of  T.  S.  Rawson  and  S.  Rawson,  in  the  firms  of 

Blenkin,  Rawson  and  Co.,  and  Ker,  Rawson  and  Co.  53,560  0  0 
Estimated  proportion  of  commission  and  profits  since 

AnriUO,  1857            22,500  0  0 

Sundries  from  the  separate  estates  of  the  partners  12,595  0  0 

«      £457,399     0     9 
Creditors  to  be  paid  in  full         £522 

It  was  explained  by  Mr.  Coleman,  that  although  the  present  is  onl^  a 
pro  forma  statement,  it  shows,  as  nearly  as  possible,  the  correct  position 
of  the  firm,  and  Uiat  in  consequence  of  the  admirable  manner  in  whioh  the 
books  and  accounts  have  been  kept  he  has  been  enabled  to  lay  the  results 
thus  early  before  the  creditors,  so  that  they  may  be  oommunicated  \xj  ^o 
mail  which  leaves  on  the  9th.  With  respect  to  the  aggregate  of  liabUities, 
£125,000  of  the  bills  will  be  taken  up,  leaving  only  £364,000  as  chargeable 
against  the  estate.  Of  the  bills  receivable,  representing  £300,000,  the 
whole  will,  it  is  thought,  be  met,  and  they  are  not  likely  to  constitute  the 
least  liability.  The  assets  are  of  a  favourable  character,  and  the  oash 
and  bills  may  be  considered  a  very  respectable  item.  The  good  debts 
principally  consist  of  balances  im  from  correspondents,  brokers,  and 
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prompts,  all  of  which  will  be  speedily  available.  It  appears  that  the 
produoo  in  hand,  and  the  surplus  produced  after  the  payments  of  the 
loans,  amounting  to  £97,548,  has  been  estimated  at  the  value  on  the  date 
of  the  suspension,  and  that  also  a  portion  has  been  taken  at  prices  at 
which  offers  have  been  actually  made,  while  some  descriptions  hare 
slightly  advanced  in  value  since  the  estimate  was  completed.  In  con- 
nection with  the  exports,  calculated  to  produce  £125.000,  it  is  believed 
that  they  will  before  this  have  been  sold,  and  that  the  proceeds  will 
be  in  course  of  remittance.  About  two-thirds  of  the  amount  will, 
according  to  the  examination,  be  receivable  by  the  shippers,  and  must 
go  in  reduction  of  acceptances  to  a  similar  extent,  and  the  remuning 
third  will  bo  appropriated  to  the  general  creditors.  It  is  stated  that 
the  balances  due  from  the  China,  Singapore,  and  Calcutta  houses,  amount- 
ing to  £83,216,  the  £33,560  of  the  capital  of  T.  S.  Rawson  and  S.  Bawson, 
and  the  £22,500  the  proportion  of  commission  and  profits,  were  all 
ordered,  in  December  and  January  last,  to  be  forwarded  to  this  conntij, 
and  that  an  acknowledgment  of  the  request  has  been  received.  It  is, 
therefore,  anticipated  that  the  bills  to  represent  the  greater  amount 
are  also  in  course  of  transmission.  No  doubt  is  entertained  of  the 
value  of  the  India  and  China  assets,  since  they  have  been  thorooAhly 
investigated  and  reported  upon  by  a  gentleman  of  experience  m>m 
Manchester.  In  answer  to  questions  it  was  intimated  that  Mr. 
T.  S.  Rawson  and  Mr.  S.  Rawson  are  directly  interested  in  the 
houses  in  India,  Singapore,  and  China,  and  that  Mr.  C.  Bawson 
possesses  an  indirect  mterest  through  the  father.  The  cause  of 
suspension  has  been  the  absence  of  remittances,  and  the  indis- 
position to  force  £400,000  produce  in  the  hands  of  creditors  as  security 
suddenly  upon  the  markets.  The  reason  of  the  private  estates  appearing 
for  so  small  a  total  is,  that  the  senior  partner  has,  not  long  since,  brought  in 
£83,000,  independently  of  other  contributions  previously,  to  meet  the  recent 
losses,  which  are  taken  in  round  numbers  at  £125,000.  These  explanations 
having  been  received  as  satisfactory,  Mr.  Charles  Freshfield  submitted  the 
propriety  of  effecting  a  liquidation  under  inspection.  The  application  of 
Dankruptcy  to  an  estate  of  this  description  would  be  highly  prejudicial, 
and  not  warranted  by  the  circumstances  of  the  case.  The  assets  showed 
20s,  in  the  pound,  with  a  large  surplus,  including  the  private  property  of 
the  partners  ;  and  if  the  usual  process  were  adopted,  the  house  could  re- 
eommence  business  without  interruption.  The  opinion  of  the  creditors 
being  unanimously  in  favour  of  this  proceeding,  after  a  short  conversation, 
during  which  it  was  stated  that  no  bills  can  come  back  from  India  or  China 
unless  they  are  document  bills,  resolutions  were  at  once  passed  agreeing  to 
the  proposition.  At  the  close  of  the  discussion  it  was  distinctly  understood 
that  the  houses  abroad  should  be  advised  by  the]morrow' small,  that  without 
they  feel  themselves  perfectly  competent  to  meet  all  maturing  engagements 
it  will  be  their  duty  immediately  to  suspend,  and  not  to  allow  any  priority 
or  preference.  Before  the  meeting  finally  separated  a  strong  feeling  was 
expressed  with  regard  to  the  honourable  conduct  exhibited  by  the  partners, 
and  to  the  satisfactory  position  in  which  the  accounts  were  found,  confi- 
dence at  the  same  time  being  entertained  in  the  result  of  the  liquidation. 
Annexed  are  the  resolutions,  passed  in  official  form  : — 

At  a  meeting  of  the  creditors  of  Messrs.  Rawson,  Sons  and  Co.,  held  at 
their  offices.  No.  62,  Moorgate- street,  on  Tuesday,  the  8th  day  of  June, 
1858,  Mr.  Richard  Durant  in  the  chair,  fiir.  Coleman,  the  accountant,  pro- 
duced and  read  to  the  meeting  a  statement  of  the  liabilities  and  assets. 

It  was  proposed  and  seconded,  and  resolved  unanimously — 
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'*  1.  That  it  is  the  opinion  of  the  meeting  that  the  affairs  of  the  house 
shonld  be  liquidated  under  inspectorship,  and  that  the  following  gentlemea 
be  the  inspectors  : — George  Dewhurst,  Esq.,  Alexander  Mackenzie,  Esq^ 
and  W.  Lyon,  Esq.  2.  That  a  proper  deed  of  inspectorship  be  prepared 
under  the  approval  of  the  inspectors,  and  be  executed  by  or  on  behalf  of 
each  creditor,  on  or  before  payment  of  the  first  dividend.  3.  That  such 
deed  shall  contain  covenants  by  the  partners  to  liquidate  the  affairs  of  tlie 
house  according  to  the  rules  of  administration  adopted  in  bankruptcy,  and 
covenant  by  the  creditors  not  to  sue,  which  shall  operate  as  a  release  upon 
the  inspectors  certifying  that  the  liquidation  has  proceeded  sufficiently,  and 
upon  the  partners  executing  an  assignment  of  any  remaining  assets  to 
trustees  for  distribution  among  the  creditors.  4.  That  such  deed  shall  be  a 
deed  of  arrangement,  within  the  meaning  of  the  224th  section  of  the  Bank- 
rupt Law  Consolidation  Act,  and  the  228th  section  shall  be  applicable  thereto, 
and  the  creditors  executing  it  shall  not  be  prejudiced  as  to  any  securities 
or  lien  they  may  be  entitled  to,  or  as  to  their  rights  against  third  parties. 
5.  That  the  private  property  of  the  partners,  after  payment  of  their  separate 
liabilities,  shall  be  applied  in  the  payment  of  the  debts  of  the  firm,  accord* 
ing  to  the  rules  of  distribution  in  bankruptcy.  6.  That  the  inspectors 
shall  have  power  to  make  to  the  partners  such  allowance  as  they  may 
think  fit  for  their  services.  7.  That  instructions  be  sent  out  by  the  mail  on 
the  morrow,  to  the  several  firms  in  India  and  China,  to  adopt  all  necessary 
measures  for  protection  of  consigned  goods  and  their  proceeds,  and  to  send 
home  statements  of  all  goods  on  hand  and  account  sales  of  such  as  have 
been  sold,  with  remittances  direct  to  the  respective  consignees  where  no 
advances  have  been  made.  8.  That  the  partners  be  at  liberty  to  transact 
business  on  their  own  account,  on  their  covenanting  in  the  inspectorship 
deed  not  to  use  either  directly  or  indirectly  any  of  the  existing  assets  of 
the  firm,  and  to  incur  no  new  engagements  which  could  by  any  possibility 
be  thrown  on  the  existing  assets." 

(Signed)  B.  Durant,  Chairman. 


iSan&Cng  anti  Commenfal  lato. 

PENDING  MEASURES  FOR  ALTERING  THE  LAW  RELATING  TO 

BANKING  AND  COMMERCE. 

We  present  our  readers  with  three  bills  now  before  Parliament, 
which  there  is  every  reason  to  suppose  will  become  law. 

The  first  of  these  relates  to  crossed  cheques,  and  is  intended 
to  reverse  the  late  decision  which  declared  that  the  crossing 
was  not  a  material  part  of  the  cheque,  a  decision  which  we  have 
already  discussed,  and  which  might  have  been  supported  on 
better  grounds  than  those  given  by  the  court,  because  we  think 
that,  even  supposing  the  crossing  to  be  a  material  part  of  the 
cheque,  yet,  if  it  is  written  in  the  cheque  so  carelessly  as  to 
invite  fraud,  that  the  banker  cannot,  consistently  with  principle 
or  authority,  be  held  responsible  for  not  observing  it.  The 
proposed  measure  will  place  serious  liabilities  on  baiters,  all  of 
which  it  may  be  impossible  to  foresee;   but  one  will  be  to 
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expose  the  banker  to  demands  and  actions,  at  the  instanoe  of 

Eersons  who  are  not  customers  of  the  bank^  but  who  may 
appen  to  become  holders  of  cheques  on  which  they  have  placed 
a  crossing.  This  is  carrying  the  eflPect  of  crossing  much  further 
than  has  ever  yet  been  contemplated. 

The  next  measure  is  one  for  limiting  the  liability  of  joint- 
stock  banks.  There  are  many  who  think  this  will  diminish 
public  confidence  in  the  security  of  such  institutions^  and  that 
the  real  amendment  required,  is  to  establish  proper  machinery 
for  fairly  enforcing  the  unlimited  liability. 

The  next  measure  is  avowedly  only  temporary — ^tbe  Govern- 
ment having  promised  next  session  to  bring  in  a  bill  to 
consolidate  the  law  of  joint-stock  companies,  recent  legislation 
having  brought  it  to  a  perfect  chaos,  in  which,  even  the  courts  of 
justice,  got  utterly  bewildered  and  lost. 

A  Bill  (as  amended  in  Gommittee)  to  amend  the  Law  relating  to  CheqoeB 

or  Draflg  on  Bankers. 

I.  Whbnbyer  a  cheque  or  draft  on  any  banker,  payable  to  bearer,  or  to 
order,  on  demand,  shall  be  issued,  crossed  with  the  name  of  a  banker,  or 
with  two  tran Terse  lines  with  the  words  '*  and  company"  or  any  abbrevia- 
tion thereof,  such  crossing  shall  be  deemed  a  material  part  of  the  cheque 
or  draft,  and,  except  as  hereafter  mentioned,  shall  not  be  obliterated  or 
added  to  or  altered  by  any  person  whomsoever  after  the  issuing  thereof; 
and  the  banker  upon  whom  such  cheque  or  draft  shall  be  drawn  shall  not 
pay  such  cheque  or  draft  to  any  other  than  the  banker  with  whose  name 
such  cheque  or  draft  shall  be  so  crossed,  or,  if  the  same  be  crossed  as 
aforesaid  without  a  banker's  name,  to  any  other  than  a  banker. 

II.  Whenever  any  such  cheque  or  draft  shall  have  been  issued  uncrossed, 
or  crossed  with  the  words  "  and  company  "  or  any  abbreviation  thereof, 
and  without  the  name  of  any  banker,  any  lawful  holder  of  such  cheque  or 
draft,  while  the  same  remains  so  uncrossed,  or  crossed  with  the  words 
"and  company"  or  any  abbreviation  thereof,  without  the  name  of  any 
banker,  may  cross  the  same  with  the  name  of  a  banker ;  and  such  last- 
mentioned  crossing  shall  be  deemed  a  material  part  of  the  cheque  or  drafk, 
and  shall  not  be  obliterated  or  added  to  or  altered  by  any  person  whom- 
soever after  the  making  thereof;  and  the  banker  upon  whom  such  cheque 
or  draft  shall  be  drawn  shall  not  pay  such  cheque  or  draft  to  any  other 
Uian  the  banker  with  whose  name  such  cheque  or  draft  shall  be  so  crossed 
as  last  aforesaid.  / 

III.  In  the  construction  of  this  act  the  word  *'  banker**  shall  include 
any  person  or  persons,  or  corporation  or  joint-stock  company,  acting  as 
a  banker  or  bankers. 


A  Bill  to   enable  Joint  Stock  Banking  Companies  to  be  formed  on  the 

Principle  of  Limited  Liability. 

I.  So  much  of  the  Joint  Stock  Banking  Companies  Act,  1857,  as  pro- 
hibits a  banking  company  from  being  formed  under  that  act  with  limited 
liability,  or  prohibits  an  existing  banking  company  from  being  registered 
under  that  act  with  limited  liability,  ehaU  be  repealed,  subject  to  the  fol- 
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lowing  proviso,  thai  no  banking  company  claiming  to  issne  notes  in  Eng- 
land or  Wales  shall  bo  entitled  to  be  registered  as  a  limited  company  until 
it  shall  have  relinqaished  such  privilege  under  the  twenty-fourth  section 
of  the  seventh  and  eighth  Victoria,  chapter  thirty-two. 

II.  The  registration  of  a  banking  company  under  the  Joint  Stock  Banking 
Companies  Act,  1857,  or  under  any  other  act,  shall  not  prejudice  the  right 
of  such  company  to  re^ster  itself  again  as  a  limited  company  under  tho 
said  Joint  Stock  Bankmg  Oompanies  Act,  1857,  and  the  acts  incorporated 
therewith. 

III.  Every  limited  joint  stock  banking  company  shall,  before  it  commences 
business,  and  also  on  the  first  day  of  January  m  every  year  during  which 
it  carries  on  business,  annex  to  a  copy  of  the  memoranoum  of  association 
a  statement  of  the  number  of  shares  issued,  and  the  amount  of  deposit  or 
calls  made  on  each  share,  in  the  form  contained  in  the  schedule  hereto, 
or  as  near  thereto  as  circumstances  will  admit,  and  a  copy  of  such  memo- 
randum, with  such  statement  annexed  thereto,  shall  be  put  up  in  a  oonspi- 
euous  place  in  the  registered  office  of  the  company  ;  and  if  default  is  made 
in  due  compliance  with  the  provisions  of  this  section,  each  director  shall 
be  liable  to  a  penalty  not  exceeding  £5  for  every  day  during  which  such 
default  continues,  and  such  penalties  shall  be  recovered  in  a  Bommarj 
manner. 

IV.  Limited  joint  stock  banking  companies  shall  be  wound  up  in  the 
same  manner  and  under  the  same  jurisdiction  as  that  in  and  under  which 
joint  stock  banking  companies  other  than  limited  are  required  to  be  wound 
up  by  the  Joint  Stock  Banking  Companies  Act,  1857. 

Schedule  referred  to  in  the  foregoing  Act. 

Form  qf  Statement  to  le  annexed  to  the  Memorandum  of  Association, 

The  number  of  shares  issued  is  10,000. 

Calls  to  the  amount  of  £20  per  share  have  been  made,  under  which  the 
sum  of  £180,000  has  been  received, 
Dated  Uie  1st  of  January,  1859. 

A  Bill  to  amend  the  Joint  Stock  Companies  Acts,  1856  and  1857,  and  the 

Joint  Stock  Banking  Companies  Act,  1857. 

Whereas  by  the  nineteenth  section  of  "  The  Joint  Stock  Companies  Act, 
1857,**  it  b  amongst  other  things  provided,  that  where  a  company  is  in 
course  of  being  wound  up  voluntarily,  and  proceedings  are  taken  for 
having  the  same  wound  up  oy  the  court,  the  court  may,  instead  of  making 
an  order  that  the  company  should  be  altogether  wound  up  by  the  court, 
direct  that  the  voluntary  winding-up  should  continue,  but  subject  to  such 
supervision  of  the  court,  and  witn  such  liberty  for  creditors,  contributories, 
and  others  to  apply  to  the  court,  and  generally  upon  such  terms  and 
subject  to  such  conditions  as  the  court  thinks  just  t  and  whereas  it  is  ex- 
pcdieot  to  make  further  provision  for  enabling  companies  to  be  wound  up 
in  manner  directed  by  the  said  nineteenth  section :  and  whereas  it  is 
expedient  to  explain  and  amend  the  acts  hereinafter  referred  to  as  the 
<*  Joint  Stock  Companies  Acts,**  that  is  to  say,  '*  The  Joint  Stock  Com- 

Sanies  Act,  1856/*** The  Joint  Stock  Companies  Act,  1857,'*  and  "Tho 
oint  Stock  Banking  Companies  Act,  1857 ,  **  be  it  enacted  by  the  Queen's 
most  Excellent  Majesty,  by  and  with  the  advice  and  consent  of  the^  Lords 
Spiritual    and    Temporal,    and    Commons,   in    this    present  parliament 
assembled,  and  by  the  authority  of  the  same,  as  follows , 
I.  This  act  may  be  cited  for  all  purposes  as  **  The  Joint  Stock  Com* 
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panics  Amendment  Act,  1858,**  and  it  shall  be  incladed  in  the  ex|npet- 
sion  *'  Joint  Stock  Oompanies  Acts,**  as  hereinafter  used,  nnlefw  there 
is  something  in  the  context  inconsistent  with  its  being  so  incladed. 

II.  A  petition  praying  wholly  or  in  part  that  a  voluntary  winding-up 
may  continue,  subject  to  the  supervision  of  the  court,  shall,  for  the  purpose 
of  giving  jurisdiction  to  the  court  over  suits  and  actions,  and  over  the 
appointment  of  a  receiver,  be  deemed  to  bo  a  petition  for  winding  up  the 
company  by  the  court ;  and  in  determinining  whether  a  company  is  to  be 
wound  up  altogether  compulsorily  or  under  the  provisions  of  the  said 
nineteenth  section,  the  court  may  have  regard  to  the  wishes  of  the 
majority  in  number  and  value  of  the  creditors  as  proved  to  it  by  any 
sufficient  evidence. 

III.  Where  any  order  is  made  by  the  court,  in  pursuance  of  the  said 
nineteenth  section,  for  the  continuance  of  a  voluntary  winding-up.  the 
court  may  in  such  order  or  in  any  subsequent  order  appoint  any  additional 
liquidator  or  liquidators ;  and  any  liquidator  or  liquidators  so  appointed 
by  the  court  shall  have  the  same  powers,  be  subject  to  the  same  obliga- 
tions, and  in  all  respects  stand  in  the  same  position  as  if  they  had  been 
appointed  by  the  company  :  the  court  may  from  time  to  time  remove  any 
liquidator  or  liquidators  so  appointed  by  the  court,  and  fill  up  any  Taean<n^ 
occasioned  by  such  removal,  or  by  the  death  or  resignation  oi  any  such 
liquidator  or  liquidators  :  the  court  shall  in  the  appointment  of  a  liquidator 
or  liquidators  under  this  section  consult  any  creditor  or  classes  of  creditors 
it  may  think  expedient  to  consult  for  the  purpose  of  ascertaining  what 
appointments  are  most  for  the  interest  of  the  creditors. 

lY.  Where  an  order  is  made  by  the  court,  in  pursuance  of  the  said 
nineteenth  section,  for  the  continuance  of  a  voluntary  winding-up,  the 
liquidators  appointed  to  conduct  such  winding-up  may,  subject  to  any 
order  made  by  the  court,  exercise  all  powers  given  to  them,  without  the 
intervention  of  the  court,  in  the  same  manner  as  if  the  company  were 
being  wound  up  altogether  voluntarily ;  but,  save  as  aforesaid,  any  order 
made  by  the  court,  in  pursuance  of  the  said  nineteenth  section,  fur  the 
continuance  of  a  voluntary  winding-up,  shall  for  all  purposes,  including 
the  application  of  any  provision  relating  to  fraudulent  preference,  be 
deemed  to  be  an  order  of  the  court  for  winding  up  the  company  by  the 
court,  and  shall  confer  full  authority  on  the  court  to  make  calls,  or  to 
enforce  calls  made  by  the  liouidators,  and  to  exercise  all  other  powers 
which  it  misht  have  exercised  of  its  own  motion,  or  on  the  application  of 
the  official  liquidators,  if  an  order  had  been  made  for  winding  up  the 
company  altogether  by  the  court. 

V.  Where  an  order  has  been  made  for  winding  up  a  company  compulsory, 
or  where  an  order  has  been  made,  in  pursuance  of  the  said  nineteenth  sec- 
tion, for  the  continuance  of  a  voluntary  winding-up,  no  suit,  action,  or 
other  legal  proceeding  shall  be  proceeded  w  ith  or  commenced  against  the 
company  or  the  public  officer  thereof,  or  any  member  of  the  company,  in 
respect  of  a  debt  of  the  company,  except  with  the  leave  of  the  court,  and 
subject  to  such  terms  as  the  court  may  impose. 

VI.  Where  an  order  has  been  made  for  winding  up  a  company  compul- 
sorily, or  where  an  order  has  been  made,  in  pursuance  of  the  said  nineteenth 
section,  for  the  continuance  of  a  voluntary  winding-up,  the  court  may 
make  such  order  as  it  thinks  just  as  to  the  inspection  by  the  creditors  and 
contributories  of  books  and  papers  of  the  company,  and  such  books  and 
papers  may  be  inspected  by  the  creditors  or  contributories,  in  conformity 
with  such  order  of  the  court,  but  not  further  or  otherwise. 

VTI.  Where  an  order  has  been  made  in  pursuance  of  the  said  nineteenth 
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Section  for  the  oontinuance  of  a  voluntary  winding-up,  and  such  order  is 
afterwards  superseded  by  an  order  directing  the  company  to  be  wound-up 
compulsorily,  the  court  may  in  such  last- mentioned  order,  or  in  any  subse- 
quent order,  appoint  the  voluntary  liquidators,  or  any  of  them,  either  pro- 
visionally or  permanently,  and  either  with  or  without  the  addition  of  any 
other  persons,  to  be  official  liquidators. 

YIII.  Where  the  court  makes  an  order  for  winding  up  a  company  com- 
pulsorily, it  may,  if  it  thinks  fit,  provide  by  that  or  any  subsequent  order 
that  the  official  liquidators  may  exercise  any  specified  powers  without  the 
intervention  of  the  court. 

IX.  Where  an  order  has  been  made  for  winding  up  a  company  compul- 
sorily, or  where  an  order  has  been  made,  in  pursuance  of  the  said  nineteenth 
section,  for  the  continuance  of  a  voluntary  winding-up,  the  liquidators 
may,  with  the  sanction  of  the  court,  at  any  stage  of  the  winding-up,  pay 
any  classes  of  creditors  in  full,  or  make  such  other  arrangement  with 
creditors  as  the  court  may  sanction  ;  and  any  general  or  partial  scheme  of 
liquidation,  if  approved  of  by  the  court,  shall  be  binding  on  all  the  credi- 
tors and  contributories  of  the  company. 

X.  The  practice  hitherto  in  use  in  the  Court  of  Chancery  in  England,  in 
winding  up  companies,  under  "The  Joint  Stock  Companies  Winding-up 
Act,  1848,"  and  "The  Joint  Stock  Companies  Winding-up  Act,  1849," 
including  the  service  of  summonses,  notices,  and  other  documents  by 
post,  and  including  the  payment  of  a  per-centage  in  lieu  of  fees  to 
the  suitors'  fee  fund,  the  non-entry  of  orders  at  the  registry  office,  and 
all  powers  and  jurisdictions  given  to  the  said  Court  of  Chancery  by  the 
said  acts,  and  not  conferred  by  the  Joint  Stock  Companies  Acts,  shall  be 
applicable  to  the  winding-up  under  the  said  Joint  Stock  Companies  Acts  of 
companies  by  the  Courts  of  Chancery  and  Courts  of  Bankruptcy  in  Eng- 
land, until  rules  for  regulating  such  winding-up  are  made  in  pursuance  of 
the  powers  for  that  purpose  given  by  the  said  Joint  Stock  Companies  Acts ; 
and  the  Courts  of  Chancery  and  Courts  of  Bankruptcy  in  England  may 
adopt  such  practice,  powers,  and  jurisdictions  to  the  same  extent  as  if  the 
companies  were  being  wound-up  under  '*  The  Joint  Stock  Companies 
Winding-up  Act,  1848,"  and  '^The  Joint  Stock  Companies  Windmg-up 
Act,  1849," 

XI.  Any  order  made  by  the  court  in  England  for  or  in  the  course  of  the 
winding-up  of  a  company  under  the  Joint  Stock  Companies  Acts  shall  be 
enforced  in  Scotland  and  Ireland  in  the  courts  that  would  respectively 
h&ve  had  jurisdiction  in  respect  of  such  company,  if  the  registered  office  of 
the  company  had  been  established  in  Scotland  or  Ireland,  and  in  the  same 
manner  in  aU  respects  as  if  such  order  had  been  made  by  the  courts  that 
are  hereby  required  to  enforce  the  same  ;  and,  similarly,  orders  made  by 
court  in  Scotland,  for  or  in  the  course  of  winding-up  a  company  shall  be 
enforced  in  England  and  Ireland,  and  orders  made  by  the  court  in  Ireland 
for  or  in  the  course  of  winding-up  a  company  shall  be  enforced  in  England 
and  Scotland  by  the  courts  which  would  respectively  have  had  jurisdiction 
in  the  matter  of  such  company,  if  the  registered  office  of  the  company  were 
established  in  each  division  of  the  United  Kingdom  where  the  order  is 
required  to  be  enforced,  and  in  the  same  manner  in  all  respects  as  if  such 
order  had  been  made  by  the  court  required  to  enforce  the  same  in  the  case 
of  a  company  within  its  own  jurisdiction. 

XII.  Where  any  order  made  by  one  court  is  required  to  be  enforced  by 
another  court,  as  hereinbefore  provided,  an  office  copy  of  the  order  so 
made  shall  be  produced  to  the  proper  officer  of  the  court  required  to  enforoe- 
tlie  Mme,  and  the  production  of  such  office  copy  shall  be  sufficient  evidence 
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of  such  order  having  been  made ;  and  thereupon  such  last-mentioned  court 
shall  cause  such  order  to  be  registered,  or  shall  take  such  other  steps  in  the 
matter  as  may  be  requisite  for  euforcing  such  order,  in  the  same  maimer 
as  if  it  were  the  order  of  the  court  enforcing  the  same. 

Xlir.  Where  a  company  is  being  wound  up  altogether  voluntarily,  the 
liquidators  may  apply  to  the  Court  by  petition,  motion,  the  presentation  of 
a.  special  case,  or  in  such  other  manner  as  the  Court  may  direct,  to 
determine  any  question  arising  in  the  matter  of  such  winding-up,  or  to 
exercise,  as  respects  the  enforcing  any  calls,  or  in  respect  of  any  other 
particular  matter,  all  or  any  of  the  powers  which  the  Court  might  exercise 
if  the  company  were  being  wound  up  compulsorily ;  and  the  Court,  if 
satisfied  that  the  determination  of  such  question,  or  the  required  exercise 
of  power,  will  be  just  and  beneficial,  may  accede  wholly  or  partially  to 
sucn  application,  upon  such  terms  and  subject  to  such  conditions  as  the 
Court  thinks  fit,  or  it  may  make  such  other  order  on  such  application  as 
the  Court  thinks  just. 

XIV.  Where  any  company  is  being  wound  up  altogether  voluntarily,  or 
is  being  wound  up  subject  to  the  provisions  of  the  said  nineteenth  section, 
the  company  in  general  meeting  may  fill  up  any  vacancy  occasioned  by 
the  deatn  or  resignation  of  any  liquidator  or  liquidators  appointed  by  the 
company. 

Xv.  In  case  of  any  company  being  .wound  up  compulsorily,  the  liquida- 
tors may  invest  any  moneys  for  the  time  being  in  their  hands,  or  standing 
to  their  credit  in  the  Bank  of  England,  arising  from  such  winding-op,  in 
Government  securities,  including  Exchequer  bills. 

XVI.  In  fixing  the  amount  payable  by  any  contributorr,  in  pursuance 
of  the  Joint  Stock  Companies  Acts  or  any  of  them,  he  shall  be  debited 
with  the  amount  of  all  debts  due  from  him  to  the  company,  including  the 
amount  of  the  call,  and  shall  be  credited  with  all  sums  due  to  him  from 
the  company  on  any  independent  contract  or  dealing  between  him  and  the 
company,  and  the  balance,  after  making  such  debit  and  credit  as  aforesaid, 
shall  be  deemed  to  be  the  sum  due. 

XVII.  All  calls  and  liabilities  to  calls  made  or  to  be  made  on  any 
shareholder  or  contributory,  in  pursuance  of  any  of  the  Joint  Stock  Com- 
panies Acts,  shall,  in  the  event  of  such  shareholder  or  contributory 
becoming  bankrupt  or  insolvent,  be  proveable  against  his  estate. 

XVIII.  The  sixteenth  section  of  *'  The  Joint  Stock  Companies  Act, 
1857,"  shall  be  repealed  ;  and  in  lieu  thereof  be  it  enacted  as  follows . — 
The  liquidators  shall  have  power  to  compromise  all  calls  and  liabilities  to 
calls,  debts,  and  liabilities  capable  of  resulting  in  debts,  and  all  claims 
whether  present  or  future,  certain  or  contingent,  ascertained,  or  sounding 
only  in  damages,  subsisting  or  supposed  to  subsist  between  the  company 
and  any  contributory  or  alleged  contributory,  or  other  debtor  or  person 
apprehending  liability  to  the  company,  upon  receipt  of  such  sums,  payable 
at  such  times,  and  gencraUy  upon  such  terms  as  may  be  agreed  upon,  with 
power  to  the  liquidators  to  take  any  security  for  the  discharge  of  such 
debts  or  liabilities,  and  to  give  complete  discharges  in  respect  of  all  or  any 
such  calls,  debts,  or  liabilities  ;  subject  to  the  proviso,  that  where  an  order 
has  been  made  by  the  Court  jfbr  winding  up  a  company  compulsorily,  or 
where  an  order  has  been  made,  in  pursuance  of  the  said  nineteenth  section, 
for  the  continuance  of  a  voluntary  winding-up.  no  such  compromise  shall 
be  made,  except  in  accordance  with  the  directions  of  the  court,  as 
expressed  generally  in  any  order  made  by  the  court,  or  as  given  in  each 
particular  case ;  and  that  where  a  company  is  being  wound  up  altogether 
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Toluntarily,  no  such  compromise  shall  be  effected,  except  with  the  sanction 
of  a  special  resolation  of  the  company,  or  of  a  general  or  particular 
power  delesated  to  the  liquidators  by  a  special  resolution. 

XIX.  Where  any  order  is  made  for  winding  up  a  company  compulsorily, 
or  for  the  continuance  of  a  voluntary  winding-up,  subject  to  the  provisions 
of  the  said  nineteenth  section,  if  it  appear  in  the  course  of  such  winding- 
up  that  any  past  or  existing  director,  manager,  public  officer,  or  member 
of  such  company  has  been  guilty  of  any  offence  in  relation  to  the 
company  for  which  he  is  criminally  responsible,  the  court  may,  on  the 
application  of  any  person  interested  in  such  winding-up,  or  of  its  own 
motion,  cause  a  report  of  such  offence  to  be  laid  before  Her  Majesty's 
Attorney  General,  m  order  that  all  proper  proceedings  may  be  taken  for 
the  punishment  of  such  offence. 

XX.  Where  a  company  is  being  wound  up  altogether  voluntarily,  if  it 
appear  to  the  liquidators  conducting  such  winding-up  that  any  past  or 
existing  director,  manager,  public  officer,  or  member  of  such  company  has 
been  guilty  of  any  offence  in  relation  to  the  company  for  which  he  is 
criminally  responsible,  it  shall  be  lawful  for  the  liquiaators  to  prosecute 
such  offender,  and  all  expenses  properly  incurred  by  them  in  such  prosecu* 
tion  shall  be  payable  out  of  the  assets  of  the  company  in  priority  to  all 
other  liabilities. 

XXI.  The  hundred  and  sixteenth  section  of  "  The  Joint  Stock  Companies 
Act,  1856,**  shall  not  apply  to  companies  registered  under  **  The  Joint  Stock 
Banking  Companies  Act»  1857." 

XXII.  This  act  shall  apply  in  cases  where  an  order  has  been  already 
made  for  winding  up  a  company  compulsoril^,  or  where  an  order  has  been 
made,  in  pursuance  of  the  nineteenth  section,  for  the  continuance  of  a 
voluntary  winding-up,  or  where  a  company  is  in  the  course  of  being  wound 
up  altogether  voluntarily. 

XXIII.  Any  company  or  copartnership^  consisting  of  seven  or  more 
persons,  having  by  its  constitution  a  capital  of  fixed  amount,  divided  into 
shares,  also  of  fixed  amount,  if  it  legally  carried  on  the  business  of  banking 
previously  to  *'  The  Banking  Companies  Act,  1857,"  is  entitled  to  register 
itself  or  to  continue  registered  under  '*  The  Joint  Stock  Banking  Companies 
Act,  1857,'*  for  the  purpose  of  winding  up  under  that  act,  and  if  it 
legally  carried  on  any  other  business  than  banking,  except  that  of  insur- 
ance, previously  to  the  passing  of  '*  The  Joint  Stock  Companies  Act,  1856," 
is  entitled  to  register  itself  or  to  continue  registered  under  *'  The  Joint 
Stock  Companies  Act,  1856,*'  or  the  Joint  Stock  Companies  Acts,  1856, 
1857,  for  the  purpose  of  winding  up  under  those  acts. 

XXIV.  This  act  shall  extend  to  the  provisions  of  the  Joint  Stock  Com- 
pinies  Acts,  1856,  1857,  incorporated  with  **  The  Joint  Stock  Banking 
Oompanies  Act,  1857.'* 
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fHB   HASTINGS  BANK. — IN  &e' TILDEN  BXITB. 

At  the  Conrt  of  Bankruptcy,  on  the  7th  May,  Mr.  Commissioner  Fane  gave 
Judgment  on  the  application  of  Mr.  Tilden  Smith,  one  of  the  partners  in 
the  Hastings  Bank,  lor  his  certificate.  His  Honour  said, — ^Afler  carefully 
reflecting  on  the  circumstances  of  this  case,  and  having  regard  to  the  faot 
tiiat  Mr,  Aden's  private  assets  will  probably  not  realise  more  than  4«.  or 
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S«.  IB  the  pound,  I  eunot  gire  him  a  first -^lase  eerdfieate*  thongji  I  admit 
that  in  not  placing  himself  in  the  hands  of  his  creditors  at  an  earlier 
period  he  was  influenced  bj  circumstances  against  which  it  required  f^eai 
strength  of  character  to  contend  saccessfolly.  I  am  sorrj  to  find  mjself 
obliged  to  withhold  from  him  the  first-class  certificate  I  have  had  a  pleasure 
in  giving  two  of  his  partners  in  misfortune. — Second-class  certificate  granted. 


TmS   GBATBSBXD   AXD  DJLSTFORD  BAXK.  — TS  KB  JOXATHAX  AXD  BOBBKT  HILLS. 

At  Uie  Court  of  Bankruptcy,  on  the  1 1th  of  May,  there  was  a  meeting  to 
lar  before  Mr  Commissioner  Fonblanqae  the  accounts  relating  to  the  estate 
oi  these  bankrupts. 

Their  accounts  extend  &om  June  14th,  1851,  to  December,  19th,  1857,  and 
contain  the  following  items  : — Dr^  Unsecured  creditors,  £36,961 ;  secured 
creditors,  £14,166;  the  property  held  being  valued  at  £10,163  ;  liabilities 
on  bills,  £13,782;  of  which  £2,000  are  expected  to  come  against  the 
estate  ;  capital  of  J.  Hills  on  the  14th  of  June,  1851,  £2,270  ;  capital  of 
B.  Hills  at  the  same  date,  £1,191 ;  capital  since  brought  in  bj  J.  Hills, 
X10,520;  ditto,  by  B.  Hills,  £2,420;  gross  profits.  £11.142.  Cr.,  Pro- 
perty, £621  ;  debtors,  estimated  to  realise  £4,207  ;  trade  expenses,  £8,990; 
EL  Hills*  drawings.  £16,229  ;  losses,  £40.460,  of  which  £33,097  are  by 
bad  and  doubtful  debts.  The  Commercial  Bank  of  London,  as  secured 
creditors  for  £14,166,  hold  title  deeds,  shares,  &c.,  valued  at  £10,163, 
but  their  right  to  retain  the  whole  of  which  is  questioned.  The  debtors 
to  the  bankrupts'  estate  include  Henry  Gibson,  £16,184;  Walter  Hills, 
Orayesend,  £5,834  ;  William  Hills,  Miltoo,  next  Gravesend,  £502 ;  Thomas 
Hassall,  Australia,  £1,863;  E.  £.  Tomlioson,  Bam*s  Cray,  Kent,  £5,214. 
Upon  these  accounts  the  official  assignee  (Mr.  Graham)  reports  as  follows : — 
That  the  alleged  capital  of  £3,4ol,  in  June,  1851.  is  lallacioos.  Bobert 
Hills,  who  is  stated  to  have  then  possessed  a  surplus  of  £1,191,  was 
indebted  to  the  bank  at  the  time  £3,000,  which  made  an  actual  defi- 
ciency of  £1,808.  Besides  this,  J.  and  B.  Hill  had  been  up  to  that  date 
in  partnership  with  one  Donald  M'Bae,  and  who  died  on  the  14  th  of 
June,  1851.  Donald  M'Bae's  account  was  overdrawn  aboye  £9,000, 
which  was  taken  as  a  good  debt,  but  upon  this  there  has  t>een  a  loss  of 
£5,154.  All  the  debts  due  to  the  firm  of  Hills  and  M*Bae  were  taken  as 
good  except  £1,218,  but  as  the  debts  had  turned  out  there  had  been  a  loss 
by  them  of  £9,425.  The  estate  was  thus  largely  insolvent  on  the  14th  of 
June,  1851,  instead  of  having  a  surplus. 

This  was  the  examination  meeting. 

Mr.  Lawraoce,  for  the  assignees,  said  they  did  not  object  to  the  bank- 
rupts* accounts,  but  as  Mr.  Bagley  appeared  for  certain  creditors,  and 
wished  for  an  adjournment,  in  order  that  a  private  examination  of  the 
younger  bankrupt  might  be  held,  he  felt  it  his  duty  to  accede.  It  was 
the  wish  of  his  clients  that  every  facility  should  be  afibrded  to  every 
creditor.  Mr.  Lawraooe  proceeded  to  refer  to  the  principal  items  set 
forth  in  the  bankrupts'  balance-sheet.  It  was  apparent  from  them  and 
the  report  of  the  official  assignee  that  the  bank  was  insolvent  in  1851, 
and  that  the  insolveucy  had  been  progressively  increasing.  The  assignees 
believed  that  they  should  succeed  in  recovering  a  portion  of  the  securities 
held  by  the  Commercial  Bank,  the  said  securities  consisting  of  shares 
which,  having  been  allowed  to  remain  registered  in  the  bankrupt's 
(Bobert  Hills)  name.  were,  it  was  contended,  the  property  of  the 
auignees.    These  shares  were  valued  at  £2,420.   Iliere  were  certain  shares 
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registered  for  oonyenienoe  in  the  nfime  of  Bobert  Hills,  which  belonged  to 
the  joint  estate.  On  the  same  principle  as  that  already  referred  to,  these 
shares  might  belong  to  the  private  estate  of  Robert  Hills,  but  as  that  estate 
showed  a  surplus  of  £830  they  would  nece.«sarily  go  to  the  joint  estate. 
In  further  illustration  of  the  insolvency  of  the  bank  in  1851,  it  mieht  be 
stated  that  since  that  period  large  sums  had  been  paid  by  the  bankrupts 
on  account  of  mining  shares,  and  which  said  shares  were  now  of  reduced 
Talue.  The  assignees  wished  it  to  be  distinctly  understood  that  they  did 
not  hold  themselves  precluded  from  going  into  the  figures  in  the  bankrupts' 
balance-sheet  so  far  as  they  had  reference  to  the  question  of  certificate. 

Mr.  Bagley,  for  Mr.  Smith,  the  petitioning  creditor,  said,  the  case  was  of 
snch  importance  that  the  bankrupts  ought  not  to  be  allowed  to  pass  at  this 
stage  of  the  proceedings.  Thus  far  there  had  been  no  examination  of  the 
bankrupts.  The  balance-sheet  disclosed  features  so  remarkable  as  to  chal-* 
lenge  observation  and  render  necessary  future  inouiry.  These  was  An. 
enormous  amount  of  losses  by  bad  debts,  and  the  large  drawing  account 
of  the  partners  was  open  to  remark.  The  bankrupts  could  not  be  allowed 
to  pass  without  explanation.  The  interests  of  public  justice  required  that 
there  should  be  an  investigation,  and  it  was  not  surprising  that  the 
assignees  should  have  fallen  into  this  view. 

The  Commissioner  said,  that  when  individual  creditors  took  upon  them- 
selves to  institute  investigations  they  must  abide  by  the  decision  of  the 
Court  as  to  costs. 

Mr.  Lawrance  said,  he  would  not  object  to  the  payment  of  the  costs  in 
question  should  the  inquiry  lead  to  anything  material  being  elicited. 

Mr.  Hilleary,  for  the  bankrupts,  said,  they  courted  inquiry.  It  would 
be  impossible,  however,  that  toe  senior  bankrupt,  who  was  of  advanced 
aee,  could  be  examined.  He  was  at  the  present  time  so  ill  as  to  be  insen** 
■ible,  and  no  hope  was  entertained  of  his  recovery. 

An  adjournment  was  then  ordered. 


THE  BLAXDFORD  BANK. — IN  RE  OAK  AND  SNOW. 

At  the  Court  of  Bankruptcy,  on  the  14th  May,  a  meeting  was  held  by  Mr. 
Commissioner  Holroyd,  for  the  examination  of  William  Coventry  Oak  and 
Charles  Hastings  Snow,  bankers,  of  Blandford,  Dorsetshire. 

The  balance-sheet,  compiled  by  Mr.  Maynard,  commences  on  the  20th 
November,  1848,  and  ends  on  the  13th  of  March  last,  showing  this  sum- 
mary . — Dr.,  To  creditors,  vie,  en  current  accounts,  £23,857 ;  deposit 
accounts,  £15,330;  notes  in  circulation,  £6,590;  less  set  off  by  debtors, 
£385 ;  creditors  in  respect  of  guarantee,  £300 ;  liabilities  on  bills  of 
exchange,  vie,  expected  to  be  paid  by  acceptors,  £10,044 ;  ditto  to  be 
proved  against  the  estate,  £258 ;  less  balance  in  the  hands  of  Messrs.  Glyn 
and  Co.,  holders,  £708 ;  ditto  on  railway  contract,  £60  ;  creditors  holding 
security,  £3,517  lOs. ;  capital  of  W.  C.  Oak,  £3,428 ;  profits,  £1 1 ,335  Qs.  2d. 
Cr.,  By  bills  receivable,  £291 ;  ditto  past  due,  £2,059  I2s.  3d. ;  debtors 
partly  secured,  £5,619  I7s,  7d.;  ditto  unsecured.  £6,365  10«.  6d. ;  esti- 
nkated  to  realise  £14,306  Os,  4d. ;  oash  to  official  assignee,  £1,145  16«.  2d, ; 
ditto  held  by  Messrs.  Glyn  and  Co.,  in  respect  of  guarantee,  £3,000 ; 
property  surrendered  after  deductions,  £546 ;  property  held  by  creditors, 
£3,789  U,  lOd. ;  losses,  £22,851;  trade  expenses,  £4,508;  drawings  by 
partners — Oak,  £11,631 ;  Snow,  £6,661 ;  liabilities,  per  contra,  £1,898. 

Mr.  Lawrance  supported  Oak,  and  said,  the  balance-sheet  had  been  filed 
in  time  for  this  sittmg.    He  congratulated  the  Court  npon  the  fact  that.  In 
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donseqaence  of  the  official  assignee  having  investigated  the  bankniptai' 
affairs  out  of  court,  and  requisitions  having  been  mmished,  which  had 
been  answered,  and  were  proposed  to  be  filed  with  the  balance-sheet,  the 
ease  would  not  occupy  more  tnan  half  an  hour. 

Mr.  Welsh,  for  the  assignees,  said  the  assignees  reserved  to  themselveft 
the  right  to  make  observations  on  the  bankrupts*  conduct  at  the  certificate 
meeting.  The  bankrupts  had  made  several  preferences,  believed  to  be 
made  voluntarily,  and  without  pressure ;  if  such  was  found  to  be  the  case 
the  assignees  would  try  to  obtain  restitution  for  the  creditors.  Their  onlj 
anxiety  was  to  do  their  best  for  the  unfortunate  creditors.  It  also  appeared 
that  the  bankrupts  originally  commenced  without  any  capital. 

The  Commissioner — Then  you  do  not  question  the  bankrupts'  accounts. 

Mr.  Welsh  replied  in  the  negative.  They  would  rather  take  them  as 
representing  figures  than  facts. 

His  Honour  said  a  memorandum  must  be  put  on  the  balance-sheet  tJiat 
the  bankrupts  passed  subject  to  the  right  of  the  assignees  to  dispute  any 
preferences. 

The  bankrupts  then  passed  their  examination,  and  the  certificate  meeting 
was  fixed  for  the  20th  of  July,  at  twelve  o'clock. 

The  accountant's  charges  were  ordered  to  be  paid  out  of  the  estate  by 
consent. 

It  was  arranged  that,  to  save  trouble,  Mr.  Edwards,  the  official  ^assignee, 
should  prove  for  the  holders  of  £5  notes,  between  130  and  140  in  number, 
affixing  a  list  of  their  names,  and  upon  receiving  their  dividends  they  should 
be  required  to  deliver  up  the  notes. 


THE    KETTERING   BANK — IN   RE   OOTCH   AND   OOTOH. 

At  the  Court  of  Bankruptcy  on  the  2dth  May,  these  bankrupts,  who  carried 
on  business  as  bankers,  shoe  manufacturers,  tanners  and  brewers,  at 
Kettering  and  also  in  Long  Acre,  appeared  before  Mr.  Commissioner 
Fonblanque,  on  the  adjourned  question  of  certificates,  when 

Mr.  Lewis  addressed  the  Court  on  behalf  of  the  bankrupts.  He  sub- 
mitted that  the  bankrupts  were  not  aware  of  their  insolvency  up  to  I3ie 
time  of  their  failure ;  that  there  were  no  preferences ;  that  the  expenditure 
had  been  very  moderate,  and  that  no  act  of  fraud  was  even  alleged.  l%at 
thev  had  been  guilty  of  indiscretion— gross  indiscretion — in  having  made 
so  large  an  advance  to  the  Hev.  Mr.  Macpherson,  he  must  admit.  That 
was  clear  from  the  extraordinary  correspondence  to  which  reference  had 
been  made.  He  must  submit,  however,  tnat  the  case  was  not  one  in  which, 
as  suggested  by  Mr.  Linklater,  the  Court  would  wholly  refuse  the  certifidttes. 
Mr.  Macpherson  had  again  and  again  given  his  word  as  a  gentleman  and  a 
clergyman  that  his  representations  as  to  his  prospects  might  be  depended 
upon,  and  although  he  fully  concurred  in  an  observation  that  had  fallen 
from  the  Court,  that  clergymen  traders  were  not  entitled  to  fall  back  upon 
their  sacred  character,  yet  the  circumstance  might  tend  to  show  that  the 
bankrupts  had  been  only  weak  and  indiscreet  in  their  transactions  with 
that  ingenious  and  enterprising  gentleman. 

On  the  4th  June,  His  Honour  gave  his  judgment.  Having  referred  to 
the  circumstances  under  which  the  bankrupts  nad  added  to  their  business 
of  bankers,  farmers  and  shoe  manufacturers,  that  of  brewers,  and  said 
that  the  bankrupts  would  have  acted  wiselv  to  put  up  with  their  first  loss 
by  the  brewery,  and  not  to  enter  upon  it  on  their  own  account,  he  proceeded 
to  state  that  the  bankrupts  had  conducted  the  business  originally  esta^ 
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blished  by  their  grandfather.  In  1825,  it  appeared,  the  bank  fluepended 
payment,  bat  the  creditors  were  paid  in  fuU,  and  bosiness  was  at  once 
resamed.  The  fact  of  the  year  1825 — a  year  so  disastroas  to  bankers, 
bat,  perhaps,  a  year  ultimately  advantageous  to  the  public — having  been 
thus  overcome,  probably  strengthened  the  bank  rather  than  otherwise.  The 
bankrupts  shortly  after  that  period  joined  theirfather  in  the  business.  The 
father  died  in  1852,  and  it  would  almost  seem  that,  probably  from  old  age,  he 
had  ceased  to  watch  over  the  affairs  of  the  bank  as  previously.  His  sons  then 
took  stock.  There  was  owing  to  the  bank  a  large  amount  from  parties  who 
were  insolvent,  and  against  whom  no  securities  were  held.  The  bankrupts 
■aid  they  arrived  at  the  conclusion  that  they  were  then  solvent,  but  it  was 
elear  to  his  mind  that  such  was  not  the  case.  One  of  the  debtors  to  the 
estate  was  the  Rev.  Mr.  Macpherson,  a  clergyman,  for  £6,300.  That  debt 
was  clearly  worth  but  little.  The  same  remark  applied  to  debts  of  large 
amount,  owing  by  Warden,  Gotch,  Gill,  Thompson,  and  others.  He  was 
satisfied  that  these  debts  had  been  valued  in  1852  by  the  bankrupts  at  too 
high  a  figure,  and  that  they  were  insolvent.  The  bankrupts  nad  been 
guilty  of  the  very  serious  error  of  not  writing  off  debts  as  irretrievably  bad 
which  in  reality  were  so,  but  of  adding  interests  thereupon  as  profits.  The 
bankrupts  said  the  manufacturing  department  was  carried  on  with  profit, 
but  they  overlooked  the  fact  that  if  the  bank  had  stopped  the  other  branch 
must  also  have  stopped,  and  the  alleged  profit  would  nave  been  swept  away 
by  losses  on  realisation.  It  was  not  a  legitimate  course  to  leave  una 
branch  of  the  business  to  fall  back  upon  the  profits  of  another  branch. 
There  were  periods  when  the  manufactory  was  a  debtor  to  the  bank,  and  if 
the  bank  had  stopped,  the  amount  in  its  hands  must  have  been  lost.  To 
come  to  the  distressing  part  of  the  case.  It  was  surprising  that  any 
rational  men  could  have  so  violated  their  duty  as  bankers  as  these  bankrupts 
had.  He  would  refer  first  to  the  debt  of  Warden.  Here  was  a  shoemaker 
and  farmer  trosted  to  the  amount  of  £21,000,  without  the  bankrupts 
having  so  much  as  a  shilling's  worth  of  security.  Warden  relinquished 
the  shoe  business.  The  bankrupts  allowed  him  to  pay  his  other  creditors 
without  receiving  anything  whatever  towards  the  liquidation  of  their  own 
account.  He  was  allowed  thus  to  pay  everybody  but  these  bankers.  (A 
lauffh.)  They  relied  more  upon  his  success  at  his  farm.  He  doubted 
whether  there  was  a  farm  in  England  which  could  be  so  worked  to  a  profit 
as  to  ever  pay  off  a  debt  like  this  of  £21,000.  The  money  thus  lent  to  Warden 
was  the  money  of  depositors  in  the  bank,  and  not  the  money  of  the  bankrupts, 
and  the  act  was  a  roDbery  of  the  depositors.  There  were  various  other  cases 
to  refer  to — that  of  Fish,  the  bankrupts  appeared  in  his  case  only  to  have 
taken  security.  In  this  they  received  a  security  for  £500,  which  they  actually 
allowed  to  become  void  under  the  Statute  of  Limitations.  The  recklessness 
m  the  case  of  the  Eev.  Mr.  M'Doff  (a  laugh) — he  meant  the  Rev.  Mr. 
Macpherson — was  of  so  grossly  infatuated  a  character  that  it  seemed  like 
a  romance.  Mr.  Macpherson  was  a  clergyman  holding  a  living  of  ^150  or 
£200  a  year,  and  having  a  pension  of  £200  a  year,  as  a  retired  chaplain 
of  the  East  India  Company.  This  clergyman  was  allowed  prior  to  Sep- 
tember, 1853,  to  become  a  debtor  to  the  bank  for  £6,300.  The  only  things 
upon  which  the  bankrupts  relied  were  some  imaginary  patents.  (Alaagh.) 
If  one  thing  more  than  another  ought  to  excite  the  vigilance  of  bankers, 
it  was  that  their  debtor  was  a  speculator  in  patents.  For  one  patent  that 
mcoeeded,  the  number  that  failed  was  out  of  all  proportion.  It  did  not 
appear  that  in  this  case  the  patents  had  ever  realised  a  single  shilling.  In 
1853,  owing  £6,300,  Macpherson  went  to  Brussels  the  better  to  work  these 
patents,  as  if  a  foreigner  could  succeed  in  Belgium  better  than  a  native* 
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One  of  Macpher8on*8  ideas  was  to  deodorise  Brussels.  (Laughter. )  Then 
there  were  various  patents,  including  gas  and  phosphate  of  lime  patents. 
There  were  also,  in  course  of  time,  mines  oi  lead,  &c.  The  singular 
Tolume  of  correspondence  produced  in  Court — a  volume  to  which  he  could 
apply  no  other  term  than  **  ludicrous  '*  or  **  laughable  " — showed  upon  whafc 
fictions  and  patents  the  bankrupts  had  advanced  the  money  of  their  deposi- 
tors. To  a  clergyman  thus  speculating  and  trading  contrary  to  the  canons 
of  his  order,  they  advanced  no  less  a  sum  than  £25,000,  and  which  would 
prove  a  total  loss.  Macpherson  on  one  occasion  came  to  England  for  two 
days,  but  he  got  back  again  without  seeing  the  bankrupts.  This  ought  to 
have  excited  their  suspicion.  But  for  there  being  reasons  for  knowing  that 
Macpherson  was  a  real  body,  the  Court  might  have  been  led  to  suppose 
that  he  was  a  myth.  There  was  one  of  Macpherson*s  patents — a  fiAn-tail 
burner — which  he  said  was  valued  at  £2,000  by  a  French  marquis,  but  he 
(Macpherson)  was  going  to  sell  it  for  £1,000,  so  anxious  was  he  to  make 
his  bankers  a  remittance.  By  acts  of  gross  improvidence  such  as  this,  the 
bankrupts  had  incurred  losses  by  bad  debts  exceeding  £60,000,  and  while 
there  were  now  debts  to  the  amount  of  £132,000,  the  assets  given  up, 
if  fully  realised,  showed  only  \0s,  in  the  pound.  Having  referred  to  the 
judgment  of  Lord  Justice  Knight  Bruce  in  Ex  parte  Rufford^  and 
to  the  judgment  of  Mr.  Commissioner  Holroyd  in  the  case  of  Sturt, 
and  expressed  his  concurrence  in  those  judgments  as  defining  the 
duties  and  obligations  of  bankers,  his  Honour  proceeded  to  say  that  of  all 
injuries  done  to  society,  that  inflicted  by  fraudulent  bankers,  or  bankers 
guilty  of  such  gross  neglect  as  to  verge  upon  fraud,  was  the  greatest. 
Bankers  received  the  money  of  depositors,  not  for  the  purpose  of  embarking 
it  in  speculation.  Their  duty  was  to  lend  it  on  securities  readily  available, 
and  the  character  of  an  accommodating  banker  was  to  be  strictly  avoided. 
In  the  cases  to  which  he  had  referred,  the  certificates  were  totally  refused. 
Was  he  forced  to  arrive  at  the  same  conclusion  in  this  case  P  He  had 
struggled  against  it.  It  might  be  hard  to  inflict  a  sentence  of  excommuni- 
cation for  life  upon  men  who,  having  been  masters,  must  become  servants, 
where  there  were,  as  in  this  case,  meritorious  features.  In  the  case  of  the 
bankrupts  there  was  no  trace  of  any  fraudulent  preference.  There  were 
no  accommodation  bills,  no  pledgings,  no  false  representations,  no  mis- 
appropriations. The  absence  of  these  features  caused  him  to  stop  short  of 
a  total  refusal  of  the  certificates,  but  he  would  pass  a  judgment  as  near  to 
that  as  possible.  Neither  could  he  make  any  distinction,  as  suggested, 
between  the  bankrupts.  It  was  the  duty  of  the  partner  who  did  not  imme- 
diately superintend  the  affairs  of  the  bank  to  have  exercised  vigilance,  and 
there  had  on  his  part  been  the  most  culpable  negligence.  Partners  must 
not  be  allowed  to  go  to  sleep.  In  this  case  it  was  admitted  that  the  partner 
who  confined,  as  he  himself  alleged,  his  attention  to  the  manufacturing 
department,  constantly  saw  Macpherson's  letters,  and  the  manner  in  which 
he  had  given  his  evidence  showed  that  he  had  no  proper  sense  of  the 
obligations  of  his  position.  He  must  be  considered  as  a  partner  in  the 
wonderful  mismanagement  that  had  caused  the  bank's  failure,  and  no  dis- 
tinction could  be  made  between  the  partners.  Having  regard  to  the 
favourable  circumstances  in  the  case  to  which  he  had  referred,  and  that 
there  was  in  it  no  trace  of  conduct  that  could  be  strictly  termed  fraudulent, 
although  there  was  a  degree  of  neglect  of  duties  as  bankers  which  might 
be^  considered  as  nearly  equivalent  to  fraud,  the  bankrupts  would  receive 
third  class  certificates  after  three  years*  suspension,  with  protection. 
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THB  ORATBSBKD  AND  DARTFORD   BANK. — IK  RE  JONATHAN  AND  ROBERT  HILLS. 

An  adjourned  examination  meeting  of  these  bankrupts,  father  and  son, 
who  were  bankers  at  Dartford  and  Gravesend,  took  place  before  Mr.  Com- 
missioner Fonblanque  on  the  Ist  June. 

Mr.  Lawrance,  as  representing  Mr.  Russell,  of  Dartford,  solicitor  for  the 
assignees,  said  that  since  the  la.st  sitting  the  senior  partner  had  died,  and 
that  the  accounts,  as  now  amended,  showed  that  the  bank  was  in  a  defi- 
ciency in  1851  of  £1,800,  instead  of  having  a  surplus.  The  assignees  were 
willing  that  Robert  Hills  should  now  pass. 

Mr.  Bagley,  as  representing  creditors  who  had  instituted  an  independent 
inquiry,  said  he  was  not  surprised  that  Mr.  Lawrance,  as  representmg  Mr. 
Russell,  should  suggest  the  course  intimated,  for  Mr.  Russell  was  the  holder 
of  certain  valuable  securities  which  properly  belonged  to  the  asAignees. 

Mr.  Lawrance  said  Mr.  Russell  was  a  creditor  for  upwards  of  £400,  and 
that  the  only  securities  he  held  were  certain  bills  of  exchange  which  were 
Talueless,  but  upon  which,  whatever  their  value,  he  claimed  to  have  a  lien. 

Mr.  Bagley — According  to  the  bankrupts*  evidence,  as  given  under  the 
inquiry  instituted  by  my  clients,  several  of  the  bills  of  exchange  referred 
to  are  the  bills  of  persons  who  are  thoroughly  solvent.  Mr.  Russell  pre- 
pared securities  for  the  bankrupts,  and  he  holds  title-deeds  to  thb  day. 

Mr.  Lawrance — Mr.  Russell  holds  no  deeds. 

Mr.  Bagley — No.  Mr.  Gibson,  solicitor,  holds  the  deeds.  Mr.  Bagley 
proceeded  to  state  that  the  accounts  showed  the  drawings  of  the  partners, 
since  1851,  to  have  been  £16,000.  Robert  Hills  now  stated  that  the 
amount  should  be  £13.000.  He  had,  however,  furnished  a  statement  of 
disbursements  to  the  amount  of  £20,000,  but  which  statement  was  most 
unsatisfactory.  The  bankrupts'  transactions  with  one  Henry  Gibson,  who 
was  returned  as  a  debtor  to  the  bankrupts*  estate  for  £16,160,  had  been  of 
a  most  extraordinary  character.  Robert  Hills  stated  that  he  had  been 
accidentally  introduced  to  Gibson  about  eleven  years  ago.  by  Mr.  W.  Nash, 
his  (bankrupt's)  father-in-law.  Gibson  was  described  as  a  merchant, 
having  oflSces  first  in  Railway-place,  and  afterwards  in  Gracechurch -street, 
his  residence  being  somewhere  in  Whitechapel-road.  The  bankrupts  had 
advanced  the  £16,000  from  to  time,  and  there  were  joint  speculations  in 
consignments  to  Australia  and  in  mining  shares  on  the  part  of  Robert 
Hills  and  Gibson.  The  bankrupt  stated  that  Gibson  never  furnished  any 
statement  of  the  result  of  these  speculations  further  than  a  verbal  state- 
ment that  they  had  resulted  in  a  profit.  The  bankrupt,  however,  admitted 
that  he  (bankrupt)  had  incurred  losses  to  the  amount  of  £6,000  on  mining 
shares.  He  also  admitted  that  he  knew  in  1856  of  Gibson  being  insolvent, 
and  he  believed  that  Gibson  on  leaving  the  country  in  1856  for  America 
took  a  great  deal  of  money  with  him.  It  was  not,  he  said,  until  a  trial  took 
place  at  Bristol,  that  he  became  aware  that  Gibson  was  a  returned  convict. 

Hr.  Hillear^  (who  appeared  for  the  bankrupt)  protested  against  such 
statements  being  made  at  this  stage  of  the  inquiry.  They  got  into  th« 
pikers,  and  a  cloud  of  prejudice  was  raised  up  against  the  certificate 
meeting. 

Mr.  Bagley — Robert  Hills  states  that  he  knew  Gibson  was  a  returned 
convict  twelve  months  before  he  left  this  country,  and  that  he  had  business 
transactions  with  him  after  he  knew  that  interesting  fact,  but  that  they 
were  chiefly  in  the  form  of  an  endeavour  to  get  out.  He  admitted,  how«» 
ever,  that  he  had  never  pressed  Gibson  for  a  settlement,  and  that  he  had 
taken  no  legal  proceedings  against  him.  To  the  last  he  believed  Gibson  to 
be  an  honeitman,  and.  a  man  of  trath.    Before  the  bankrupt  could  be 
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allowed  to  pass,  the  creditors  oaght  to  know  somethine  more  in  respect  to 
the  whereabouts  and  position  of  this  Gibson,  who  had  departed  with  a  great 
deal  of  money. 

The  Commissioner — Gibson  departs  owing  the  bank  £16,184  P — ^The 
bankrupt — Yes. 

Mr.  Hillearj — Every  farthing  of  the  advance  is  accounted  for  in  the  books. 

Mr.  Bagley  proceeded  to  state  that  about  eighteen  months  before  the 
bankruptcy  the  bankrupts  had  given  some  securities  to  the  Ck>mmercial 
Bank  of  London.  The  Commercial  Bank  had  discounted  the  bankrupts* 
customers'  bills,  and  it  would  appear  to  have  derived  considerable  profit 
from  so  doing,  as  it  charged  a  discount  of  I  and  2  per  cent,  above  the 
bank's  ordinary  rate  of  interest.  On  the  16th  of  December,  the  bank- 
rupts resolved  to  stop  payment,  unless  further  assistance  should  be  eiven 
by  the  Commercial  Bank.  That  assistance  was  refused,  and  the  bank  closed 
early  on  the  17th  of  December.  The  bankrupts  had  furnished  a  statement  of 
cash,  &c.,  in  the  bank  on  the  16th  of  December.  That  statement  differed 
materially  from  the  cash,  &c.,  actually  found  when  the  bank  closed;  and  no 
satisfactory  explanation  had  been  given  of  what  had  become  of  the  difference. 
"Sundries,  £1,900,*'  the  bankrupt  said,  meant  overdue  bills,  and  which  he 
said  had  passed  into  the  hands  of  the  official  assignee,  but  he  oorreeted 
that  statement  by  saying  that  they  were  in  the  hands  of  Mr.  Bossell.  It 
was  not  undeserving  of  notice,  that  shortly  before  the  bankruptcy  the 
bankrupt  had  assigned  certain  securities  to  one  Miskin,  his  brother-in-law, 
to  cover  an  alleged  debt  of  £1,200.  The  bankrupt's  unsecured  debts 
amounted  to  £36,961,  to  meet  which  the  funds  in  the  hands  of  the  official 
assignee  were  the  pitiful  amount  of  £3,100,  There  was  but  little  prospect 
of  any  increase  in  the  assets,  except  an  examination  of  Mr.  Bussell  and 
the  cashier  of  the  bank  should  be  instituted  by  his  (Mr.  Bagley's)  clients. 
The  latter  ought  to  know  where  the  money  was. 

Mr.  Lawrance  submitted  that  no  case  had  been  shown  for  an  adjoom- 
ment.  The  assets,  already  infinitesimally  small,  would  altogether  disappear 
if  the  estate  were  thus  subjected  to  costs. 

Mr.  Bagley — It  is  surprising  that  the  bankrupt  should  ever  hare 
attempted  to  pass  on  such  a  balance-sheet. 

The  bankrupt,  examined  by  Mr.  Hilleary,  said,  Mr.  Bussell  bad  acted 
as  his  solicitor  on  several  occasions,  and  &e  bills  of  exchange  he  now 
held  were  the  bills  of  parties  whom  he  had  instructions  to  sue.  They 
were  handed  to  him  in  1854,  and  were  not  given  in  any  way  as  a  pre- 
ference. He  did  not  sue  Gibson  for  the  £16,000;  he  was  afraid  to 
do  so.  It  had  been  the  uniform  custom  of  the  bank  to  treat  over-due 
and  doubtful  bills  as  cash.     He  had  given  up  every  shilling  of  his  pro* 

?ierty.  The  assets  would  be  £4,000  to  pay  £36,000.  Gibson  bad  never 
iimished  any  account  of  their  joint  speculations,  but  he  had  paid  into 
the  bank  from  time  to  time  certain  sums,  which  he  said  were  profits. 
He  relied  upan  that  representation.  The  bank  had  taken  creait  for 
doubtful  bills  to  the  amount  of  £12,000  as  so  much  cash.  This,  he  must 
repeat,  was  the  uniform  custom.  Interest  had  been  charged  upon  Gibson's 
account  after  he  knew  that  he  had  absconded. 

Mr.  Bagley — The  effect  of  thus  treating  bad  bills  and  bad  debts  as  so 
much  cash  has  been  this  : — ^The  official  assiniee,  on  taking  possession  of 
what  he  supposed  was  cash  to  the  amount  of  £12,946,  found  that  he  had 
actually  got  onl^  £85  19#.  id,    (Laughter.) 

The  Commissioner — We  live  and  learn.  We  certainly  do  see  such  stratige 
ihings  that  we  oonld  believe  anything. 

It  appeared  ftrom  the  forthmr  examination  of  the  bankrupt  tiiat  Oibson^i 
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debt  had  been  treated  as  if  it  were  cash,  but  he  thought  that  after  1855, 
in  the  quarterly  balance-sheets  of  the  bank,  it  was  treated  as  a  bad  or 
doubtful  debt.  These  quarterly  balance-sheets  were  not  taken  with  a 
yiew  to  ascertain  if  the  bank  was  solvent. 

The  Commissioner — Were  you  aware  of  Gibson  having  been  a  bankrupt 
in  February,  1855  P  The  bankrupt — Yes.  Did  you  prove  your  deot 
against  his  estate  P — No.  Why  not  P — I  was  ashamed  of  the  debt ;  I  waa 
afraid  to  prove  it. 

Mr.  Bagley — But  you  continued  to  charge  interest  upon  the  debt  after 
that  period,  and  that  interest  is  classed  by  tne  bank  as  a  portion  of  its  pro- 
fits P    (A  laugh.)    The  bankrupt— That  is  so. 

In  further  examination,  the  bankrupt  said  Gibson  had  told  him  that  part 
of  the  speculations  was  in  the  form  of  shipments  to  Mr.  Simmons,  in  Aus- 
tralia. There  were  some  consignments  also  to  Mr.  William  Nash,  his 
(bankrupt's)  brother-in-law,  who  was  still  living  in  America.  He  (bank- 
rupt) was  to  share  in  the  profits,  but  he  never  asked  for  an  account.  He 
had  been  informed  that  Mr.  Russell  had  furnished  a  statement  of  his  claim, 
and  what  he  held.  The  latter  included  four  bills  of  Mr.  Winter.  Those 
bills  he  considered  would  belonz  to  his  estate.  Their  value  was  about 
£400,  and  about  the  amount  of  Mr.  BusselPs  claim.  Mr.  Bussell  is  solici- 
tor to  Mr.  Allen,  one  of  the  trade  assignees. 

Mr.  Bagley  asked  for  an  adjournment. 

The  Commissioner — I  do  not  see  in  what  way  any  further  adjournment 
oan  increase  the  assets,  except  by  getting  the  bills  out  of  the  hands  of 
Russell.  I  will,  however,  accede  to  an  adjournment  if  desired.  A  bank 
which  conducts  its  affairs  in  this  loose  way  and  has  such  irregular  transac- 
tions is  not  entitled  to  complain  of  any  extent  of  inconvenience. 

Mr.  Bagley — My  clients  have  incurred  costs  enough  already.  They 
decline  to  incur  the  chance  of  being  subjected  to  further  costs  when  they 
oan  derive  so  little  benefit  from  the  estate. 

Mr.  Lawrance — ^It  shall  not  be  said  that  the  assignees  have  not  dona 
their  duty.  I  will  undertake  to  institute  further  inquiry  at  the  expense  of 
tihe  estate. 

An  a<^oumment  was  ordered  accordingly. 


THB  WARS  AND  HERTFORD  BANK — IK  RB  SAVUEL  ADAMS. 

At  the  Court  of  Bankruptcy,  on  the  18th  June,  Mr.  Commissioner  Fane 
gave  judgment  on  the  question  of  certificate,  in  the  case  of  Samuel  Adams, 
who  carried  on  business  as  a  banker,  at  Ware  and  Hertford. 

His  Honour  said — ^The  bankrupt,  Adams,  asks  for  his  certificate.  The 
case  is  one  in  which  compassion  lor  weakness  of  character  almost  disables 
Que  from  administering  justice  with  the  firmness  which  public  duty 
demands.  Tbe  bankrupt  was  admitted  in  1845  as  partner  in  the  business 
of  a  banker  carried  on  ny  his  uncle,  Samuel  Adams,  at  Ware  and  Hertford. 
The  uncle  died  in  1850,  and  the  bankrupt  succeeded  to  the  banking 
business  and  to  some  landed  property.  The  uncle  had  also  been  a  maltster^ 
and  to  that  business  also  tne  banurupt  succeeded.  The  bankrupt  seems 
^Iso  to  have  farmed  his  own  land  on  rather  a  large  scale.  In  1853  or 
1854  he  had  the  misfortune  to  become  acquainted  with  an  adventurer 
named  Johnston,  who  had  availed  himself  of  the  folly  and  extravagance  of 
a  young  man  of  fortune  to  obtain  from  him  acceptances  to  the  amount  of 
about  £30,000.  Johnston  opened  an  account  with  Adams,  and  somehow 
or  other  prevailed  on  him  to  disooimt  the  acceptances  given  to  him  by  the 
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jonng  man.  AVlien  the  acceptances  became  due  and  were  presented  the 
bankrupt  was  met  not  by  payment,  but  by  a  Chancery  suit,  commenced  by 
the  acceptor  against  Johnston  and  himself,  for  the  purpose  of  having  the 
acceptances  delivered  up  as  having  been  obtained  by  fraud.  Such  a  suit, 
if  successful,  would,  of  course,  entail  two  serious  losses,  the  loss  of  £30,000 
and  the  costs  of  a  Chancery  suit.  If  at  this  time  the  bankrupt  had 
possessed  that  strength  of  mind  which  enables  men  of  firmness  to  look  their 
affairs  steadfastly  in  the  face,  he  could  not  have  failed  to  see  that,  having 
regard  to  the  complications  incident  to  carrying  on  a  banking  business  in 
two  places,  a  malting  business,  and  a  farming  business,  and  havine  regard 
to  the  proceedings  against  him  in  Chancery. — proceedings  which  mvolved 
disgraceful  imputations  of  fraud  and  discreditable  connection  with  a 
disreputable  man — and,  considering  the  then  state  of  his  assets,  the  time  was 
come  for  meeting  the  difficulties  of  his  position  in  the  only  way  in  which 
such  complicated  difficulties  can  be  met — that  is,  by  calling  his  creditors 
together,  explaiaing  his  position,  and  placing  himself  in  their  hands.  The 
time  when  he  should  have  done  this  was  evidently  in  1854,  when  the 
Chancery  suit  had  been  commenced,  and  when  he  must  have  known  that 
this,  added  to  his  other  difficulties,  must  sooner  or  later  involve  his  destruo- 
tion  as  a  banker.  He  did  not  adopt  this  obvious  and  prudent  course,  but, 
on  the  contrary,  defended  the  Chancery  suit,  which  ho  must  have  done 
merely  to  gain  time,  and  he  availed  himself  at  the  time  so  named  to  make 
a  post-nuptial  settlement  upon  his  wife  of  an  estate  which  he  was  anxious 
to  rescue  from  his  creditors,  because,  as  he  had  said,  it  had  belonged  to  his 
ancle,  the  late  Mr.  Adams,  and  was  the  estate  which  had  been  longest  in 
his  family.  He  succeeded  in  postponing  the  day  of  bankruptcy  till  the 
24th  of  July,  1856,  but  on  the  25th  he  siened  the  usual  document,  whereby, 
after  submitting  to  his  bankruptcy,  declared  the  day  before,  he  pledged 
himself,  in  compliance  with  the  common  printed  form,  "  to  make  a  full  and 
true  disclosure  of  all  that  had  been  done  with  his  property."  Even  then 
— though  he  ought*  no  doubt,  to  have  met  his  creditors  before  and  taken 
their  advice — it  was  not  too  late  for  him,  by  fulfilling  the  pledge  then  given, 
to  keep  himself  right  with  this  Court.  Unfortunately,  however,  even 
then  he  had  not  sufficient  strength  of  character  to  pursue  an  honest  course. 
He  still  clung  to  the  desire  of  rescuing  the  property  he  had  attempted  to 
settle  on  his  wife  (which  was«  in  fact,  settling  it  on  himself),  and  when 
proceedings  were  taken  in  Chancery  to  set  aside  the  settlement,  he  sanc- 
tioned a  foolish  defence,  which,  while  useless  to  himself  and  wife,  was 
expensive  to  his  creditors.  This,  however,  is.  I  regret  to  say,  not  the  worst 
feature  in  his  case.  The  worst  is  to  come.  While  his  accounts  were  being 
prepared  for  this  Court  by  his  accountant,  he  found  that  he  could  not 
account  for  all  the  property  traced  into  his  possession  without  taking  credit 
for  £5,487  18«.  for  domestic  and  personal  expenses  during  the  year  and 
seven  months  preceding  his  bankruptcy.  His  accountant  called  his  atten- 
tion to  the  monstrousness  of  this  item,  upon  which  he  directed  him  to 
reduce  the  personal  expenditure  from  £5,487  18*.  to  £3,167  18«.  — 
certainly  a  more  plausible  amount — and  add  such  a  sum  to  an  alleged 
debt  due  to  him  from  Johnston  as  made  Johnston  appear  debtor  to  him 
£6,830  16*.  \\d.  It  so  happened  that  Johnston  had  been  bankrupt  also, 
and  his  bankruptcy  had  come  before  this  Court ;  and  when,  therefore,  the 
•trange  statement  was  made  that  Johnston  was  debtor  to  Adams  in  this 
enormous  sum,  Johnston's  accounts  were  looked  into,  and  Johnston  was 
himself  examined,  after  which  the  bankrupt  was  again  examined  before 
me,  ]ii8  Honour  then  read  from  the  examinations  of  the  bankrupt  and 
Captain  Robert  Johnston.    It  appeared  that  Johnston  had  deposed,  thai 
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"he  had  known  Adams  since  1850,  and  that  he  had  had  transactions  with 
him  since  1852  to  1854.  He  kept  an  account  at  Adams's  hank,  and  Adams 
discounted  Mr.  Eaye*6  bills  for  him.  He  did  not  receire  from  him  on  the 
2nd  of  March,  1855,  or  on  his  account,  a  sum  of  £500.  and  he  knew  nothing 
whatever  about  such  num.  On  the  2nd  of  August,  1855,  he  did  not  receiye, 
cither  directly  or  indirectly,  from  Adams,  a  sum  of  £1,000,  or  any  part  of 
such  8ura  ;  neither  did  he  receive  on  the  10th  of  June,  1855,  £1,000,  or  any 
sum  whati<oever.  On  the  24th  of  August,  1855,  he  (Johnston)  was  in 
prison.  Adams  did  not  on  that  day  advance  him  £500,  or  any  sum  of 
money  ;  neither  did  Adams  on  the  12th  of  January,  1856,  advance  him 
£500.  Of  five  sums,  to  the  aggregate  amount  of  £3,500,  with  which  Adams 
had  debited  him,  he  (Johnston)  had  not  received  any  amount  whatever. 
He  was  perfectly  sure  of  that.  The  first  time  he  (Johnston)  heard  of  this 
further  charge  of  £3,500  was  when  he  was  comparing  his  amended  balance- 
sheet  with  Mr.  Glover,  his  accountant,  when  he  repudiated  it  at  once. 
Adams  had  called  yesterday  upon  him  at  his  lodgings,  74,  Sloane 'Street^ 
to  see  if  he  (Johnston)  could  render  him  any  assistance  in  the  matter, 
Adams  had  previously  admitted  that  he  (Johnston)  had  not  had  the  money, 
and  begged  him  to  extricate  him  from  the  trouble  he  had  got  into  in  any 
way  he  could.  He  (Johnston)  declined  to  be  mixed  up  in  the  matter,  or  to 
have  anything  to  do  with  it.  Adams  asked  him  to  extricate  him,  but  he 
did  not  directly  ask  him  to  take  upon  himself  this  debit  of  £3,500.  He 
insinuated  that  he  should  advise  him  (Adams)  how  to  act — his  conduct  was 
more  suggestive  than  asking  him  to  do  any  particular  act.  Adams  admitted 
that  he  (Johnston)  had  not  received  any  part  of  the  £3,500,  and  he  asked 
him  to  assist  him  out  of  the  difficulty.  Adams,  on  being  examined,  admitted 
that  Johnston  had  no  part  of  the  £3,500,  his  excuse  for  the  false  statement 
being  that  he  did  not  wish  it  to  appear  that  his  personal  and  other 
expenditure  had  been  so  large.  Now,  continued  the  learned  commissioner, 
it  is  difficult  to  conceive  a  more  lamentable  exhibition  of  weakness,  even  if 
there  be  nothing  worse,  than  this  examination  discloses.  Many  of  the 
creditors  think  the  worst  of  the  bankrupt,  and  think  that  he  has  proper^ 
somewhere  in  concealment.  I  hope  it  is  not  so.  One  thing,  however,  is 
clear,  that  even  after  hb  bankruptcy,  knowing  it  to  be  false  that  Johnston 
owed  him  several  thousand  pounds  more  than  he  did,  under  these  circum- 
stances, it  is  impossible  for  the  Court  to  do  otherwise  than  perform  its 
painful  duty  of  wholly  refusing  the  certificate ;  the  more  painful  because, 
nad  the  bankrupt  met  his  position  fairly,  he  would  at  least  have  been: 
entitled  to  a  second-class  certificate,  for  his  assets,  after  paying  all  the  ex- 
penses, have  already  paid  65.  in  the  pound  on  £  103,000.  By  cap.  256  of 
the  Bankrupt  Law  Consolidation  Act,  1849,  it  is  enacted,  **  That  if  at  any 
sitting  for  the  allowance  of  the  bankrupt's  certificate  it  shall  appear  that 
he  has  committed  any  of  the  offences  therein  enumerated,  the  Court  shall 
refuse  to  grant  the  certificate,  or  suspend  the  same,  and  bhall  refuse  to  grant 
the  bankrupt  any  further  protection.''  Among  the  offences  enumerated  is 
this : — *'  If  the  bankrupt  shall,  under  his  bankruptcy,  attempt  to  account 
for  any  of  his  property  by  fictitious  losses  or  expenses ;"  his  alleged  loss 
by  Johnston's  non-payment  of  his  alleged  debt  of  £6,830  is  clearly  a 
fictitious  loss,  and  I  therefore  consider  myself  bound,  in  compliance  with 
the  law,  to  refuse  the  bankrupt  any  further  protection.  X  observe  by  the 
Bankruptcy  Reports  that  the  Court  of  Appeal  in  Bankruptcy  frequently. 
reverses  the  judgment  of  the  Commissioner  in  reference  to  the  grant  of 
protection,  not  because  the  Commissioner's  judgment  was  wrong,  but 
Decaose  the  assignees  chosen  by  the  creditors,  when  appealed  to  by  the 
Court  above,  give  their  consent  that  the  Commissioner's  judgment  should 
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be  MTOsed  or  qualified,  and  protection  is  granted.  I  see  that  a  new  bank-- 
roptCY  bill  is  in  contemplation.  I  hope  it  will  be  part  of  that  bill  to 
transfer  the  jurisdiction  as  to  granting  or  withholding  protectbn  from  tht 
Qommiasioner  to  the  assignees,  for  sorely  it  is  not  proper  to  order  the  Com- 
inissioner  by  act  of  Parliament  to  withhold  protection  in  certain  cases*  and 
when  he  has  done  it  in  compliance  with  the  law,  set  aside  his  act,  because 
the  assignees  are  willing  that  protection  shall  be  granted. 


VHB  BOTAL  BKITI8H  BANK. — IN  BB  HUKPEBBT  BBOWB. 

Ah  acQenmed  examination  meeting  in  the  case  of  Humphrey  Brown« 
described  as  a  merchant  and  shipowner,  of  Little  Smith  Street^  Westmin- 
ster, but  who  is  better  known  from  his  unfortunate  connexion  with  the 
BoTal  British  Bank,  took  place  before  Mr.  Commissioner  Eyans  on  the 
9ra  June,  when  the  following  balance-sheet,  which  extends  from  Uie  Isl 
January,  1853,  to  the  30th  July,  1857,  the  date  of  the  adjudieaibn : — 

Dr. 

To  creditors  unsecured       ^ £2,567    5    3 

On  bank  shares         < 1,000    0    0 


To  creditors  holding  security,  tue.,  Boyal 

British  Bank  claim  made  bj  assignees, 

disputed,  and  under  arbitration  ...     63,673    5    0 

licss  amount   short  credited  on  sale    of 

"Ambrosine**       720    0    0 


£3,567    5    9 


62,953    5    0 
Iliis  claim  is  made  up  as  follows,  yii., 

amount  of  Walton's  liability,  transferred 

to    me    under   deed   of  March    15  th, 

1855  £36,021     4    8 

Amount  paid  by  bank,  and 

char^^  to  me  tor  insurance 

of  ships,  interest,  discount, 

&c. ...         .••         ...         ...    16,680    0     5 

Amount  of  cash  commission, 

^.,  on  Humphrey  Brown's 

account,  apart  from  ships  •   10,251  19  11 

£62,953     5     0 
Other  creditors 30,514  15    7 


93,468    0    7 
Creditor  to  be  paid  in  full     4    0    0 

ArOutS    •••  •••  •••  •••  «••  •••  •••  •••      44,(503     m     9 

Bents  received — 

On  real  property     •        •>•        ...   5,222  11     1 

On  boats      •••        •••        •,•        •••        .••      493    8    8 


5,715  14    9 

Ojoital  on  the  1st  January,  1853     19,478  10    1 

iabUities        •«•        •••        ,«,        „•        .«,        •••        •••       6,975    4    0 


£174,070  16  11 
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Cr. 

By  debtors  good      £1,234     1    3 

Debtors  deabtful  •••        2,612  11     6 


£3»846  12  11 

Debtors  bad  (carried  to  losses)           ...       2,709    8    0 
Wm.  Torquand^ •••         ...  656    0    0 

For  amount  placed  in  his  hands  as  sole  arbitrator,  pursuant 
to  the  terms  of  a  certain  agreement  of  reference,  dated 
February  2,  1857,  under  which  agreement  of  reference 
all  the  accounts  between  myself  and  the  Royal  British 
Bank  were  referred,  and  this  sum  was  to  be  received  in 
discharge  of  my  liability  to  the  bank,  in  case  the  award 
should  be  eiTcn  against  me,  and  the  arbitrator  finding 
upon  going  mto  my  affairs  that  I  was  unable  to  pay  a 
large  sum. 

By  property  held  by  creditors  ...        86,950  15    6 

Trade  expenses  as  per  list      •••        •••        .««        ...        ...       5,219  14    0 

Interest  and  discount ••        •••        18,468    9    5 

Law  costs         2,975  19    Q 

Losses  as  per  sheet ••  £25,100  10  10 

on  l)ad  debts  as  above 2,709    8    0 

on  insurance  of  ships  per  Boyal  British 

Bank 7,421  13    3 


M      by  consignments         •••        ...        ••• 
Houpe  and  personal  expenses  as  per  sheet ... 

Difference  on  books • 

Liabilities         ...        ...        •••        ••«        ••• 


35,231  12 

1 

... 

... 

7,780  5 

2 

*•• 

•  •« 

15,953  3 

0 

•  •• 

•  •• 

13  1 

0 

•  •• 

•  t. 

6,975  4 

0 

£174,070  16  11 


Mr.  Linklater,  for  the  assignees,  said  the  bankrupt's  accounts  showed  % 
large  amount  of  debts,  and  a  very  small  amount  of  vroperij  indeed.  There 
was  an  alleged  loss  of  large  amount  on  realisation  oi  property.  The  bank- 
rupt having  taken  from  the  3l8t  of  July  last  to  prepare  accounts,  it  waa 
but  reasonable  that  an  adjournment  for  some  months  should  be  allowed  iin 
which  to  investigate  them.  Further  accounts  would  dearly  be  required  by 
the  assignees. 

It  was  suggested  by  Mr.  Tucker  on  behalf  of  the  bankrupt,  that  tba 
adjournment  should  not  be  for  any  protracted  period,  as  efforts  were  beins 
made  to  obtain  the  bankrupt's  release  from  prison  on  the  sentence  passed 
by  Lord  Campbell. 

The  bankrupt  said,  Mr.  Linklater  had  done  him  an  injustice  in  represenl* 
ing  his  debts  to  be  £174,000. 

The  Commissioner — ^Nothing  of  the  kind.  He  represents  the  figures  in 
the  accounts  to  amount  to  £174,000,  and  not  £174,000  as  being  the  amonal 
of  the  debts. 

An  acyoumment  was  then  ordered  to  the  4th  of  Norember. 
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THE  NATIONAL  BANK. 

Thb  twenty-third  annual  general  meeting  of  the  proprietors  in  this  bank 
was  held  on  the  25th  May,  at  the  offices  in  Broad-street,  City,  Fowler 
Kewsam,  Esq.,  in  the  chair,  when  the  secretary  read  the  following 
report : — 

The  directors  of  the    National  Bank   have  again  much  pleasure  in 
meeting  the  proprietors,  and  in  presenting  to  them  this  their  twenty-third 
annual  report,  masmuoh  as  the  statements  they  haye  to  make  afford 
gratifying  evidence  of  the  usefulness  of  the  bank  in  the  districts  of  Ireland 
with  which  it  is  more  immediately  connected,  and  als^o  show  conclusively 
the  steadily  advancing  prosperity  of  the  whole  establishment.     The  year 
1857  has  been  rendered  remarkable  by  extreme  vicissitudes  in  the  trade 
and  commerce  of  almost  every  part  of  the  world,  attributable  in  a  great 
decree  to  wild  speculation  ana  improvident  engagements,  the  effect  of 
which  eventually  produced  a  commercial  crisis  of  the  most  momentous 
character.     The  natural  effects  of  this  convulsion  in  monetary  affairs  upon 
banking  business  were  to  occasion  violent  fluctuations  in  the  rate  of 
interest,  and  to  render  necessary  increased  vigilance  on  the  part  of  bankers, 
upon  whom  it  became  incumbent,  in  the  first  instance,  to  secure  the  safety 
of  their  own  position  by  providing  themselves  with  resources  so  ample  and 
of  such  a  character  that  they  could,  in  any  event,  be  made  immediately 
available ;  and  in  the  next  place,  to  impose  on  bankers  the  observance  of 
unusual  circumspection  in  the  endeavour  they  had  to  make  to  mitigate  the 
effect  of  the  panic  by  affording  to  their  ovns  customers  all  such  reasonable 
and  legitimate  accommodation  as  they  might  require.  It  is  most  gratifying 
to  the  directors  to  be  able  to  state  that  the  National  Bank  suffered  no  loss 
from  the  calamities  which  were  occuring  far  and  near  ;  and  that,  owin^  to 
this  and  other  fortunate  oiroumstances,  its  losses  by  bad  debts,  notwith- 
standing the  extent  and  severity  of  the  crisis,  were  last  year  in  reality 
less  than  the  average.    The  London  connections  of  the  bank  keep  gradually 
extending,   and  the  opening  of  banking  business  here  proves,  as  the 
directors  hoped  it  would  do,  a  useful  and  valuable  acquisition  to  its  business 
in  Ireland.    It  would  be  unreasonable  to  suppose  that  the  commercial 
disasters  which  have  successively  visited  America,  Scotland,  England,  and 
the  Continent  with  such  severity,  could  occur  without  producing  some 
effect  in  Ireland ;  but,  fortunately,  in  that  country  the  consequences  of  the 
erents  elsewhere  scarcely  excited  more  than  a  slight  sympathetic  feeling, 
for  in  Ireland  trade  was  sound,  the  produce  of  the  harvest  had  been 
cood,  prices  had  been  fairly  remunerative,   and  the  yoar  then  closing 
formed  another  in  the  series  of  prosperous  seasons  with  which  Providence 
has  blessed  that  country.    Thus,  although  there  appeared  in  some  districts, 
as  was  not  unnatural,  an  uneasiness  amongst  depositors  with  the  banks, 
and  in  consequence  a  smart  demand  for  gold  by  both  depositors  and 
holders  of  notes  sprung  up,  yet  that  demand  being  most  promptly  met,  all 
fear  speedily  subsided,  and  confidence  in  the  stability  of  those  institutions 
has  not  been  shaken.    Indeed,  at  the  very  height  of  the  panic,  the  Irish 
banks  possessed  collectively  la  reserve  of  £2,000,000  more  gold  than  by  law 
they  were  required  to  keep  to  meet  their  circulation,  and  scarcely  a  failure 
of  magnitude  took  place  among  any  class  of  traders  during  the   whole 
commereial  crisis;  thus  affording  the  clearest  proof  of  a  fact  highly 
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f atiafaotory  and  creditable  to  Ireland,  namely,  that  in  that  country  at  least 
there  had  been  neither  improvident  banking  nor  reckless  over-trading. 
The  proprietors  vrill  observe  from  the  following  statement  of  assets  and 
liabilities  at  the  end  of  the  year,  that,  although  the  circulation  and  deposits 
had.  in  common  with  those  of  every  other  bank,  been  much  contracted  in 
amount,  when  compared  with  the  same  period  in  1856,  and,  notwith- 
standing that  the  directors  had  deemed  it  right,  in  such  extraordinary 
times,  to  keep  an  unusual  amount  of  cash  in  hand,  the  bank  was  enabled 
to  afford  facilities  to  its  customers  in  discounts  even  to  a  much  greater 
extent  than  at  the  period  alluded  to,  whereby  credit  was  sustained,  and 
the  great  fall  in  the  prioes  of  produce  which  had  begun  to  be  severely  felt 
in  every  fair  and  market  tnroughout  the  country  was,  doubtless,  very 
sensibly  diminished. 

At  the  close  of  1857,  the  statements  of  assets  and  liabilities,  and  profits 
and  loss,  were  as  follows,  viz. : — 

ASSETS. 

Oold  and  silver  coin  in  Ireland •  £514,743  0  0 

Cash  on  hand  at  the  Bank  of  England  and  on  call  ...  364,554  6  7 
Qovemment  funds.  Exchequer  bills,  Exchequer  bonds, 

and  debentures •        446,171  3  0 

Bills  discounted  on  hand 2,568,758  1  3 

Advances  on  current  account  on  Government  and  other 

securities,  and  loans  at  short  notice     383,857  15  11 

Bank  premises         ...        •••        ...        30,310  17  6 

£4,308,404     5     5 


LIABILITIES. 


Paid-up  capital       £500,000  0  0 

Notes  in  circulation            863,001  10  0 

Due  by  the  bank  on  deposit  receipts,  current  accounts,  &o.  2,840,610  12  0 

Balance  of  reserve  fund     104,792  2  8 


£4,308,404     5     0 


PrqJU  and  Lost  Aeeount, 

By  undivided  profits  at  December,  1856 £100,433  10    0 

Profit  arising  from  amalgamation  with  Glonmel  and 

Oarrick*on-Suir  local  banks  ...         «..         •••  8,124    4    5 

Profit  on  sale  of  National  Bank  shares  11,076  14  11 

Net  profit  for  the  year  1857,  after 
writing  off  all  bad  debts,  and  pro- 
viding for  doubtful  ones £88,557  13    4 

Less  rebate  of  interest  on  bills  not  due 
carried  to  profit  and  loss  new 
account       12,300    0    0 


76,257  13    4 
£106,702    2    8 
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to  shareholderd' ditidends  to  Jane,  1857                     ...      £15,000  0  f 

Ditto            ditto               December,  1857     15,000  0  0 

Bonos  to  December,  1857        10,000  0  0 

Amount  appropriated  to  officers'  guarantee  fond     ...           2,000  0  d 
Bonos  of  £2  10#.  per  share  on  20,000  shares  added  to 

capital 50,000  0  9 

BaUnce,  December,  1857         104,792  2  • 

£196,792  2  8 

i           ri      !  I' 


These  accoonts  examined  and  found  correct, 

OoTAVius  Ommannet,  F.  B.  Henshaw, 

BOWAND  BONALD,  J.  BOOLB  SmITH. 

From  this  accoont  the  proprietors  will  observe,  that  the  directors  have 
availed  themselves  of  the  opportunity  properly  afforded  by  the  onusoal 
high  rates  of  interest  prevailing  last  year,  and  the  consequently  increased 
but  exceptional  profits,  to  introduce  for  the  first  time  a  charge  for  rebate 
of  interest,  amoonfing  to  £12,300,  being  discoont  on  bills  disooonted 
Previous  to  the  dlst  December,  but  which  did  not  reach  maturity  moftil  the 
following  year,  such  being  undoubtedly  a  receipt  properly  belonging  to  the 
iBorrent  rather  than  to  the  past  year.  The  directors  also  found  uiemselves 
Justified  in  declaring  at  Christmas  last,  out  of  the  profits  of  the  year,  besides 
the  usual  dividend  of  6  per  cent,  per  annum,  a  bonus  of  10#.  per  share, 
tod  nevertheless  they  have  had  the  pleasure  of  finding  realised  ^e  espeota- 
Hons  which  they  held  out  to  the  proprietors  at  the  last  meeting,  to  the 
effect  that  the  reserve  fund  would  at  the  end  of  1857  exceed  the  amount 
kt  which  it  stood  at  the  previous  balance,  it  having  now  reached 
2104,792  2«.  Sd.,  notwithstanding  that  nearly  £30,000  was  in  May  last 
appropriated  towards  augmenting  the  paid-up  capital  of  the  bank  to 
£500,000.  In  future  the  directors  propose  to  declare  the  dividends,  and 
4lso  such  bonoses  as  the  profits  of  the  bank  may  permit,  in  the  months  of 
February  and  August,  instead  of  July  and  January  as  at  present.  Under 
Ihe  present  mtem  sufficient  time  is  not  allowed  for  auditing  the  aooeonts, 
ttiacte  op  half-vearly  on  the  30th  of  June  and  the  3l8t  of  Deoember ;  these 
«oooonts  forming  the  data  according  to  which  the  distribution  of  the  profits 
limene  the  proprietors  is  made.  The  directors  have  the  pleasure  to  state 
that  ul  the  remaining  shares  which  from  casual  circumstances  had  come  into 
the  possession  of  the  bank,  and  which  last  vear  were  mentioned  as  being 
still  undisposed  of,  have  since  been  sold  in  the  market  and  have  realised  a 
profit  of  £5,972,  which  sum  is  placed  to  the  credit  of  the  profit  and  loss 
moooont  of  the  present  year.  The  officers'  guarantee  fund,  established  iti 
December,  1856,  is  making  satisfactory  progress.  From  its  commencement 
iip  to  the  present  time  there  has  -not  been  a  single  claim  made  upon  it,  a 
^iroomstanee  highly  creditable  to  the  whole  est^lishment ;  and  the  direc- 
tors, therefore,  the  more  confidently  indulge  the  hope  previously  expressed, 
that  this  fund,  so  auspiciously  inaugurated,  will  at  no  very  distant  period 
prove  a  fruitful  source  'from  which  the  proposed  superannuation  fund  for 
the  decayed  officers  of  the  bank  or  their  families  may  be  established  with 
the  best  prospect  of  success.  The  directors  regret  to  state  that,  some  time 
back,  owing  to  continued  ill -health,  their  friend  -and  late  colleague,  Joseph 
Maleomson,  Esq.,  had  felt  himself  compelled  to  resign  his  seat  at  the  board. 
T\m  vacancy  thereby  occasioned  was  filled  up  by  the  directors,  in  virtue  of 
ihe  ^wera  granted  them  under  the  deed  of  settlement,  by  the  unanimous 
•ieetion  of  Brodie  M*Ghie  Wilcox,  Esq.,  M.P.,  and  chairman  of  the  Penin- 
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inlar  and  Oriental  Steaxh  Nsvigation  Company,  and  which  appoinfeineBi 
the  directors  feel  sore  will  now  meet  the  nnqnalified  eonfinnation  of  the 
proprietors.  The  directors  who  this  year  retire  hy  rotation  are,  Sir  Ralph 
Howard,  Bart.,  Brodie  M'Ghie  Wilcox,  Esq.,  M.P.,  J.  0.  Ruding,  Esq., 
B.  H.  Hartley,  Esq.,  who  being  eligible  now  offer  themselves  as  candidates 
for  re-election. 

The  Chairman  said  he  had  much  pleasure  in  moving  the  adoption  of  this 
report,  because  he  hoped  the  shareholders  would  consider  it  gave  evidence 
of  the  exercise  of  much  care  and  judgment  on  the  part  of  those  who  had 
had  the  management  of  their  interests  during  an  anxious  and  very  tryinr 
period.    (Applause.)    But  the  difficulties  which  they  had  had  to  contend 
with  only  increased  the  gratification  which  the  directors  felt  at  the  satis- 
factory report  of  last  year's  operations,  the  result  being  briefly  this — that 
fh>m  the  profits  which  they  had  realised  from  various  sources  the  directors 
had  been  enabled  in  the  course  of  the  year,  not  only  to  pay  the  usual  divi* 
dend  of  6  per  cent,  per  annum,  with  a  bonus  of  lOi.  per  share,  but  to  add  a 
bonus  of  £2  10^.  per  share  to  the  capital  of  the  bank,  the  total  distribution 
among  the  proprietors  being  £90,000,  or  17)  per  cent,  on  the  paid-up 
capital  of  £500,000.    The  proprietors,  nevertheless,  must  look  at  the  last 
year  to  some  extent  as  an  exceptional  case,  inasmuch  as  they  had  derived 
profits  from  the  sale  of  bank  shares,  and  from  the  amalgamation  which  had 
Deen  effected  with  the  Clonmel  and  Carrick-on-Suir  local  banks,  makins 
together  a  sum  of  £20,100,  which  were  purely  extraordinary,  aiid  which 
could  not  occur  again,  and  it  might  be  a  long  time  before  money  would 
again  command  such  a  high  rate  of  interest  as  it  had  done  during  the 
ereater  part  of  last  year.    As  the  proprietors  would  observe  by  the  report, 
we  directors  had  availed  themselves  of  the  opportunity  afforded  them  by 
the  unusual  high  rates  of  interest  prevailing  last  year  to  make  a  deduction, 
for  the  first  time,  in  the  shape  of  a  charge  U)r  rebate  of  interest  or  discount 
on  bills  discounted  prior  to  the  Slst  of  December,  and  having  various 
periods  to  run ;  and  to  effect  a  still  further  improvement,  it  was  proposed 
to  delay  the  declaration  of  the  dividend  in  future  for  a  short  period,  in 
order  to  allow  time  for  auditing  the  accounts  made  up  half-yearly,  on  l^e 
30th  of  June  and  the  3l8t  of  December,  which  the  present  plan  did  not 
admit  of.    The  directors  felt  sure  that  every  man  of  business  would  con- 
sider this  change  highly  expedient,  especially  as  such  an  arrangement 
Would  not  make  a  difference  to  the  proprietors  beyond  retarding  for  about 
a  month  after  the  usual  period  the  payment  of  the  dividend.    The  directon 
proposed  that  the  dividends  should  be  payable  in  the  montfis  of  February 
and  August,  and  from  the  working  of  the  bank  from  Christmas  last  to  the 
present  period  they  had  every  reason  to  hope  they  would  be  enabled  to  add 
lOi.  per  share  bonus,  as  they  had  done  at  Christinas  last.    The  account  of 
profit  and  loss  showed  that,  notwithstanding  the  reduction  of  rebate  of 
interest  of  £12,300  from  the  profits  of  last  year,  their  profits  amounted 
to  £76,257,  and  that  the  reserved  fund  stood  at  £104,792.    Now,  as 
respected  the  reserve  fund,  he  thought  it  right  that  the  proprietors  should 
be  parties  to  the  views  of  the  directors,    (near.)    The  question  resolved 
itself  into  this,  what  was  the  primary  object  of  the  reserve  fund,  and  what 
should  be  its  amount  P    On  the  first  point  he  believed  they  were  all  agreed 
jthat,  in  the  event  of  an  adverse  year,  the  reserve  fund  should  be  the  source 
from  which  the  dividend  should  be  paid.    As  to  what  was  the  proper 
amount  for  the  reserve  fund  there  might  be  great  diversity  of  opinion. 
For  his  own  part,  he  should  say  he  should  be  glad  to  see  it  readi  £150,000, 
or  even  more ;  but  as  it  had  already  attained  a  large  amount,  and  whicfii 
was  quite  commensurate  according  to  the  business  done  with  that  of  any  of 
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tlie  leading  joint-stock  banks,  it  might  not,  perhapa,  be  neoeaaary  to  add  tail 
from  year  to  year  to  the  same  extent,  though  it  might  be  right  to  inereaaa 
it  by  fractional  parts,  to  be  regulated  by  what  the  amount  of  the  profits  of 
the  bank  showed  after  payment  of  the  dividend,  and  any  bonus  which  tha 
profits  admitted.     The  proprietors,  he  was  sure,  would  remark  with  grati- 
fication that  after  passing  through  a  panic  which  in  its  extent  was  perluuM 
without  parallel,  the  bank  still  possessed  £514.073  in  bullion,  and  that  the 
directors  had  £1,000,000  more  in  cash,  government  securities  or  funds,  or 
calls  at  short  notices,  at  their  disposal ;  and  though  the  fact  was  evident 
that  innovations  had  crept  in  in  the  usual  practice  of  business,  and  that 
the  spirit  of  wild  enterprise  or  speculation  was  carried  beyond  the  nsoal 
limit  of  commercial  enterprise,  the  directors  had  thought  it  right  on  the 
first  tidings  from  America  of  the  commercial  convulsion  which  had  occurred 
there  to  restrict  the  extension  of  the  circulation  of  the  bank  at  that  period, 
to  check  improvident  investments  on  the  part  of  their  connections,  and  to 
keep  their  own  resources  available.    The  result  was,  that  when  the  alarm 
and  distrust  arose — when  each  succeeding  packet  brought  them  intelli- 
gence of  one  bank  after  the  other  suspending  payment — they  being  also 
connected  with  firms  in  England  and  Scotland — the  directors  of  this  bank 
were  so  well  prepared  for  any  emergency,  and  so  strong  was  their  position, 
that  while  on  the  one  hand  they  were  paying  out  bullion,  they  were  able 
to  assist  those  who  required  assistance  (hear).     During  the  whole  of  the 
panic  they  had  never  refused  to  discount  a  bill  which  had  upon  it  the 
appearance  of  respectability  or  of  a  good  commercial  character.     He  had 
had  frequently,  on  occasions  like  these,  the  pleasure  to  express  his  sincere 
satisfaction  at  the  rapid  progress  which  Ireland  had  made  in  a  social  point 
of  view,  and  in  the  acquisition  of  wealth  ;  and  it  was  on  the  present  occa- 
sion no  small  circumstance  to  be  able  to  congratulate  the  proprietors  that 
she  should  have  passed  unscathed  through  a  commercial  crisis  which  had 
in  so  many  places  caused  such  infinite  ruin  and  distress.     At  present  there 
seemed  to  be  no  single  drawback  on  her  prosperity.    A  peaceable  disposi- 
tion prevailed  throughout  the  country  ;  a  friendly  feeling  existed  between 
landK>rds  and  tenants  ;  and  the  railways  which  now  intersected  the  country 
admitted  of  the  interchange  of  goods,  giving  facilities  to  the  farmer  for 
(Bifecting  sales  and  making  his  purchases,  and  a  cheap  mode  of  transit  for 
himself,  enabling  him  to  oring  with  him  on  his  return  home  a  knowledge 
of  new  inventions,  agricultural  or  otherwise.    And  with  all  this  social  and 
commercial  prosperity  in  Ireland,  who  could  doubt  the  increased  success 
of  the  National  Bank  P     (Hear.)    In  the  death  of  Mr.  Joseph  Malcomson, 
Ireland  had  among  its  commercial  men  lost  one  of  her  greatest  benefactors, 
and  the  National  Bank  had  to  lament  the  loss  of  a  warm  friend  and  till 
recently  one  of  its  directors.    To  supply  his  place  the  directors,  in  virtue 
of  the  powers  vested  in  them,  had  elected  a  gentleman  who  was  so  well 
known  m  Ireland  as  well  as  in  England,  so  celebrated  for  his  successful 
management  of    the  Peninsular  and  Oriental  Steam  Packet  Company 

i cheers),  that  he  was  sure  this  election  of  the  board  would  meet  with  the 
learty  assent  of  the  proprietors.    He  begged  to  move  that  the  report  be 
received,  adopted,  and  circulated  amongst  the  proprietors  (cheers). 

Mr.  Jas.  Titmarsh  had  great  pleasure  in  seconding  the  motion.  He 
believed  that  the  best  guarantee  the  bank  could  give  to  the  public  was 
having  a  good  substantial  reserve  fund.  That  was  the  security  for  the 
investments  of  the  shareholders.  He  would  rather  see  a  good  substantial 
fcserve  fund  made  than  the  payment  of  large  dividends. 

After  some  conversation  the  report  was  received,  adopted,  and  ordered  to 
be  circulated. 
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Captain  Porter  proposed  a  vote  of  thanks  to  the  chairman  and  directors 
in  the  most  comphmentory  terms. 

Ifr.  Lawrence  seconded  the  resolution,  but  sdid  he  was  almost  disposed 
to  move  an  amendment  to  a  mere  ordinary,  cold  rote  of  thanks.  The  pro« 
prietors  could  not  but  feel  that  it  was  owing  to  the  zeal,  prudence,  and 
attention  of  the  directors  that  the  ^reat  success  of  this  bank  was  to  be 
attributed.  He  would  propose  as  a  rider  that  the  directors  be  requested  to 
accept  a  present  of  £1,000.  The  hon.  gentleman  concluded  with  a  resolu- 
tion to  that  effect,  Captain  Porter  withdrawing  his  own  resolution  and 
seconding  this. 

The  proposition  was  put,  and  was  carried  with  acclamation. 

The  Chairman,  on  oehalf  of  himself  and  his  colleagues,  begged  to 
return  his  sincere  thanks.  It  was  a  matter  which  neither  he  nor  any  of 
his  colleagues  would  have  mentioned,  especially  upon  a  public  occasion, 
but  it  was  now  open  to  him  to  say  thus  much.  When  the  bank  was  in  a 
position  widely  different  from  that  which  it  held  now,  the  board  roluntaiily 
reduced  their  salary.  (Hear,  hear.)  According  to  the  deed  of  settlement 
they  were  entitled  to  receive  £4,800  annually,  but  up  to  this  time  they  had 
never  received  that  amount ;  the  extreme  amount  tney  had  receivea  was 
£3,600,  or  £1,200  less  than  the  deed  allowed  them.  (Applause.)  But, 
seeing  that  the  bank  was  now  in  a  high  position,  the  directors  thou^t 
it  was  only  right  and  due  to  themselves  that  they  should  henceforward 
take  the  whole  sum  allowed  by  the  deed.  They  regarded  this  erant  of 
£1,000  as  a  reco^ition  of  the  care  and  anxiety  they  had  gone  through ; 
but  they  held  it  in  higher  estimation,  because  it  was  a  proof  that  the  pro- 
prietors valued  their  exeitions. 

A  vote  of  thanks  to  the  officers  of  the  bank,  which  was  acknowledged 
by  the  secretary,  closed  the  proceedings. 


THE  IONIAN  BANK. 

The  sixteenth  annual  meeting  of  the  proprietors  of  the  Ionian  Bank  was 
held  on  the  27th  May,  at  the  offices,  Mr.  Farrcr  occupied  the  chair.  The 
following  report  was  presented  on  behalf  of  the  directors : — 

The  directors  have  great  satisfaction  in  being  able  again  to  address  the 
proprietors  in  language  of  congratulation.  The  favourable  anticipation, 
which  they  ventured,  with  some  qualifications,  to  hold  out  in  their  last 
report  have  been  fully  realised,  and  they  can  now  look  forward  with  reason* 
aole  confidence  to  a  period  of  prosperous  activity.  The  destructive  blight 
which  for  some  years  past  has  exercised  so  disastrous  an  influence,  if  not 
altogether  subdued,  has  been  at  least  materially  checked,  and  with  the 
help  of  those  preventive  and  remedial  measures,  of  which  experience  has 
demonstrated  we  efficacy,  there  is  ground  for  hope  that  it  will  shortly  dis- 
appear. The  crop  of  the  year  1856  was  of  average  quantity,  and  more  than 
averaee  quality ;  and  as  the  supply  came  upon  an  exhausted  market,  the 
proprietors  and  cultivators  were  able  to  obtam  for  their  fruit  amply  remu- 
nerative prices.  The  effect  of  this  has,  of  course,  been  felt  in  other 
branches  of  trade  and  industry,  and  the  bank  has  not  failed  to  participate 
in  the  improvement,  to  which  indeed  it  has  in  no  inconsiderable  degree 
contributed.  It  is  not  too  much  to  sa^,  that  the  steady  action  of  the  bank 
during  the  critical  period  now  happily  past,  the  union  of  liberality,  for- 
bearance, and  prudent  reserve  whicn  it  exhibited,  greatly  mitigated  the 
•eyerity  of  the  consequent  pressure,  and  most  have  still  rarlher  strength- 
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ened  the  confidence  of  the  Ionian  people  in  ita  stabilitj  and 
The  evidences,  indeed,  of  this  confidence  are  not  wanting.  In  the  cireiiXa> 
tion,  deposits,  and  discoonts,  there  has  been  a  sensible  increase ;  and  inas- 
much as  there  remains  for  the  futore  nothing  more  than  the  orfinary 
contingencies  incidental  to  banking  operations,  and  as  the  judicious  hnv- 
bandrj  of  the  resources  of  the  bank  enables  it  to  take  advantage  of  the 
more  active  and  profitable  demand  which  has  lately  sprung  up,  the 
directors  anticipate  a  progressive  augmentation  of  profit.  Times  of  pros- 
perous reaction,  however,  are  not  without  their  perils,  and  the  directors 
will  not  fail  to  impress  on  their  managers  a  continuance  of  thai  vigilaat 
caution  which,  indeed,  their  own  matured  experience  would  spontaaeoiislj 
suggest.  They  subjoin  the  usual  abstract  of  the  results  of  the  year  18i|j^ 
which,  as  showing  an  addition  to  the  rest  of  £2,177  lOi.  6d.,  fhey  trail  wm 
be  received  as  satisfactory. 

^be  balance  to  the  credit  of  profit  and  loss,  on  the  1st 

of  January  1856,  was  £7,313  18  10 

The  net  profits  of  the  year,  after  deduction  of  charges, 

and  an  allowance  for  bad  debts,  is 9,677  10    6 

Together     £16,901    9    i 

From  which  is  to  be  deducted  the  amount  of  two  half- 
yearly  dividends,  at  the  rate  of  5  per  cent,  per 
annnm     ...        ...        ...        ...        ...  ...  £7,500    0    9 


Leaving  to  the  credit  of  profit  and  loss,  on  the  1st  of 

January,  1857  £9,491    9    4 

The*  Chairman,  in  moving  the  adoption  of  the  report,  stated  that  the 
result  of  this  year's  operations  compared  favourably  (so  far  as  the  amount 
of  profit  realised)  with  that  of  the  previous  twelvemonth. 

The  report  was  adopted,  and  the  usual  vote  of  thanks  to  the  directors 
unanimously  passed. 


LONDON  OHAETEaBD  BANK  OF  AUSTBALIA. 

Thb  sixkh  ordinary  general  meeting  of  this  company  was  held  on  the  4lh 
June,  at  the  London  Tavern,  Duncan  Dunbar,  Es<).,  chairman  of  the  bo«d 
of  directors,  in  the  chw. 

Mr.  O.  P.  Hadow,  a  director,  at  the  request  of  the  chairman,  read  Hbe 
following  report  and  statement  of  accounts : — 

'*  In  conformity  vnth  the  deed  of  settlement  and  charter  of  tiie  company, 
the  directors  now  submit  to  the  proprietors  their  sixth  annual  report^ 
loffcther  with  the  accounts,  duly  audited,  showing  the  state  of  the  bank's 
allairs  up  to  the  31st  of  December,  1857.  Notwithstanding  the  recmt 
oommercml  crisis,  it  is  gratifying  to  the  directors  to  be  able  to  inform  the 
shareholders  that  the  bank's  operations  during  the  past  year  have  been 
more  successful  than  might  have  been  anticipated.  This  result  is  mainly 
attributable  to  the  vigilance  of  the  inspector,  aided  by  the  local  directors 
Mid  managers,  to  whose  exertions  for  the  protection  of  the  interests  of  the 
corporation,  during  the  late  eventful  period  of  monetary  difficulties,  your 
directors  gladly  avail  themselves  of  this  opportunity  to  bear  testimony. 
The  latest  advances  from  the  colonies  extend  to  1»e  16th  Maroh  frcm 
•Melbourne,  and  to  tiie  11th  ^m  Sydney.  The  letters  received  firom  the 
inspeelor  are  encouraging,  and  represent  the  position  and  progress  of  the 
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▼arkms  Iffanclies  as  satisfaetofj.  IKum  Uie  dale  of  ike  kMt  lepori  »  mnr 
branch  has  been  opened  at  Ararat,  at  present  one  of  the  most  prodneiive 
gold  fields  in  Yictoiia.  With  reltsrenee  to  this  salject,  itnurf  be  satisfiictory 
to  state  that  the  jieM  of  gold  eontinnes  eonsiderable,  the  export  from  the 
colony  of  Victoria  alone  having  amoonted  daring  the  past  jear  to 
2,757,047  omiees  of  the  value  of  upwards  of  £11,000,000  sterling.  The 
premises  now  occupied  by  the  bank  at  Melbourne  being  held  on  lease 
expiring  at  an  early  date,  the  fireehold  of  an  eligible  site  in  that  city  has 
been  secured  on  moderate  terms,  and  tenders  were  to  be  invited  for  the 
eii^tion  of  a  bnildmg  suitable  to  the  business  of  the  corporation.  A  site 
fbr  the  erection  of  hank  premises  at  (Redone  has  abo  been  purchased. 
Tite  accoonts  now  placed  before  the  sharefaol^rs  are  made  up  to  the  SIst 
December  last.  After  the  usual  deductions,  and  abo  after  mining  allow* 
snee  for  bad  and  doubtful  debts,  there  remains  to  the  credit  of  profit  and 
loss  the  sum  of  £33,673  I2s.  Sd.,  from  which  the  directors  recommend  a 
dividend  for  the  half-year  of  3  per  cent.,  free  of  income  tax,  makine,  with 
the  dividend  of  like  amount  paid  last  half-year,  a  total  dividend  of  6  per 
eent.  for  the  year  ending  3l8t  December,  1857,  £21,000,  leavim^  a  balance 
of  undivided  profits  of  £  12,073  12#.  3d,  The  directors  and  anchors  now  go 
oat  of  office,  but  being  eligible  for  re-election,  offer  themselves  aecordihg7. 

Baiance^he«ty  Zlst  December,  1857. 

LIABILITIBS. 

Kotes  in  circulation £236,379    0    0 

Bills  ^yable  and  other  liabilities  345,593  18    1 

Deposits       498,202    2    6 

Total  due  to  the  public  .^        £1,080,175    0    7 

Capital  paid  up       v       700,000    0    0 

I*^fit  and  loss        33^673  12    3 

£1,813,848  12  19 


ASSBffS. 

Ooin  and  bullion,  and  balances  due  by  other  banks      ...    £590^,687  li  li 

Bffls  receivable  and  other  securities        l,174,ns    3  5 

Freehold,  leasehold,  and  other  property  of  the  corporation        43,902  II  6 

OpenpoHcies          2,329    3  0 

S^wnps         .•             397    9  1 

P^roliminary  expenses        2,518  14  6 

iei,813,848  12  Id 

'm     t  1 

Prtiifit  and  Lou  Auownt. 

To  dhidends  paid ...      437,875    9  « 

Proportion  of  jprefiminary  expenses 1,162    8  H 

Balanee  earned  down 93,679  12  5 

£72,711    9  II 
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By  balance  at  Dec.  31,  185G,  per  last  statement  ...      £22,977    6    I 

Balance  of  profits  in  London  and  colonies  for  year 
ending  Dec.  31,  1857,  after  deducting  current 
expenses  and  making  provision  for  bad  and  doubtful 
deots    ...        ...        •••        •••        •••        •••        •••         49,733  14  10 


£72,711     0  11 


The  Chairman  presumed  that  the  meeting  would  take  the  fieures  pot 
forth  in  the  statement  of  accounts  as  received,  and  he  would  at  once 
proceed  to  make  a  few  remarks,  in  moving  that  the  report  be  received  and 
adopted  with  the  statement  of  accounts,  that  the  same  be  printed  and 
circulated  amongst  the  proprietary.  It  would  be  in  the  recollection  of 
those  who  attended  the  last  meeting  that  he  spoke  of  the  profits  of  1856, 
and  had  told  them  that  the  profits  for  that  year  amounted  to  £82,000 ;  in 
the  same  year  the  expenditure  was  £30,982.  Gentlemen  would  also 
recollect  that  he  told  them  that  there  was  no  chance  of  the  board  being 
able  to  reduce  the  expenses.  In  1857  the  profits  were  within  £100  of 
£95,000,  being  an  increase  of  profits  of  £12,900.  The  expenditure  in 
1857  was  £31,750,  that  item  having  been  increased  by  £768  by  new 
branches  opened,  and  the  appointment  of  an  additional  manager  to  look 
after  the  interests  of  the  shareholders.  In  1856  the  dividend  of  5  per 
cent,  was  paid  throughout  the  whole  of  the  year,  and  this  amoimted  to 
the  sum  of  £31,250.  In  the  year  1857  they  had  received  a  dividend  of 
0  per  cent.,  or  a  distribution  upon  £42,000,  or  an  additional  sum  of 
£10,780  more  than  in  1856.  As  to  the  expenses  being  reduced,  that 
subject  had  attracted  the  earnest  attention  of  the  directors.  Of  course 
this  company  bad  not  escaped  altogether  from  bad  debts,  but  under  the 
circumstances  of  the  times,  looking  to  the  extraordinary  commercial 
pressure,  this  bank  had  really  been  most  fortunate.  In  the  year  1857 
the  estimated  bad  and  doubtful  debts  were  £9,600,  which  he  could  not  but 
regard  as  a  very  small  sum,  looking  to  the  very  large  transactions  in  which 
they  were  engaged.  Their  manager  informed  them  that  he  had  looked 
over  every  account,  and  he  added  that  there  was  not  the  least  reason  for 
supposing  that  the  outstanding  bills  at  discount  would  not  be  honourably 
met.  (Oncers. )  A  sum  of  £6,00Q  for  expenses,  and  for  bad  debts  £9,600, 
making  together  £15,600,  had  been  swept  off  during  the  past  year.  The 
bank  showed  an  increase  during  the  last  year ;  the  depositors  numbered 
2,575,  being  an  increase  of  455  over  the  previous  year.  The  balance 
of  £12,600  was,  he  believed,  the  only  vexed  question,  because  some 
persons  present  might  think  that  that  sum  ought  to  bo  divided.  (Ories  of 
^^  no,  no.*')  In  the  year  1856,  after  paying  a  dividend  of  5  per  cent.,  Uiey 
had  £6,100  in  hand ;  in  1847,  under  the  same  circumstances,  they 
had  £12,600  remaining  after  the  payment  of  the  dividend.  This,  he 
trusted,  was  the  only  pomt  on  which  there  would  be  likely  to  be  a  difference 
of  opinion  I  Some  persons  might  think  they  ought  to  divide  more  (cries  of 
"no,  no")'  He  again  stated  that  in  1856,  afler  paying  a  dividend  of  5 
per  cent,  they  had  £6,100  in  hand  ;  in  1857,  after  declaring  a  dividend  at 
the  rate  of  6  per  cent,  per  annum,  they  had  a  balance  of  £12,600,  which 
he  thought  should  be  carried  forward  as  undivided  profits,  which  meant 
really  a  reserved  fund  taken  from  the  profits  to  form  a  nest  egg.  In  the 
event  of  adverse  circumstances  arising,  this  balance  might  be  trenched 
upon,  for  the  purpose  of  always  securing  at  least  an  uniformity  of  dividend. 
With  reference  to  deposit  accounts,  he  was  sorry  to  say  they  had  been 


Reports  of  Joint-Stock  Banks.  557 

compelled  to  follow  out  the  examples  of  other  banks,  and  to  obtain  interest. 
In  conclusion,  the  hon.  gentleman  moved  that  the  report  and  statement  of 
accounts  bo  reoeiyod,  adopted,  printed,  and  circulated  amongst  the  pro- 
prietary. 

Air.  M'Dougall  seconded  the  motion. 

Mr.  Hajnes  did  not  see  the  necessity  of  keeping  up  a  large  reserved  fund. 

Mr.  Mmtor  moved  as  an  amendment  that  the  dividend  be  increased  by 
1  per  cent.,  making  it  4  per  cent. ;  and  the  motion  having  been  seconded, 

Mr.  Foster,  one  of  the  directors  at  Melbourne,  rose  for  the  purpose  of 
removing  an  impression  that  the  capital  of  the  company  was  too  largo ; 
when,  indeed,  the  report  of  the  last  meeting  reached  the  colony,  the  share- 
holders in  the  colony  were  dismayed  at  the  very  suggestion.  He  hoped 
that  no  such  idea  would  be  entertained. 

The  amendment  of  Mr.  Minter,  on  an  appeal  being  made  to  him,  was 
immediately  withdrawn,  the  chairman  suggesting  that  on  all  former  occa- 
sions they  had  been  unanimous. 

The  motion  was  then  put  for  the  adoption  of  the  report,  and  was  carried 
unanimously. 

The  retirmg  directors  and  auditors  were  severally  re-elected,  and  the 
dividend  was  ordered  to  bo  payable  on  and  after  1st  July,  instead  of  the 
15th,  as  originally  proposed. 

A  cordial  vote  ot  thanks  was  carried  to  the  chairman  and  directors,  the 
chairman  stating  tliat,  however  anxious  the  directors  here  might  be,  the 
success  of  the  bank  was  chiefly  owing  to*  the  discretion,  the  judgment,  and 
integrity  of  those  who  were  14,000  miles*  away  from  them. 
'  The  Chairman  then  proposed  a  vote  of  thanks  to  Mr.  John  Bramwell, 
their  inspector,  and  to  the  local  managers,  which  was  carried  with  accla- 
mation, and  the  meeting  separated. 


BANK  OF  BRITISH  NOETH  AMEEIOA. 

The  22nd  yearly  ordinary  general  meeting  of  the  shareholders  in  this 
company  was  held  on  the  8ch  Juno,  at  the  office.  No.  7,  St.  Helen's  Place, 
Bishopsgate  Street,  Mr.  Alexander  Gillespie  in  the  chair.  The  secretary 
read  tne  following  report : — 

"  The  court  of  directors  cannot  report  on  the  affairs  of  the  bank  for  the 
year  ending  31st  December  last,  without  adverting  not  only  to  the  general 
character  of  the  trade  of  the  provinces  of  British  North  America,  but  also 
to  the  effects  produced  there  by  the  all  but  unprecedented  convulsions  felt 
throughout  nearly  the  entire  commercial  world  durinc  Uie  period.  In  the 
earlier  part  of  the  year  a  general  state  of  dullness  and  contraction  of  trade 
prevailed  in  these  provinces,  which  was  noticed  in  the  report  presented 
at  the  last  annual  meotine.  This  appeared  no  unnatural  reaction  from  the 
activity  and  prosperity  which  had  resulted  from  large  railway  expenditure, 
and  from  the  hign  prices  for  colonial  produce  which  existed  for  some  pre- 
vious years.  A  somewhat  diminished  Canadian  harvest,  however,  concurring 
with  favourable  harvests  in  Europe,  and  a  considerable  depression  in  the 
timber  trade,  increased  this  dullness  j  and,  under  these  circumstances,  the 
monetary  crisis,  which  commenced  in  the  United  States  and  rapidly  spread 
to  Europe,  found  these  provinces  the  less  prepared  to  meet  its  pressure. 
Failures  have  taken  place  and  losses  have  been  sustained  by  the  bank,  but 
not  to  Uie  extent  which  was  at  first  apprehended.  Trade,  however,  has 
been  still  more  severely  contracted,  and  tne  business  at  fdl  the  banks  mate- 
rially curtailed.    But  it  is  only  due  to  the  mercantile  public  to  state  that 
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to  dbdMry  Ibar  obKgitkw ; 
baakf  IB  the  Kortli  AmencMn  pforineet  tkat 
§j0bw:  pmjmeaU  si  a  period  viien  a  copumf^ 
adopted  bj  tbe  banks  in  the  Unhed  States.  Hm  ba^ 
jMcraUe  and  mcxpeetod  Umb,  nolat  all  eonneetad  iridi  tke 
abore  aUoded  to,  cattd  Inr  tbe  fiulnre  of  Meess.  Edward  Bai 
who  were  ezteonTe  and  bighlj  ettaeaMd  eaatoncn  of  tlw 
Qwbee.  Mcam.  BnntaU  bad  plaeed  aaMta  in  tbe  faaadi  of 
Xmrs.  Harriaoo,  Walaon  and  Co^  of  HbD,  BofteieBi  lo 
af  tbm  draftf  on  Kngland,  iatned  in  tbe  ooune  of  tbeir 
eoBfidenee  leli  in  tbe  reapeetabili^  of  tbe  parties  tbeae  biBs 
porcbased  hj  Hub  and  otoer  banks.  Tbe  loss  wbidi  Ma 
feted  bj  tbe  faifaire  of  Messrs.  Harrison  and  Co.,  and  tbe 
of  a  Uim  portion  of  tbeir  biOs  disboDoared,  rendered  Hieir 
ineritabk.  Xessrs.  Bnrstall  bare  since  offered  a  eoaBproause  to 
Cfaditofs,  wbieb  tbe  bank  baa  aecepted.  Tbe  &eetora  hmrt  tko^fg^  it 
ri|^t  to  state  these  circamstances  as  explanat<»j  of  tbe  a4«icwinls  wbieb 
tiber  DOW  present,  wbieb  do  not  enable  tbem  to  accompany  Hieir  ditidend 
witb  a  bonns.  It  will,  bowerer,  be  satisfaeiorj  to  tbe  propriatots  to  leain 
tbat  ample  proTision  has  been  made  to  meet  tboae  loases,  and  tbai  tte 
net  pron  for  tbe  year  is  still  sufficient,  after  making  tiiat  profisioo,  to 
•sable  tbe  directors  to  pay  a  diridend  at  the  rate  of  6  per  cent,  per  aasBHB, 
free  of  income  tax ;  and  to  carry  a  sum  amounting  to  £4,706  17«.  M.  to 
tbe  rest  or  balance  of  ondirided  profits.  Tbe  directors  wffl  onl^  add  an 
eiqvesMon  of  tbeir  belief  tbat  the  period  of  commercial  depresnon  IImj 
bave  allnded  to  is  now  passing  away,  and  they  look  forward  to  a  yadasl 
retom  of  prosperity  throaghoat  the  prorinees.  The  directors  bare  now  to 
annomice  to  the  proprietors  that  a  half-yearly  diridend  at  tbe  rato  of  6  per 
cent,  per  aonnm,  free  of  income-tax,  will  be  payable  on  tbe  5tb  July  next.*' 

TiiABn^irm. 


•••        ••• 


•••  •••  •••  •■■  •••  &l,v00f009     0     0 

CSreolatioii    ••#        •••        •••        •••        ...        •••        •••      20S,6M  16    0 

A^oposns        •••        •••         •••        •••        «••        ••»        «••       vOfyVsi    o    a 

Bills  payable  and  other  liabilities  (on  the 
same  principle  as  reported  in  former 
stotements)      •• £616,941  10    9 

Less  amoani  reserred  to  meet  bad 
and  doobtliil  debts,  inclnded  in  abore 
sum       •••        •••        ...     57,551  19    7 


559.399  II  S 

Bseerre  to  meet  bad  and  doobtfnl  debts,  as  abore       ...        57,551  19  7 

Bseerre  for  Obristmas  diridend 80,060    •  0 

UndiTided  net  profit         120,768    6  1 

£3,488,358    0  4 

ASSITS. 

8jp6do  and  oasb  ai  bankers         £394,776  19  7 

Klls  reoeirable  and  other  seeorities       ...        3,086,463    0  9 

B6nk  premises 47,000    0  0 

£2,438,358    0  4 
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Prpfii  and  Lass  Auoami  to  DeeemUr  31,  1857. 

Diridendfl  declared  as  foHows : — 
At  IGdBnmmer,  1857,  payable  July, 

1857 £30,000 

At  Ofaristmas,  1 857,  payable,  Jan.  1 858  30,000 

60,000    0    0 

Balance  in  hand,  being  undivided  net  profit  to  Dec.  31, 

'907  •••  •••  •••  .••  •••  ••■  •••         120,768     6     1 


£180,768    6     1 


Balance  of  undivided  net  profit  to  Dec. 

31,1857  £146,061     8    4 

Lest  bonus  paid  in  July,  1857 30,000    0    0 


£116,061     8    4 


Net  profit  for  the  year  1857,  after  deduction  of  all  current 
charges,  and  providing  for  bad  and  doubtful  debts  ...         64,706  17    9 

£180,768    6     1 


The  Chairman,  in  moving  the  adopUon  of  the  report,  said  he  was  quite 
sure  that  he  need  not  remind  the  proprietors  that  tne  last  few  months  had 
been  to  the  directors  months  of  great  anxiety.  That  anxiety  had  been 
participated  in,  he  was  bound  to  say,  by  their  local  directors  and  officers, 
and  it  was  only  due  to  those  gentlemen  to  declare  that  the  discretion  and 
seal  which  they  had  manifested  wore  such  as  to  elicit  the  approval  of  the 
board  (hear).  This  expression  of  approval  was  especially  due  to  Mr.  Paton, 
tiieir  general  manager,  who  had  undergone  great  anxiety  in  dealing  with 
the  conflicting  interests  which  were  brought  to  bear  upon  him,  especially  as 
to  keeping  up  the  payments  of  the  bank  in  specie.  The  proprietors  would 
see  that  the  Doard  had,  in  accordance  with  a  desire  expressed  at  their  lost 
meeting,  entered  in  the  statement  of  accounts  the  amount  reserved  to  meet 
bad  and  doubtful  debts ;  and  the  amount  so  reserved  apjpeared  as  a 
separate  item  among  "liabilities."  It  would  also  be  perceived  that  the 
directors  alluded  in  the  report  particularly  to  the  failure  of  the  firm  of 
Messrs.  Edward  Burstall  and  Co.,  of  Quebec.  He  thought  it  only  right  to 
the  proprietors  that  he  should  state  what  the  loss  sustained  by  the  bank,  in 
oonsequenoe  of  that  failure,  really  was,  because  they  had  reason  to  believe 
that  tiie  amount  had  been  ptemj  over-rated  out  of  doors ;  their  utmost 
loss  would  be  £19,000,  and  it  might  be  reduced  to  £18,000,  while  he  might 
mention  that  their  reserve  to  meet  it  was  £20,000. 

A  proprietor  here  asked  what  was  the  total  amount  of  the  bank's  claims 
against  Burstall  and  Co.  P 

The  Chairman  replied  that,  including  the  British  bills  of  exchange  on 
Harrison,  Watson  and  Co.,  and  the  local  liabilities  in  Canada,  the  gross 
amount  was  about  £70,000. 

Beveral  proprietors  here  eiq^ressed  their  surprise  at  the  magnitude  of 
this  debt. 

The  Chairman  observed,  that  the  directors  could  not  take  blame  to 
ihemsdves  for  having  readily  taken  a  lar^e  amount  of  bills  on  Messrs. 
Harrison,  Watson,  and  Co.  They  had  been  in  the  habit  of  making  careful 
and  rep^ited  inquiries,  and  had  been  led  to  consider  their  acceptances  as 
good  as  the  Bank  of  England. 
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A  proprietor  did  not  think  they  ought  to  have  been  induced  by  lay 
specious  representations  to  have  trusted  any  one  house  to  saoh  an  extent. 

The  Chairman  could  not  allow  that  they  had  been  guided  by  i^Mcions 
representations,  and  in  confirmation  of  this  he  might  state  that  the 
private  estates  of  two  of  the  partners  were  expected  to  realise  £70,000  or 
£80,000,  after  paying  off  the  private  claims.  The  firm  was  an  old  estab- 
lished and  very  extensive  business,  and  they  could  not  have  suspected  tibial 
with  their  experience  they  would  have  been  mad  enough  to  trust  one  man 
upwards  of  £100,000  and  another  £90,000  without  any  security  whatever, 
as  they  bad  done.  He  begged  also  to  state  that  the  directors  were  not 
regardless  of  the  amount  of  credit  which  they  gave  to  this  firm,  becaose 
their  instructions  were  not  to  have  more  than  a  certain  amount  of  Burstall's 
bills  outstanding  without  advice  of  acceptance,  and  the  amount  of 
unaccepted  bills  held  by  the  bank  was  actually  imder  the  prescribed  limit. 
He  had,  however,  already  stated  that  the  loss  would  not  exceed  £19,000, 
and  might  be  reduced  to  £18,000,  while  they  had  reserved  to  meet  it 
£20,000.  He  was  not  aware  that  he  need  make  any  further  observations 
on  Uie  accounts,  but  he  should  be  glad  to  answer  any  questions  that  might 
be  put,  as  far  as  he  could  do  so  consistently  with  the  interests  of  the  bank. 
He  might  however  state,  that  some  of  the  proprietors  had  on  former 
occasions  expressed  a  wish  that  they  should  hold  two  meetings  in  the  year, 
and  the  directors  were  quite  ready  to  acquiesce  in  the  wish  so  expressed. 
They  would  be  happy  to  meet  the  proprietors  twice  a  year  in  future ;  bol 
they  must  not  expect  to  have  a  statement  of  accounts  laid  before  them 
oftener  than  at  present. 

Mr.  J.  Vance,  M.P.,  expressed  his  satisfaction  that  this  bank  had  kept 
open  its  doors  in  paying  demands  upon  them  in  specie,  when  a  contrary 
course  was  taken  by  banks  in  the  States  ;  but  he  must  express  his  great 
surprise  that  an  amount  of  £7,000  should  have  been  involved  by  this  bank 
on  the  stability  of  any  private  bankers.  It  was  impossible,  in  the  country 
especially,  to  ascertain  the  real  position  of  private  oankers ;  and  he  could 
not  help  thinking  that  if  the  directors  had  made  inquiries  in  the  proper 
channels,  they  would  have  found  out  that  they  were  not  justified  in  pursumg 
the  course  they  did.  He  would  also  state,  however  unpleasant  it  might  be, 
that  it  was  rumoured  abroad  that  the  directors  got  large  accommodatioii, 
and  that  there  were  those  among  them  who  got  as  much  as  £100,000  upon 
their  name.  This  was  a  matter  of  serious  conse(]^uence,  and  he  thought  the 
chairman  ought  to  state  the  largest  amount  of  liabilities  any  director  had 
running,  because  he  was  of  opinion  that  a  director  should  be  treated  with 
even  more  caution  than  an  individual  proprietor,  because  he  had  friends  at 
the  bank  to  back  him  up.  And  moreover  a  director  oupht  himself  to 
abstain  from  trenching  too  much  on  a  bank.  He  also  wished  to  know 
whether  they  had  increased  or  diminbhed  their  reserve  fund  since  last 
year,  and  whether  the  circulation  of  £292,600  was  higher  or  lower  than 
it  was  this  time  last  year. 

The  Chairman,  in  answering  the  several  questions  put  to  him  by  Mr. 
Vance,  said,  with  respect  to  the  claim  on  Messrs.  Harrison  and  Watson, 
Uie  money  was  not  advanced  upon  their  name  alone  ;  the  drawers  of  the 
bills  were  themselves  considered  to  be  quite  good,  and,  as  the  report  stated, 
they  had  actually  placed  assets  in  the  hands  of  Harrison,  Watson,  and  Co. 
sufficient  to  meet  the  whole  amount  of  their  bills  upon  them.  These  assets, 
however,  had  been  used — he  ought  to  say  improperly — and  had  it  not  been 
for  this  olrcumstance,  Messrs.  Burstall  and  Co.  would  still  have  been 
aolvent.  With  regard  to  the  amount  of  accommodation  had  by  the 
directors,  he  would  mention  that  it  had  long  been  a  rule  that  no  director 
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here  in  London  should  receive  any  aeoommodation  whatever  from  the  bank ; 
and  this  role  had  always  been,  and  was  at  the  present  time,  strictly  acted 
upon.  In  the  colonies  ho  believed  his  (the  chairman*s)  was  the  only  honae 
connected  with  any  member  of  the  board  which  had  an  account  with  the 
bank,  and  that  account  was  opened  at  the  first  establishment  of  the 
bank,  having  been  removed  to  it  from  one  of  the  local  institutions.  He 
was  not  at  the  moment^  aware  of  the  exact  amount  of  the  liabilities  of  his 
connections  in  the  colonies  to  the  bank  ;  but  he  was  pretty  sure  they  did 
not  reach  one-third  of  the  amount  specified  by  the  honourable  nroprietor. 
With  regard  to  the  question  of  the  increase  of  the  rest,  it  would  be  seen 
from  the  statement  of  accounts  that  on  the  3l8t  of  December,  1856,  the 
balance  of  undivided  profit  amounted  to  £146.061  8«.  ^d. ;  but  out  of  that 
balance  a  bonus  was  paid  in  July,  1857,  of  £30,000,  thereby  reducing  it  to 
£110,061  85.  4({.,  at  which  amount  the  rest  would  stand,  say  after  the  5th 
of  July,  1857.  At  the  same  period  this  year  the  balance  of  undivided 
profits  would  amount  to  £120,768  65.  Id.,  thereby  showingr  an  increase 
over  last  year,  as  stated  in  the  report,  of  £4,706  lis.  9(1.  Tne  circulation 
of  the  bank  was  much  less  than  last  year.  As  the  report  stated,  the  position 
of  trade  hod  led  to  a  great  contraction  of  all  banking  business,  and  this  of 
course  affected  the  circulation. 

Mr.  Borradaile  did  not  think  the  directors  were  chargeable  with  want  of 
vigilance  in  having  allowed  the  Messrs.  Burstall  to  draw  so  largely  on  the 
bank  in  Hull.  The  two  partners  who  represented  that  bank  were  men  of 
very  lar^e  landed  estate,  and  parties  from  that  district  with  whom  he  bad 
communicated  at  the  time,  and  who  he  believed  were  in  a  position  to  be 
well  informed,  had  expressed  the  greatest  surprise  at  the  failure.  In 
reference  to  the  statement  of  accounts  which  had  been  presented,  he  did 
not  like  the  mode  of  dealing  with  their  profits,  seeing  that  they  had  a 
reserve  fund  which  was  never  likely  to  be  touched.  He  thouebt  the 
directors  might  have  given  a  bonus  of  IOj.  in  addition  to  the  dividend  of 
30«.  He  approved  of  having  two  meetings  in  the  year,  and  cordially  sup- 
ported the  report. 

Mr.  Vance  was  dad  to  find  that  their  circulation  had  been  reduced,  be* 
cause  in  the  state  m  which  trade  had  been  it  could  not  be  kept  up  with 
advantage  to  the  bank. 

Mr.  Phillpotts,  of  Gloucester,  expressed  his  thanks  to  the  board  for  the 
manner  in  which  they  had  conducted  the  business  of  the  bank.  He  begged 
to  throw  out  as  a  suggestion  that  the  report  should  be  circulated  previous 
to  the  meeting,  with  a  view  especially  to  the  requirements  of j  gentlemen  not 
residing  in  London. 

The  chairman  thanked  Mr.  Phillpotts  for  the  courteous  manner  in  which 
he  had  made  the  suggestion,  and  promised  it  should  have  the  attention  of 
the  board. 

The  report  was  then  received,  adopted,  and  ordered  to  be  printed  and 
circulated. 

The  directors  retiring  by  rotation,  Messrs.  H.  Barnwell,  W.  B.  Chapman, 
and  J.  J.  Oummines  were  severally  re-elected,  and  Mr.  John  Banking  was 
elected  a  director,  m  the  room  of  the  late  Sir  Bobert  Campbell. 

On  the  motion  of  Mr.  H.  Alexander,  seconded  by  Mr.  Borradaile,  a 
cordial  vote  of  thanks  was  passed  to  the  chairman  and  directors  for  their 
leal  and  assiduity  during  the  past  year,  and  the  proceedings  terminated. 
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BANK  OF  AU8TBALIA. 

Tift  tweo^-loiirili  annaal  general  meetiiig  of  the  propnekflcf  of  ikm 
WM  hdd  OQ  the  14th  June,  at  the  offices  in  Threadneedle  gtwi,  T.  IHb- 
gaie  Henderaon,  Eaq.,  in  the  chair,  when  the  secretaiy  read  the  UXkmmg 
report  of  the  directors : — 

The  resolt  of  the  operations  of  the  bank  for  the  jear  endii^  the  12tk  af 
Oetober,  1657,  is  shown  in  the  following  statement : — 
Balance  at  the  credit  of  profit  and  loss  account,   13th 

October,  1856,  as  per  last  r^ort  £201,777  17    i 

Net  profit  in  the  year,  to  12th  October,  1857,  prorision 

liaTing  been  made  for  bad  and  doabtfal  debts,  income 

tax,  £c 171,604  15  11 


DiFidend  among  the  proprietors  : — 

Ai  April,  1857,  a  dindend  at  the  rate  of  6  per  cent,  per 
#«"n«w,  and  a  bonus  at  the  rate  of  14  per  cent,  per 
annum,  making  together  £4  per  share  £90,000    0    0 

At  October,  1857,  the  same       90,000    0    0 


£733,382  13    4 


£180,000    •    0 


Balance  at  the  credit  of  profit  and  loss,  12th  Oct.,  1857,    £193,382  13    4 
Got  of  which  ha?e  been  paid  the  April  di?idend  and  bonns  for  the  cmmi 

year,  amounting  to  £90,000. 

The  assets  and  liabiliti^,  12th  October,  1857,  were : — 

ASSBTS. 

Specie  and  cash  at  bankers £961,906    8    9 

Goremment  securities  and  loans 223,112  11    8 

Guarantee  fund  investments          200,000    0    0 

WS\m  reoeiTabie  and  other  securities  for  advances         ...  3,462,609  18  11 

Bank  premises  in  the  colonies  and  in  London     115,124    8  10 


£4,962,752    8    2 


LIABILITIES. 

Oireulation  £678,066    0    0 

Deposits 2,480,630     2     0 

Bids  payable,  and  other  liabilities      ...    420,673  12  10 

£3,579,369  14  10 

Capital £900,000    0    0 

Ouarantee  fund  ...  200,000    0    0 

IHvidend  and  bonus  dae 

Oct.  14,  1857 90,000     0    0 

Profit  and  loss  balance  ..  193,382  13    4 


1,383,382  13     4 
£4,962,752    8    2 


The  directors  refer  to  these  statements  with  satisfaction,  aa  affording 

gratifying  evidence  that  the  business  continues  to  be  of  a  highly  re- 
munerative character ;  althoueh  increased  competition  has  necessarily 
had  the  effect  of  diminishing  the  general  profits  of  banking  in  Australia, 
especially  in  exchange  transactions.      The  mercantile  community  had 
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Buffered  from  tiie  condition  of  the  import  markets  doling  the  year,  but  tibuo 
productive  interests  of  the  colonies  continued  to  exhibit  great  prosperity. 
The  working  of  the  gold  fields  was  assuming  a  more  settled  duuraoter 
through  the  application  of  capital  and  machinery ;  the  produce  had  sliffhtly 
diminished  as  compared  with  1856,  but  it  still  exceeded  that  ofany 
previous  year.  Subsequently  to  the  closing  of  the  books  in  October  the 
monetarr  convulsion  which  was  experienced  in  England  and  America 
extended  its  influence  to  Australia,  but  in  a  modified  degree.  The  directors, 
however,  have  the  satisfaction  to  state  tiiat,  at  the  date  of  the  latesl 
advioes,  no  loss  of  any  consequence  affecting  the  bank  had  occurred  in  the 
colonies  ;  while  in  London  none  whatever  was  sustained  during  the  crisis. 
The  most  important  occurrence  connected  with  banking  in  Australia  since 
the  last  meeting  has  been  the  introduction  of  the  system  of  allowing 
interest  on  deposits,  which  the  directors  regret  to  state  has  recently  become 
general  in  the  colonies  of  New  South  Wales  and  Victoria.  Sufficient  time 
has  not  elapsed  to  ascertain  the  effects  of  this  measure,  but  it  must  be 
evident  that,  if  continued,  it  will  in  some  degree  affect  future  profits.  The 
uncertainty  which  prevails  with  respect  to  the  future  postal  communication 
with  Australia  has  interfered  with  tne  intention  of  the  directors  to  submit 
at  this  time  a  plan  for  altering  the  periods  of  holding  public  meetings,  with 
the  object  of  shortening  the  interval  between  the  closing  of  the  annual 
accounts  and  their  presentation  to  the  proprietors.  They  trust,  however, 
that  some  permament  arrangement  for  the  conveyance  of  the  mails  vrill  be 
effected  in  time  to  enable  them  to  do  so  at  the  December  meeting*  The 
directors  have  now  only  to  intimate  their  intention  to  declare  the  ensuing 
dividend  and  bonus  at  the  same  rate  that  has  been  paid  since  October, 
1854,  namely,  of  20  per  cent,  per  annum,  payable  on  the  12th  October,  free 
of  income  tax. 

(Signed)        T.  WnroATB  Hevdebsok,  Chairman. 
The  report  was  received  with  applause. 

The  Chairman,  in  moving  that  the  report  be  received  and  adopted,  said 
the  directors  met  the  shareholders  again  upon  this  occasion  with  great 
pleasure,  believing  as  they  did  that  the  accounts  which  were  submitted  to 
them  were  of  such  a  character  (when  thev  considered  the  conmiercii^  ^ 
crisis  of  the  past  year)  as  could  not  fail  to  give  satisfaction.  The  * 
accounts  were  made  up  in  the  same  form  as  in  former  vears,  and 
they  were  of  that  character  that  there  were  only  a  few  items  wnich  called 
for  explanation.  Perhaps  the  item  he  ought  chiefly  to  refer  to  was  that 
of  the  bank  premises,  which  had  stood  in  the  former  year  at  £98,000, 
whereas  this  year  it  was  increased  to  £115,000.  The  proprietors  would 
recollect  that  on  the  last  occasion  he  had  entered  into  details  on  this  subject, 
and  he  believed  that  that  explanation  was  satisfactory  to  the  proprietors ; 
but  for  the  information  of  tnose  gentlemen  who  were  not  present  at  tiie 
meeting  of  last  year,  he  trusted  he  raight.be  permitted  to  say  that  this  large 
increase  on  the  item  referred  to  was  not  an  optional  matter,  but  had  been 
forced  upon  them  as  a  necessity,  and  he  believed  that  gentlemen  who  were 
acquainted  with  the  colonv  would  know  it  was  impossible  to  carry  on  the 
extended  business  in  Melbourne  or  Sydney  in  hired  premises.  (Hear.) 
With  respect  to  this  branch   of  expenditure,  the  real  value  of  their 

S remises  was  greatly  in  excess  of  what  they  had  been  estimated  at  in 
deir  books,  (hear,  hear),  and  if  gentlemen  compared  this  item 
with  the  corresponding  item  of  other  banks  doin£  business  in  the  colony 
it  would  not  be  unfavourable  to  the  case  of  this  bank.  Next,  they  would 
observe  a  diminution  of  specie  of  nearly  half  a  million,  but  they  had  a 
correspcnding  increase  in  biUs  receivable.    Iliere  had  been  a  great  depres- 
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in  tnde,  and  the  btnk  withdrew  for  *  time  their  aceoniModmtiflii  tees 
great  an  extent  aa  poaaible ;  bot  the  Utter  period  of  the  jear  showed  th^ 
were  in  a  moeh  more  laTOorable  poaidoD.    Xext  eame  the  item  of  Gorcin* 
ment  seeoriyea ;  this  represented  colonic  iporemment  seenritiea ;  and  hm 
he  should  tv^U:  the  dire<nord  Lai  held  ii  to  be  a  sound  p^Ucj  to  recerre 
those  aeearities,  and  thns  eneoorage  and  promote  the  credit  of  the  colonial 
gofemment,  in  aiding  works  of  public  ntiiitT  and  enterprise.  (Cheers.)  The 
next  point  to  which  he  woold  refer  was  the  proposed  alteration  of  the  time 
of  holding  their  meeting*.     Last  year  this  sobject  bad  been  brooglit  to  the 
notice  of  the  directors.    A  contract  had  been  made  for  the  conTejanee  of 
the  mails  hj  the  roote  of  the  Bed  Sea,  which,  if  it  were  carried  out,  woold 
place  this  company  in  a  very  different  position.    But,  unfortunately,  that 
contract  had  proved  to  be  rery  nearly  a  failure.     It  wonld  be  reeolleeted 
that  when  the  time  for  meeting  was  appointed  for  June,  they  receired 
accounts  only  erery  six  months,  and  it  was  natural  that  the  month  of 
Jane  should  be   named ;   but  if  the  arrangement  of  the  route  by  tha 
Bed    Sea   should    be    carried    out,   they   might    expect    to    hare  their 
accounts  by  the  end  of  January,  and  thus  get  rid  of  the  inconveniences  of 
the  accounts  standing  over  for  six  months.     Periiaps  he  might  mention  to 
the  court,  though  they  had  no  positive  information,  that  negotiations  were 
in  progress  to  take  up  the  old  contract  or  to  have  a  new  contract ;  and  it 
was  very  possible  the  directors  would  be  able  to  meet  the  proprietors  in 
December  next.    The  next  subject  referred  to  in  the  report  was  the  usage 
adopted  in  the  colonial  banks,  of  paying  interest  on  deposits  and  current 
accounts.    For  the  last  six  months  the  directors  had  seen  this  practice 
resorted  to  with  great  regret,  but  they  were  forced  into  it  by  the  oompetiti<m 
of  other  banks.    (Hear,  hear.)    He  might  state  that  the  policy  of  the  board 
on  the  subject  was  not  dictated  by  any  narrow  view  of  how  this  principle 
might  affect  the  profits  of  the  bank,  they  took  a  wider  view,  and  they  were 
nnanimoos  in  thinking  that  the  system  could  not  be  continued  without 
bein^  prejudicial  to  the  colonists,  and  to  their  customers  generally.    Even 
in  this  country  it  was  a  moot  point  whether  paying  interest  on  deposit  was 
a  prudent  course  to  pursue,  but  the  mischief  was  undoubted  and  tenfold  in 
the  colonies.     In  this  country  parties  had  the  opportunity  of  making  short 
loans  to  any  extent,  but  in  the  colonies  there  was  no  such  opportunity,  and 
the  deposits  remained  a  dead  weight  in  the  coiTers  of  the  bank.   Some  of  the 
banks,  however,  which  had  entered  upon  this  system,  he  believed,  were  not 
indisposed  to  retrace  their  steps.    As  to  the  general  prospects  and  position 
of  the  bank,  the  directors  had  nothing  to  communicate  but  what  was 
cheering  and   satisfactory.    The  bank  bad  escaped  the  late  commercial 
pressure  without  the  loss  of  one  shilling.     (Applause.)    They  had  always 
had  means  at  their  command,  and  they  had  employed  their  money  at 
high  rates  with  litUe  chanoo  of  loss.   The  colonies  were  in  a  most  prosperous 
and  thriving  condition— docks,  wharves,  electric  telegraphs  and  railways, 
were  making  Australia  a  well-setded  country.    (Cheers.)    With  reference 
to  the  concluding  jMira^ph  of  the  report,  which  was  like  a  lady's  letter, 
for  it  was  a  postscript,  it  contained  the  essence  of  all  that  preceded  it ;  he 
beeged  to  impress  on  the  minds  of  the  proprietors  that  this  was  a  very  hish, 
andhe  might  say  an  exceptional  dividend.    No  circumstances  could  justify 
the  directors  in  leading  uiem  to  rely  upon  a  continuance  of  it ;  but  he 
b^ged  to  state  that  in  the  four  years  previous  the  directors  had  appro- 
priated no  less  than  £112  per  cent,  on  tiieir  capital  in  dividends,  bonuses, 
and  guaranteed  fund  of  £200,000.    (Hear,  hear.)    It  liad  been  the  practice 
to  pay  dividends  on  assumed  profits,  whereas  they  were  now  paid  on  profits 
which  were  known,  and  in  cash.    He  moved  the  adoption  of  tho  reports 
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Mr.  Oliver  Farrer  seconded  the  motion,  which  was  carried  onanimoiisly. 

The  directors  retiring  by  rotation  were  seyerallj  re-elected. 

Mr.  M'Dougall  rose  to  move  an  addition  to  the  amount  appropriated  for 
the  remuneration  of  the  directors,  and  showed  that  the  mrectors  in  the 
year  1845  (and  for  five  years)  had  voluntarily  reduced  their  remuneration 
from  £230  each  to  £100 ;  in  other  words,  the  sum  they  were  entitled  to 
was  £2,800,  which  they  reduced  to  £1,200.  He  concluded  an  able  address 
by  moving,  "  That  the  annual  sum  appropriated  to  the  directors  be  in- 
creased from  the  1st  of  January  last  to  £3,600,  being  an  annual  increase 
of  £800  on  what  they  had  origmally  received." 

Mr.  East  seconded  the  motion,  which  was  warmly  supported  by  Sir 
Minto  Farquhar. 

Mr.  Priaux  opposed  the  motion.  He  considered  this  to  be  a  packed 
meeting.    Let  this  question  be  taken  into  consideration  at  the  next  meeting. 

Mr.  Sergeant  Qazelee  moved  as  an  amendment,  that  the  consideration  of 
this  question  be  postponed  till  the  next  meeting. 

Mr.  Oliver  Farrer  warmly  repudiated  the  idea  that  he  as  a  director  had 
ever  been  actuated  bv  the  consideration  of  pounds,  shillings  and  pence. 
The  question  was  one  for  the  shareholders  to  decide  ,*  if  there  was  a  difiference 
of  opinion  let  the  board  hear  no  more  of  the  matter. 

A  show  of  hands  was  taken,  when  there  appeared— 

For  the  amendment    ...        ...        ... 16 

Against  it         ...         ...         ...         ...         ...         ...     34 

The  amendment  being  negatived,  the  original  proposition  was  put,  when 
the  numbers  were — 

In  favour  of  it 34 

jcLgamsv  iw  •••        ...        .••        •••        •••     i« 

Besolution  carried. 

Mr.  Priaux  said  he  would  demand  a  ballot ;  but  ultimately  he  or  Mr. 
Serjeant  Gazelee  said  he  would  move  the  non-confirmation  of  the  resolution 
at  the  next  meeting. 

Votes  of  thanks  to  the  chairman,  directors,  and  secretary  concluded  the 
proceedings. 


CLYDESDALE  BANKING  COMPANY. 

A  SPBOIAL  general  meeting  of  the  company  was  held  in  Glasgow,  on 
Monday,  the  14th  of  June,  to  consider  the  proposal  to  transfer  the  business 
of  the  Edinburgh  and  Glasgow  Bank  to  the  Clyaesdale  Bank.  Mr.  Alexander 
Hastie  in  the  chair. 

Mr.  Beadman  read  the  report,  which  stated  that  the  meeting  had  been 
called  chiefly  for  the  purpose  of  considering  an  agreement  entered  into  with 
the  directors  of  the  Edinburgh  and  Glasgow  Bank,  and  which  has  since  re- 
ceived the  unanimous  approval  of  the  partners  of  that  bank.  A  deputation 
of  the  directors  of  the  Edinburgh  and  Glasgow  Bank  made  proposal  to  this 
bank  for  an  amalgamation  of  the  two  concerns.  The  directors  were  at  first 
averse  from  entermg  into  anv  negotiation,  as  they  had  every  reason  to  be 
satisfied  with  the  success  of  the  business  of  the  Clvdesdale  Bank;  but  at  the 
same  time  they  saw  certain  advantages  which  would  result  from  a  judicious 
arrangement,  and,  keepins  in  view  the  public  misfortune  which  would  arise 
if,  from  any  cause,  the  Edinburgh  and  Glasgow  Bank  should  be  unable  to 
continue  its  business,  they  approved  the  prelmninarv  heads  of  agreement,  on 
the  understanding  that  an  investigation  of  the  affaurs  of  the  E£nburgh  and 
Glasgow  Bank  should  be  made  by  the  officers  of  the  Clydesdale  Bank.    This 
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•«zsiiiiii«lioii  exhibited  a  reenlt  mach  more  nnfaroimbteibaii  Ibe  direelon 
were  led  to  anticipate,  and  when  tbej  commonicated  the  detaSs  lo  the 
directoM  of  the  Edinbirrgh  and  Glasgow  Bank,  it  was  arranged  tin*  the 
latter  idiodid  explain  to  their  own  partners  the  views  entertamed  bj  the 
directors.  The  agreement  now  submitted  to  the  consideration  of  the  pro- 
prietors had  been  carefollj  considered  by  the  directors,  and  thej  simply 
recommend  its  adoption. 

The  Chairman  said,  the  report  and  heads  of  agreement,  which  were  in 
the  hands  of  the  shareholders,  pretty  fully  expressed  the  object  of  flie 
meeting.  Overtures  had  been  nmde  by  the  directors  of  the  Edinburgh  and 
Glasgow  Bank,  and  the  negotiation  haa  resulted  in  the  proposed  agreement, 
which  had  been  prepared  with  great  care,  and  after  the  fnOesI  inqmry. 
He  would  adduce  three  reasons  for  the  amalgamation : — 1.  It  wodM  be  of 
advantage  to  the  public,  as  it  would  jmrevent  the'recurrence  of  such  a  panic 
or  pressure  as  occorred  last  year ;  2,  it  would  be  of  advantage  to  the  snsre- 
holders  of  the  Edinburgh  and  Glasgow  Bank,  as  it  would  secure  a  nmdent 
and  carefol  winding  up  of  their  affairs ;  and  it  would,  in  the  third  pmee,  be 
of  advantage  to  the  Clydesdale  Company,  as  it  would  give  them  an  increased 
power  of  issue  and  increased  business,  which  in  course  of  time  would  realise 
larger  dividends.  The  Clydesdale  affairs  were  at  present  in  a  moat  fkronr* 
able  state.  (Cheers. )  The  staff  of  officials  had  been  increased  and  another 
agency  established  in  London,  so  that  they  were  in  a  position  to  carry  out 
the  amalgamation  with  complete  success.  He  then  moved,  and  Mr. 
Johnston  seconded,  a  series  of  resolutions  for  carrying  the  object  of  the 
meeting  into  effect,  and  the  motion  was  unanimously  agreed  to. 

The  Chairman  then  moved  resolutions  to  convert  the  shares  of  the 
Clydesdale  Banking  Company  into  consolidated  stock,  and  fixing  ttie  amount 
of  capital  stock  at  £1,000,000.  He  explained  tiiat  this  change  would 
convert  ten  £10  shares  into  £100  stocx,  and  would  reduce  the  nominal 
mcalled-np  capital  of  £2,000,000  to  an  actual  capital  of  £1,000,000. 

Mr.  P.  White  seconded  the  motion  and  it  was  agreed  to. 

On  the  motion  of  Mr.  B.  Stewart,  a  vote  of  thanks  was  unsnimoiisly 
passed  to  the  chairman  and  directors  for  their  able  management  dnrh^  tiie 
crisis ;  and,  on  the  motion  of  Mr.  P.  White,  the  best  thanks  of  the  meeting 
were  voted  to  Mr.  Beadman,  the  manager,  for  his  services. 

The  meeting  then  separated. 


To  the  Editor  of  the  Bemkers*  Magazine* 


THE  STAMP  ON  CHEQUES. 

8nt, — ^The  new  aet  imposing  aid.  stamp  on  bankers*  cheques  reminds 
one  forcibly  of  O'ConneU's  remark,  that  "  there  never  was  an  Act  of  Par- 
liament framed  through  which  a  coach  and  six  mieht  not  easily  pan.** 
For  my  own  part  I  can  find  no  two  persons  agreemg  as  to  where  the 
exemptions  begin  and  end  under  this  new  Act.  Perhaps,  therefore,  ;fon 
wonld  be  kind  enough  to  favour  me  with  your  opinion  as  to  the  foQowing 
points: — 

1.  A  customer  in  the  country  instructs  his  banker  to  advise  their  London 
wentf  to  pay  a  party  an  amount  on  application.  Does  the  cnstomer^H 
mque,  or  order,  conveying  these  instructions,  require  a  stamp  f 
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2.  Or,  as  the  parfy  before  receiTung  the  amount  mtist  drsfr  8  eheqtie  for 
it,  is  tluB  the  cheque  that  ought  to  be  stamped  P 

3.  And  would  it  be  exempt,  if  the  partj  applied  personally  for  ther 
amount,  and  receiyed  it  over  tiie  counter  P  In  either  case  it  would  seem  to 
be  clearlj  a  payment  to  a  second  party. 

i.  The  custom  of  London  bankers  appears  to  be,  to  demand  stamped 
cheques  for  payments  advised  by  their  country  correspondents,  on  applica- 
tion ;  and  if  the  latter  demand  a  stamped  cheque  from  the  customer  for  the 
order,  the  Government  gets  two  stamps  on  one  trangaetion  P  Svrely  this 
eaoBot  be  the  intention  of  the  Act. 

5.  A^^vin,  a  customer  presents  his  cheque  for  a  banker's  draft :  does  suoli 
eheqne  require  a  stamp,  or  is  it  exempt,  from  the  fact  that  the  bankers  pay 
a  stamp  or  composition  on  the  issue  of  their  drafl  P 

I  am,  sir^  your  most  obedient  servant, 

Gloucester,  June  12,,  1858.  A  Constahv  BsAnsK. 

[1.  The  letter  does  not  require  a  stamp. 

2.  The  cheque  does. 

3.  We  think  it  would  not  be  exempt. 

4.  We  do  not  see  why  a  stamp  should  be  required  for  the  order. 

5.  If  a  cheque  be  used  to  obtain  the  draft,  we  think  the  cheque  should 
be  stamped.] 


CHEQUES   DRAWN  WITHOUT  NEGOTIABLE   WOEDS.     STAMP 
LAWS.    OBLITEEATION  OF  ADHESIVE  STAMPS. 

Sib, — ^I  shall  feel  obliged  by  yonr  stating  whether  a  cheque  drawn  pay- 
able to  "  self"  or  to  a  third  party,  without  ttie  wordis  "or  bearer  **  or  "  or 
order,"  or  with  these  words  erased,  is  not  liable  to  stamp  duty  as  a  bill  of 
exchange ;  and  whether  a  banker  in  paying  such  a  cheque,  not  so  stamped, 
does  not  subject  himself  to  a  penalty  of  £50. 

Pleaae  also  state  whether  any  cheque,  however  or  wherever  made,  can 
be  l^ffoUjf  drawn  or  paid  without  a  stamp-^savin^  of  course  the  oheqmi 
of  those  institutioiMi  or  societies,  which  by  special  act  are  exempt  nomr 
the  OfMration  of  the  stamp  laws. 

Wmfe  on  the  subject  I  may  add  that  it  is  the  practice  of  the  bank  of 
whidi  I  am  at  presmit  a  member  to  receive  and  pay  the  following  8peMe» 
of  cheques. 

Oheques  unstamped: — 

1.  AH  cheques  presented  personally  by  the  drawer  and  made  payaMe  to 
"  self"  whether  the  word  ''  bearer  "  be  erased  or  not. 

2.  AH  cheques  or  orders  presented  for  the  purpose  of  retiring  accept- 
ances, these  orders  individually  frequently  comprising  a  hmg  series  of 
separate  and  distinct  advices,  and 

3.  All  cheques  (and  this  species  happen  to  be  pretty  numerons)  the 
amount  of  which  is  payable  in  bills  instead  of  cash. 

Oheques  having  adhesive  stamps  affixed  are  passed,  as  is  too  generally 
the  case  in  banking  practice,  without  much  regard  beins  paid  to  the 
manner  in  which  the  obliteration  of  the  stamp  is  effected,  we  majority  of 
such  cheques  indeed  having  nothing  upon  the  stamp  but  a  cross,  orpart 
of  the  name  of  the  drawer,  or  a  portion  of  the  amount  in  figures.  When 
the  law  is  explicit,  it  is  to  bo  regretted  that  its  provisions  should  be  over- 
looked, particularly  by  those  who  should  be  peculiarly  the  means  of 
disseminating  a  correct  knowledge  of  them,  and  seeing  that  they  are 


568  Communicaiums. 

pfBeticallj  carried  oat ;  but  in  too  many  instances  it  would  appear  that  the 
ijoiorance  of  sach  parties  is  about  as  complete  as,  and  eonaiderabty  more 
Sfgracefol  than,  that  of  their  erring  constituents,  and  that  when  consoltifd 
bj  the  latter  for  guidance  or  information,  they  truly  but  only  aerre .  to 
make  "  confusion  worse  confounded." 

ITours,  tCmf 

A  pROlunQXKK. 

22nd  June,  1858. 

rWe  think  a  cheque  without  the  words  "  or  order  "  "  or  bearer  "  reqoirci 
to  be  stamped  as  a  bill  of  exchange.  In  our  opinion  all  cheques  remiire 
to  be  stamped  either  as  cheques  or  bills,  and  we  think  that  the  three 
species  referred  to  as  being  paid  without  stamps  are  all  liable  to  ataaqi 
duty.  The  Government  haye  stated  they  will  not  prosecute  for  peoahieB 
in  some  of  the  instances  given,  but  it  is  of  course  open  to  pnyate  in- 
dividuali  to  avail  themselves  of  the  law  as  it  stands.] 


THE  PENNY  STAMP  ON  CHEQUES. 

Sib, — I  annex  copy  of  a  letter  received  from  the  secretaiy  to  the  Oom- 
missioners  of  Inlana  Revenue,  relative  to  an  exemption  under  the  new 
act  for  stamping  bankers'  cheques.  In  the  uncertainty  which  prevuls  as 
to  the  operation  of  this  act,  perhaps  a  notice  of  this  communication  in 
the  next  number  of  your  magazine  might  prove  useful  to  the  banking  oom- 
monity. 

I  am,  sir,  your  obedient  servant, 

T.  0.  Flbtchbr,  Gountrj  Manager. 
London  and  Westminster  Bank, 

Lothbury,  E.G.,  19th  June,  1858. 

(Copy.) 

"  Sir, — ^I  have  laid  before  the  board  your  letter  of  the  5th  instant, 
requesting  to  be  informed  whether  the  exemption  from  stamp  daty  in 
fovoor  of  cheques  drawn  by  a  customer  upon  his  banker,  payaole  to  sdtf 
and  presented  personally  for  payment,  applies  to  cheques  drawn  in  a  similar 
manner  upon  a  London  banker  on  account  of  a  country  bank,  and  per- 
sonally presented  by  the  customer  of  the  country  bank  to  the  London 
banker  for  payment. 

"  I  am  directed  in  replv  to  state  that  the  board  are  advised  that  no  valid 
distinction  can  be  made  between  the  two  cases. 

*'  I  am,  sir,  your  obedient  servant, 

'*  (Signed)        Thomas  Keogh. 
"  Inland  Revenue,  Somerset  House, 
"  London,  W.C,  15th  June,  1858. 
"  T.  C.  Fletcher,  Esq." 
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THE  LATE  BANKING  FAILURES. 

Thb  District  Bank,  Newcabtle-on-Ttnb. — On  the  15th  June  a  meedngof 
the  creditors  of  the  Northumberland  and  Durham  District  Bank  was  held  in 
the  Queen's  Head,  Newcastle  -on-Tyne,  to  consider  the  propriety  of  appoint- 
ing a  creditors*  representative  to  watch  over  the  interests  of  the  creditors 
with  reference  to  compromises,  &c.  Mr.  P.  G.  Ellison  occupied  the  chair, 
and,  after  considerable  discussion,  the  following  resolutions,  proposed  by 
Mr.  John  Ranson,  of  Sunderland,  and  seconded  by  Mr.  John  Fen  wick,  were 
agreed  to  : — **  That  in  the  opinion  of  this  meeting  it  is  desirable,  and  in 
accordance  with  the  Joint  Stock  Companies  Act,  that  the  creditors  of  the ' 
Northumberland  and  Durham  District  Banking  Company  should  have  notice 
of,  and  asssnt  to  or  dissent  from,  all  compromises  wnich  the  ofScial  liqui- 
dators of  the  said  banking  company  may  propose  to  enter  into  with  the 
shareholders  or  debtors  of  the  company  under  the  16th  section  of  the  Joint 
Stock  Companies  Act,  of  the  20th  and  2l8t  of  Victoria,  cap.  14."  •*  That, 
inasmuch  as  the  creditors  of  the  said  banking  company  are  upwards  of 
6,400  in  number,  it  is  expedient,  with  the  view  of  preventing  the  heavy 
expense,  delay,  and  difficulty  necessarily  attendant  upon  communication 
with  so  large  a  body  of  creditors,  that  representatives  of  the  creditors 
should  be  appointed  for  the  purpose  mentioned  In  the  preceding  resolution, 
whose  services  shall  be  rendered  gratuitously,  saye  as  to  actual  disbime* 
ments,  travelling  expenses,  &c."  "  That  this  meetmg  is  of  opinion,  there- 
fore, that  an  application  should  be  made  to  the  Court  to  sanction  the 
appointment  of  representatives  of  the  creditors  of  the  Northnmberlapd  and 
Durham  District  Banking  Company  for  thepurposes  aboye  mentioned  ;  and 
that  Mr.  Peregrine  George  Ellison,  Mr.  William  Dnnn,  and  Mr.  Samuel 
Alcock  are,  in  the  opinion  of  this  meeting,  fit  and  proper  persons  to  be  such 
representatives  of  the  creditors.*' 


Thb  Newport  Old  Bank. — A  final  dividend  of  id.  in  the  pound  was 
declared  on  the  16th  June,  in  the  Court  of  Bankruptcy  for  the  Bristol  Dis- 
trict, on  the  estate  of  Williams  and  Sons,  of  Newport,  bankers.  This,  with 
the  former  dividends  amounting  to  4s,  4d.,  makes  a  total  payment  of  4#.  84, 
in  the  pound  on  the  debts  proved,  which  reached  nearly  £69,000. 


Thb  LrvEBPOOL  Borough  Bank. — ^We  are  informed  that  there  is  now  no 
doubt  that  proceedings  are  being  taken  on  the  part  of  shareholders,  repre- 
senting shares  to  a  very  large  amount,  against  at  least  one  director  of  the 
Liverpool  Borough  Bank,  and  that  the  case  will,  in  all  probability,  be  tried 
at  the  Liverpool  assizes. 


MONMOUTHSHIRB  AND  GLAMORGANSHIRE  BANKING  COXPANT. — Creditors  of 

the  Monmouthshire  and  Glamorganshire  Banking  Company,  which  stopped 
payment  half-a-dozen  years  ago,  are  required  to  come  in  and  prove  their 
claims  before  the  Master  of  the  Rolls,  "  or  they  will  be  precluded  from 
making  any  claim  upon  the  assets  in  the  hands  of  the  officiafmanagen  now 
about  to  be  divided." 
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FAILED  ESTATES, 

Letters  from  Hamborgh  mention  that  the  house  of  Mr.  ^Theodor  Schmidt, 
which  was  one  of  the  principal  among  those  that  suspended  daring  th^^ 
crisis  in  November  last,  has  resumed  busiuess,  haying  paid  all  demaadff 
with  interest  and  charges. 


A  second  dividend  of  Ss.  Qd.  in  the  pound,  making  altogether  1S#.  6d^ 
has  just  been  declared  under  the  estate  of  Messrs.  Hennan  Sillem,  Sons, 
and  Co.,  who  having  extensive  connections  with  the  North  of  Europe,  failed 
during  the  crisis  in  November  last. 


^tta  of  tl>t  iHont^. 


Loans  to  Foeeign  States..— At  the  close  of  last  year  there  was  a  debt  due 
to  England,  on  accoiint  of  the  Greek  loan,  of  £661,957,  and  one  on  accofmt  of 
the  Sardinian  loan  of  £1,964,241.  As  regards  the  Russo-Dntch  loan,  we  sire 
officidU^  informed  that  the  payment  of  that  loan  is  not  of  the  natnre  of  s  loan 
or  subsidy  repayable  to  the  British  Government.  Under  couTentions,  dMed 
tiie  19th  of  May,  1815,  and  16th  of  November,  1831,  confirmed  by  the 
Acts  of  the  55th  of  Geo.  III.,  cap.  115,  and  2nd  and  3rd  of  mlKaa 
lY.,  cap.  81,  Great  Britain  aapreed  to  pay  a  moiety  of  the  ci^jital  of 
the  Russian  loan  made  in  Holland,  and  the  interest  thereof,  at  the  rate 
of  five  per  cent,  per  annum,  together  with  a  sinking  fund  of  one  per  cent, 
for  the  extinction  of  the  same.  The  original  portion  of  the  loan  guaranteed  by 
Great  Britain  in  the  year  1856  was  25,000,000  florins,   Dutch  currency ;  the 

Srincipal  paid  ofi  under  the  operation  of  the  sinking  fund  amounts  to  10,500,000 
oiins,  leaving  a  balance  still  due  by  Great  Britain  of  14,500,000  florins* 


The  Natiohal  Debt. — On  the  31st  of  March^last  the  unredeemed  natioBal  or 
public  debt  of  the  United  Kingdom  amounted  *to  the  sum  of  £779,295,493,  on- 
which  an  annual  interest  of  £23,383,768  is  payable.  The  capital  of  the  debt 
consists  of  £2,991,858  Two-and-a-Half  per  Cents.,  £418,300  Two-and-Three- 
Quarters  per  Gents.,  £772^11,217  Three  per  Cents.  (Consols),  £2,871,515 
Three-and-a>Half  per  Cents.,  and  £432,603  Five  per  Cents.  The  totil  leduc- 
tion  of  interest  in  the  two  years  ending  the  31st  of  March  last  amounted  to 
£63,672,  and  the  total  concurrent  increase  of  interest  to  £180,083.  The  amount 
of  debt  created  was  £6,037,930,  and  that  of  the  debt  redeemed  £2,125,128. 
From  the  1st  of  September,  1808,  up  to  the  21st  of  March,  1858,  £51,803,907 
capital  stock  was  cancelled,  besides  £166,389  Long  Annuities,  &c.  These 
particulars  are  gathered  from  a  return  moved  for  by  Mr.  Ricardo,  M.P. 


The  Newly  Disoovicrbd  Gold  Fields. — We  extract  from  the  San  Franci90§ 
Bulletin  the  following  description  of  the  gold  fields  of  Frazer  Wver,  which  are 
exciting  considerable  attention  throughout  California:— "  The  mining  region 
extends  from  the  vicinity  of  Fort  Colville,  in  Washington  territory,  north- 
westerly to  the  vicinity  of  Fort  Thompson  and  Shuswap  Lake,  in  the  British 
possessions,  in  latitude  48  to  50  deg.  N.,  and  in  lonntude  ranging  from  116  to 
121  deg.  W.  Gold  has  been  found  in  considerable  quantities  on  the  Pen 
d'Oreille  river  and  its  tributaries  on  the  Okanagan  river  and  lake,  and  the 
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Btreams  which  are  trihntary,  and  on  Thompson  rirer  and  the  Shnswap  kke.  The 
richest  digging^  j|ret  found  are  on  or  near  the  Shuswap  lake,  in  latitude  50  deg; 
N.,  and  in  longitude  119  deg.  W.  The  character  of  the  gold  on  the  Pen 
d'Oreille  is  scale,  or  float  gold,  and  fine  dust,  ahout  17  or  18  carats  fine.  That 
in  Shuswap  is  coarser,  and  is  valued  at  from  Si 8  to  Si 8  50  c.  per  oz.  Most  of 
that  which  has  yet  been  taken  out  has  been  from  surface  diggings,  although 
during  the  winter  miners  on  the  Pen  d*Oreilie  have  dug  to  the  msd  rock  and 
been  very  successful.  Two  gentlemen,  Sullivan  and  Daly,  took  out  from  near 
the  bed  rock  in  about  five  days  upwards  of  S3,000  in  dust.  They  worked  with 
the  common  rocker.  About  100  persons  have  spent  the  past  winter  in  these 
mines.  The  number  of  men  on  Thompson  river  and  near  tne  Shuswap  lake  we 
have  no  means  of  knowing.  The  Indians,  however,  have  taken  out  and  sold  to 
traders  of  the  Hudson  Bay  Company  and  others  a  large  amount  of  dust,  and  the 
most  undisputed  evidences  exist  of  the  richness  of  the  mines  in  that  vicinity. 
Parties  who  have  been  there  say  that  good  diggings  are  found  on  the  shores  of 
Lake  Okanagan  and  its  outlet,  as  well  as  on  the  tributaries  to  that  lake. 
Sufficient  is  now  known  to  establish  the  belief  that  industrious,  healthy,  and  perse- 
vering miners  can  make  very  good  wages  in  these  mines,  even  with  the  most 
common  appliances  used  in  extracting  the  gold. 


The  Inland  Revenue. — The  second  report  of  the  Commissioners  of  Inland 
Bevenue  has  just  been  issued,  and  it  presents  on  the  whole  more  favourable 
results  than  could  have  been  anticipated,  considering  the  late  commercial  revul- 
sion. The  principal  items  may  thus  be  brieflv  classified.  For  the  year  ending 
the  31st  of  March,  1857,  the  gross  receipts  of  the  Excise  duties  were  £19,758,460, 
and  for  the  year  ending  the  31st  of  March  last  they  were  £18,495,888,  being  a 
decrease  of  £1,262,572.  The  principal  diminution  nas  been  in  malt,  which  for 
the  year  1857  was  £6,710,236,  while  for  the  past  year  it  was  £5,492,006.  There 
has  been  an  increase  in  the  duties  on  spirits  from  £9,132,601  to  £9,280,963,  and 
a  decrease  on  hops  from  £725,768  to  £489,008.  The  Quantity  of  British  spirits 
exported  was,  in  the  year  1857,  5,717,529  gallons,  anu  in  the  present  year  the 
quantity  has  been  reduced  to  3,524,865  gallons.  The  quantity  of  malt  charged 
with  duty  in  1857  was  39,1 27,386  bushels,  and  in  1858, 41,164,258  bushels.  When 
compared  with  the  amount  of  duty  paid,  these  figures  may  appear  anomalous, 
but  the  discrepancy  is  accounted  for  by  the  &ct  that  the  comparison  of  the 
receipts  in  the  two  years  is  disturbed  by  the  payment,  in  1856,  of  a  portion  of 
the  war  duty,  which  was  chargeable  up  to  the  5th  of  July  in  that  year.  In 
the  year  1857  the  quantity  of  paper  charged  with  duty  was  192,297,3991b.,  and 
in  the  present  year  the  quantity  was  only  187,414,667  lb.  With  regard  to  stamp 
duties  there  has  been  a  slight  increase,  the  totid  amount  being,  for  1857, 
£7,635,208;  and  for  1858,  £7,684,331.  The  separate  items  under  this  head 
exhibit  but  very  small  variation,  the  chief  being  in  the  legacy  and  succession 
tax,  which  has  decreased  from  £1,880,988  to  £1,864,637;  and  fire  insurance, 
which  presents  an  iricrease  from  £1,388,975  to  £1,423,783.  The  newspaper  duty 
is  put  down  at  £164,102  for  1857,  and  for  the  present  year  at  £158,991.  The 
gross  receipts  under  the  head  of  land  and  assesses  taxes  have  been,  for  1857, 
£3,119,070 ;  and  for  the  present  year,  £3,155,716.  With  rentrd  to  the  property 
•nd  income  tax  the  decrease  in  the  respective  periods  is  iTom  £16>384,494  to 
£11,767,306.  The  cause  of  this  diminution  in  the  produce  of  the  year  just  ter- 
ininated  is  the  reduction  of  the  rate  of  duty  from  \^,  in  the  pound  on  incomes 
of  £150  and  upwards  to  Id.  in  the  pound,  and  on  the  lower  class  of  incomes 
from  ll|<f,  to  5a.  in  the  pound.  The  commissioners  add,  in  relation  to  the  last 
item,  that  in  comparing  the  assessments  of  the  year  ending  the  5th  of  April, 
1857  (the  last  as  yet  received),  with  those  of  the  preceding  year,  it  is  found  that 
the  profits  of  trade  in  the  principal  manufacturing'  and  agricultural  districts 
imply  a  considerable  increase  in  prosperity.  This  opinion  is,  however,  now 
subiect  to  some  modification,  after  what  has  recently  occurred  in  connectioa 
wiu  the  eyenta  of  last  autumn. 
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The  Botal  BEmsH  Bar  Diubciobs. — It  may  be  remembered  tbat  woayt  time 
•ince  an  unsooceasfiil  effort  was  made  by  Mr.  Owen's  friends  to  obtain  a  miti* 

Etion  of  bis  sentence,  and  afterwards  an  influential  deputation  of  tbe  Gtj  of 
mdon  waited  upon  the  Secretary  of  1»XzXe  for  the  Home  Department,  with  the 
▼iew  of  obtaining  the  release  of  Mr.  Alderman  Kennedy.  On  the  11  th  of  Jnne, 
tbe  marshal  of  the  Queen's  Prison  n-ccired  a  warrant  from  the  Home  Office, 
granting  the  Royal  pardon  to  Mr.  Owen,  who  was  at  once  liberated.  Simol- 
taoeonshr  with  this  communicatiun  information  was  received  by  the  prison 
mntborities  that  the  sentence  nassed  upon  Mr.  Alderman  Kennedy  wonld  be 
lednced  from  nine  to  four  montns,  which  term  expired  on  the  26th  Jone. 


Ma.  Jobs  Ross  Coulthabt,  Bakker,  Asbtox-uxdes-Ltke. — This  gentle- 
man, whose  portrait  and  memoir  appeared  in  oar  last  January  number,  hai 
recently  been  appointed  one  of  Her  Majesty's  Justices  of  the  Peace  for  the 
County  of  Lancaster,  and  took  the  oaths  of  office  on  the  31  st  of  May,  at  the 
fialford  Hundred  Intermediate  Sessions. 


Pekky  Stamp. — It  has  been  intimated  to  the  London  bankers  by  the  Board  of 
Inland  Revenue  that,  except  in  the  mutual  arrangements  between  bankers, 
clerks  presenting  cheques  will  not  be  recognised  as  representing  their  employers, 
00  as  to  exempt  such  cheques  when  drawn  payable  to  '*  self,"  and  not  to  bc«rer, 
from  the  penn^r  stamp.  This  decision  will  oe  satisfactory  to  the  public,  since 
tbe  other  practice  would  have  led  to  numerous  inconvenient  and  petty  evanons, 
which,  in  the  ag^egate,  would  seriously  have  interfered  with  the  revenue 
expected  to  be  derived  from  the  new  impost. 


Lettebs  op  CBEorr  Trakspbrable. — Subjoined  is  an  abstract  of  the  bill  brought 
into  Parliament  to  make  letters  of  credit  transferable,  and  which  it  is  thought 
will  ^eatly  facilitate  the  use  of  those  documents,  now  so  extensively  d^t 
with  in  every  department  of  mercantile  business. 

*'  Any  letter  of  credit  engaging  to  advance  or  pay  money,  or  to  accept, 
honotir,  or  pay  any  bill  or  bills  of  exchange  or  promissory  note  or  notes  what- 
ever, and  containing  the  words  '  or  order,'  the  contract  created  by  such  letter 
of  credit  shall  be  assignable  at  Law  and  in  equity  by  the  person  or  perwmt, 
company,  or  co-partnership  in  whose  favour  the  same  may  be  made  by  his  or 
their  endorsement,  which  may  be  on  the  back  or  across  the  face  of  such  letter 
of  credit,  and  the  same  letter  of  credit  and  contract  may  be  again  in  l&e 
manner  transferred  by  the  indorsee  or  transferee  and  by  any  subsequent  in* 
dorsee  or  transferee,  so  that  the  same  may  be  in  the  nature  of  a  negodaUe 
instrument ;  and  any  such  letter  of  credit  and  the  contract  thereby  created  may 
be  enforced  and  sued  upon  in  any  court  of  law  or  equity,  by  or  in  the  name  of 
any  or  either  of  the  parties  to  whom  the  same  shall  have  been  assigned,  in  like 
manner  as  in  the  case  of  a  pn»miBsory  note  payable  to  order ;  and  the  possession 
of  such  letter  of  credit  and  the  indorsement  thereof  shall  be  prim&  fa^ 
evidence  that  value  has  been  received  for  the  same.  Every  letter  of  credit  so 
made  transferable  as  aforesaid  shall  be  stamped  as  an  agresment  if  issued  in  the 
United  Kingdom,  and  be  liable  to  stamp  duty  accordingly." 
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MONTHLY  CHBONOLOGY. 

Jane  1. — Lord  Stanley  appointed  President  of  the  Board  of  Control,  and  Sir 
Edward  Bulwer  Lytton  Secretary  of  State  for  the  Colonies. 

2. — Failure  announced  of  Messrs.  Kawson,  Sons  and  Co.,  engaged  in  the  East 
India  and  China  trade. 

18. — The  rate  of  interest  on  French  Treasury  Bonds,  fixed  at  2  J  per  cent,  for 
those  of  three  months,  3  per  cent,  for  those  of  four  and  five  months,  and  3^  per 
cent,  for  those  of  six  to  eleven  months.  This  involves  no  alteration  except  a 
reduction  of  a  half  per  cent,  in  the  first-named  descriptions. 

19.-  -Announcement  of  the  suspension  of  Mr.  William  Patterson,  ship-builder 
of  Bristol. 

24. — Suspension  of  Messrs.  Fenn,  Kemm  and  Fenn,  in  the  wholesale  grocery 
trade ;  liabilities  said  to  range  between  £35,000  and  £50,000. 

26. — Suspension  of  Messrs.  Bristow,  Warren  and  Harrison,  in  the  wholesale 
grocery  trade  ;  with  debts  and  liabilities  amounting  to  £50,000  or  £60,000. 


MEECANTTLE  SUSPENSIONS. 

Thb  following  are  the  mercantile  suspcnsionB  of  the  month,  the  only  one 
of  importance  being  that  of  Messrs.  Bawson,  Sons  and  Co.,  in  the  China 
trade: — 

Jane. — ^Messrs.  Bawson,  Sons  and  Co.,  London,  East  India  and  China 

trade. 
Mr.  William  Patterson,  Bristol,  shipbuilder. 
Messrs'.  Fenn,  Kemm  and  Fenn,  London,  wholesale  grooerr  trade. 
Messrs,    Bristow,    Warren  and    Harrison,    London,  wholesale 

grocery  trade. 


BANK  MOVEMENTS. 


Notice  is  given  that  application  has  been  made  to  the  Board  of  Trade  for  a 
charter  of  incorporation  for  a  project  called  the  Mediterranean  Bank,  *'  for 
establishing  and  maintaining  a  bank  in  London  for  the  purpose  of  carrying  on 
a  bankinGT  business  in  Trieste,  with  agencies  in  the  chief  ports  of  the  Mediter- 
ranean, the  Adriatic,  the  Levant,  and  the  Black  Sea,  with  branch  banks  and 
affencies  for  receiving  deposits,  issuing  notes,  granting  cash  credits,  making 
advances  upon  approved  securities,"  &c. 


The  Sydney  banks  have  ceased  to  allow  interest  on  deposit  and  current 
accounts,  and  it  is  expected  that  the  Port  Phillip  banks  will  follow  the  same 
example.  No  movement  of  the  kind  has  taken  place  in  Tasmania,  and  therefore 
there  will  be  no  necessity  for  any  alteration. 


BANKING  OBITUAKY. 

On  the  15th  of  June,  at  Gibeon  Square,  Islington,  Mr.  James  Cox,  cashier  of 
the  Bank  of  England,  aged  80. 
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REVIEW  OP  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

JUNE,  1858. 

Thcbi  has  been  little  actiye  progress  in  mercantile  or  finmneial  affairs  tiiis 
month.  Partial  depression  has  been  occasioned  through  new  oammerdal 
■ospensions.  and  the  doubt  and  uncertainty  entertained  with  regard  to  the 
aspect  of  relations  with  France  and  America.  At  the  same  time,  the  sin- 
gular circumstance  has  been  presented  of  nearly  the  whole  of  the  gold  arri- 
Tals  from  Australia  and  America  having  been  taken  for  transmission  to 
the  Continent,  so  that  the  stock  of  bullion  in  the  Bank  has  in  reality 
received  little  or  no  addition.  Pending  this  condition  of  things,  a  stimnhis 
has  been  given  to  the  demand  for  accommodation  to  meet  the  rerenoe  pay- 
ments of  the  period,  and  these,  together  with  other  arrangements  for  the 
adjustment  of  the  accounts  of  the  half-year,  have  increased  the  Talne  from 
2^  to  §  per  cent,  to  2 2  to  3  per  cent.  At  present  the  inquiry  for  trading 
purposes  is  not  great ;  but  it  is  felt  that  even  in  these  channels  the  caU  is 
increasing,  and  hence  the  probability  of  the  Bank  advancing  the  miiitfliaifli 
rate  before  they  lower  it.  Political  discussions  have  occasionaUy  interfered 
with  the  current  of  ordinary  transactions,  but  the  success  of  the  Govern- 
ment on  all  the  leading  measures  induces  the  impression  that  they  will 
DOW  be  able  to  carry  on  the  administration  for  at  least  the  next  year. 
What  is  decidedly  required  to  give  hope  to  the  commercial  community  ia 
European  peace  ;  and  if  this  can  be  assured,  the  favourable  weather  for 
the  harvest  here  and  abroad  will  before  long  exercise  a  beneficial  influence. 
The  American  dispute  is  not  viewed  with  the  least  apprehension,  the  mode- 
ration and  firmness  of  the  Foreign  Secretary  being  bkely  to  surmount  every 
difficulty. 

The  fluctuations  in  the  English  funds  have  not  been  excessive,  and 
slightly  in  the  adverse  direction.  Occasional  firmness  has  been  apparent 
with  purchases  to  a  trifling  extent  by  the  public.  The  principal  operator 
in  bond  fide  investments  has  been  the  Government  broker,  who  has  taken 
on  account  of  the  Savings  Banks  and  National  Debt  Commissioners  about 
£60,000  to  £70,000  per  week.  The  late  settlement  showed  that  the  specu- 
lative buyers  for  the  rise  had  over-purchased,  and  this  created  some  desire 
on  the  part  of  many  to  close  their  transactions,  and  hence  the  temporary 
depression.  The  unsettled  position  of  the  French  Bourse,  together  vnth  the 
anxiety  resulting  from  the  right  of  search  dispute,  has  also  caused  some 
fluctuation,  but  not  of  a  character  to  excite  surprise,  the  satisfactory  pro- 
gress of  the  Ministry  inducing  an  impression  that  any  collision  with  foreign 
powers  will  be  studiously  avoided.  Altogether  the  quotation  has  descended 
about  three-quarters  per  cent.,  and  the  market  closes  with  heaviness. 

Foreign  stocks  have  not  been  largely  operated  in,  but  the  market  has 
presented  an  unsteady  appearance.  Altogether  the  dealers  haye  been 
cautious ;  and  it  may  be  well  imagined  how  Quotations  have  oscillated 
when  it  is  stated  that  the  scrip  of  the  Brazilian  New  4)  per  cent,  loan  has 
yaried  between  1  premium  and  1^  discount.  The  latest  quotation  is  about  0{ 
discount,  and  should  things  take  a  turn,  a  rapid  rise  would  follow.  Turkish, 
Spanish  and  Dutch  have  been  purchased,  though  the  market  has  not  pre- 
sented great  animation,  the  condition  of  business  in  the  other  departments 
influencing  the  course  of  transactions  here.  It  is  (juite  certain  that  the 
movements  of  the  past  few  weeks  have  been  of  a  mixed  and  yaried  cha- 
racter, but  not  in  tne  aggregate  important. 

The  railway  market  nas  been  depressed  through  unfavourable  traffic 
receipts  and  the  doubts  entertained  with  respect  to  dividends.  The  opera- 
tions have  generally  been  on  the  side  of  sales,  and  the  consequence  is,  that 
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qaotations  may  be  oonsidered  from  iCd  to  £4  lower  in  the  xftajoritj  of  the 
leading  lines.  French  shares,  which  had  been  very  heavy,  hare  slightly  reoo- 
yered,  and  the  market  in  this  particular  is  in  a  more  encouraging  situation. 
Indian  descriptions,  however,  do  not  rs^ly,  the  pressure  of  the  large  mass 
of  securities  upon  the  market  keeping  the  public  from  making  investments. 
The  anomalous  position  of  an  East  India  5  per.  cent  guarantee  being  at  \ 
to  i  discount,  while  money  is  only  worth  2f  per  cent.,  is  a  remarkable  cir- 
cumstance in  these  days  of  progress. 

Joint-stock  bank  shares  are  rather  firmer,  but  not  much  business  has 
been  transacted  in  them,  owing  to  the  preparations  for  the  various  half- 
yearly  meetings. 

The  produce  markets  remain  in  a  dull  and  inactive  state. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  concluded . — 


Price  on 
May  2d. 

Highest. 

Lowest. 

PrioeoM 

JODOSS. 

Englisb  Funds. 

Consols 

... 

96^-96) 

96f 

95} 

95}-95} 

Exchequer  bills      

••* 

3U.to36^. 
pm. 

37«.  pm. 

30«.  pm. 

33«.  to 
375.  pm. 

Foreign  Stocks. 

Brasilian     ...        ...        •••  • 

... 

101} 

102) 

101} 

102} 

Buenos  Ayres         

... 

83| 

84 

82} 

83 

Chilian 

... 

104 

105} 

103} 

104} 

Ihitch,  2)  per  cent. 

... 

66 

66} 

66 

66} 

Mexican      ...        ...        ••. 

•.. 

20i 

20} 

20} 

20} 

Peruvian,  4  J  per  cent.      ,^ 

•■■ 

a6i 

87i 

86} 

87 

Russian       

... 

112 

112} 

112 

112} 

Spanish       .••        ...        ... 

... 

45 

45} 

44} 

45} 

Turkish,  6  per  cent. 

•  a. 

96 

96} 

95 

95f 

Ditto,  4  per  cent. 

•  a. 

104 

104} 

103} 

104} 

Railway  Shabbs. 

Brighton      •••        ...        ••• 

a.. 

108} 

109 

107 

108 

Caledonian 

••. 

821 

84} 

75} 

75} 

Eastern  Counties 

a*. 

61 

61} 

59} 

60} 

Great  Northern      

•  a. 

102^ 

103i 

100} 

100 

Great  Western        • 

aa. 

54 

55 

48} 

49} 

Lancashire  and  Yorkshire... 

•  •. 

90 

91} 

88} 

89} 

London  and  North  Western 

... 

92  i 

93} 

89} 

89f 

Midland       ...        ...        ..• 

... 

92 

93 

90} 

91} 

North  Staffordshire 

•  .. 

12t 

13 

12 

12 

South  Eastern        

... 

68i 

69} 

67 

67} 

South  Western       

... 

94 

95 

92} 

92} 

York,  Newcastle,  and  Berwick 

... 

91 

91} 

89} 

89} 

York  and  North  Midland  ... 

... 

72 

72} 

69} 

69} 

East  Indian 

•  a. 

105f 

106} 

103 

104| 

Northern  of  France 

... 

36jf 

38} 

1      35} 

371 

THK 

GR^ 

IIN  TRAT 

)E. 

The  weather  during  the  past  month  has  been  everything  that  could  be 
desired  as  reeards  the  grain  crops,  which  in  every  pa^  of  the  country  are 
described  as  looking  most  luxunant,  and  the  forthooming  harvest  nromiaes 
to  be  one  of  the  most  prolific  for  many  years.    At  Mark  Lane  ana  at  the 
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provincial  markets  the  supplies  of  all  descriptions  of  gnm  have  been  quite 
equal  to  the  demand,  and  prices  have  exhibited  a  gradual  decline. 

The  Gazette  returns  for  England  and  Wales  have  been : — 


Week  Wheat, 

ending  Qrs.  sold. 
1858. 

May  22  111,989 

May  29  113,483 

June   5  116,646 

„    12  94,011 

„    19 77,592 


WeeWj 

Average. 

«.      d. 


Six  Weeks' 
Avenge. 


44 
44 
44 
44 
43 


6 
8 
9 
7 
10 


«. 
44 
44 
44 
44 
44 


d. 
4 
7 
7 
7 
6 


Coireapondlag 
Six  Weeks 
Duty.      Last  Year. 

#.     d.  #.     d, 

1  0  ...  55     3 

1  0  ...  56     0 

1  0  ...  56  11 

1  0  ...  57  11 

1  0  ...  58    7 


The  importations  since  the  harvest  of  1857  have  been  r^- 


Forty- three  weeks  ended  12th  May 
Five  weeks  ended  16th  June 


Wheat  Other  Grain.  Total 

Qrs.  Qrs.  Qni. 

3,201.969  2,991,354  6,193,323 

441,736  546,995  988,731 


3,643,705   3,538,349  7.182,054 


And  the  weekly  averages  have  been : — 

Forty-three  weeks  ended  12th  May        ...  74,000 

Five  weeks  ended  16th  Juno                  ...  88,000 

More  14,000 


70,000        144,000 
109,000        197,000 


39,000  53,00a 


THE  STATE  OF  TRADE. 


The  operations  in  the  manufacturing  districts  have  not  been  extensive, 
and  the  various  prices  have  scarcely  improved,  but  there  is  a  most  marked 
tendency  to  firmness,  with,  in  some  instances,  greater  activity.  With  the 
American  and  Australian  markets  in  their  present  condition,  it  is  not  to  btt 
anticipated  that  any  great  forward  stride  can  be  accomplished. 


NOTICES  TO  COSEESFOHDEirrS. 


Some  reviews  Mid  communications  are  held  over  at  the  latest  moment.  Letters,  &c, 
intended  for  immediate  publication  should  be  addressed  to  the  Editor  of  Hhe  Banker^ 
Magazimt,  No.  8,  Birchin  Lane,  but  remittances  and  orders  for  the  publication  should 
pass  as  usual  through  Messri.  Groorabridge  and  Sons.  The  pressure  of  bank  meetingi 
nas  lately  interfered  with  our  space. 

A  Ttro  in  Banking  and  Commercial  Matters.  The  three  best  works  to  consult  art 
Fortune^t  Epitome  of  the  Funds,  Andenon'M  Commercial  Correfpondence,  and  Giy  Mm 
and  City  Juantten,  For  the  higher  branches,  Gilbarfi  Hislory  and  PrineipUt  of 
Banking  and  GilbarCt  Practical  Treatise  on  Banking, 

CiSHiER.— The  act  just  past  will  regulate  the  whole  of  those  transactions. 

Ajm-MoNOPOLT. — ^'Ihe  question,  as  propounded  by  our  valued  corcespondentv  has  been 
frequently  discussed,  and  with  much  the  same  m&cU 
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ENGLISH  CREDIT  IN  CANADA. 

The  gradual  return  by  the  business  world  to  that  public  confi* 
dance  so  seriously  disturbed  by  the  crisis  of   1857^  and  the 
progressive  endeavour  to  re-adjust  those  relations,  monetary, 
trading  and  commercial,  which  preceded  it,  have  been  marked  by 
revelations  which  serve  to  throw  no  little  light  on  the  agencies 
which  contributed,  if  not  directly,  to  bring  about  that  almost 
world-wide    revulsion,    at    least    to    extend   and    deepen    its 
disasters.     A   strong  conviction   is   springing   up    in    various 
quarters,  that  that  crisis  was  induced  by  what  may  be  called 
financial  combination,  amidst  those  who  foresaw  and  calculated 
on  the  profits  obtainable  from  a  general  disturbance  of  credit, 
and  consequent  general  depreciation  of  property.    That  those 
most    concerned  in  the  course   of  proceedings   calculated   to 
increase  the  activity  which,  in  almost  all  branches  of  trade,  was 
already  out  of  bounds,  should  be  the  very  parties  to  profit  by 
the  results,  and  that  these  same  parties  should  still  seek  further 
profit  by  a  return  to  those  proceedings  that  influenced  so 
unfavourably  general  transactions,   and   continue   to   prevent 
their  sati!>factory  settlement,  is  certainly  cause  for  irritation, 
and  is  calculated  to  excite  circumspection  on  the  part  of  those 
whom   these  operations   are   calculated   ultimately  to  injure. 
Whilst  the  crisis  served  to  bring  houses  of  the  very  best  standing 
to  the  verge  of  bankruptcy,  and  overthrew  many  firms  without 
any  fault  of  their  own  but  that  of  too  unlimited  confidence  in 
others,  and  too    little  prudential  foresight,   it  may  safely    be  . 
presumed  that  there  were  many  who  managed  to  make  advan- 
tageous suspensions, — suspensions    of   a  character   the    most 
galling  to  the  true  commercial  mind^  which  looks  for  the  • 
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flecnrance  of  independence  and  the  maintenance  of  aii  honourable 
position,  to  those  principles  of  moral  equity  which  all 
engaged  in  commercial  or  trading  transactions  find  it  their 
interest  to  be  more  or  less  professedly  guided  by.  When 
business  men  who  have  thus  succeeded  in  putting  to  aocoant 
the  disturbed  state  of  affairs  at  the  period  of  the  crisis,  which 
if  they  did  not  help  to  originate  they  at  least  did  all  in  their 
power  to  augment,  are  found  to  have  been  sustained  in  their 
course  by  banking  institutions,  the  managers  and  directors  of 
which,  though  intimately  conversant  with  the  nature  and 
tendency  of  their  operations,  were  disposed  to  overlook  any 
irregularities  or  even  glaring  dereliction  in  principle,  in  order  to 
share  in  the  mutual  benefit  out  of  the  injury  inflicted  upon 
others,  indignation  gives  place  to  the  fell  necessity  for  a  calm 
investigation  of  the  means  by  which  these  fraudulent  endeavours 
are  rendered  successful,  with  the  view  of  guarding,  if  possibly 
Against  the  injury  resulting  from  their  recurrence. 

In  England,  any  such  preconcerted  action  between  country 
banks  and  private  individuals  to  take  advantage  of  a  third  party, 
by  some  underhand  agreement,  would  be  at  once  denooncea ; 
commercial  law  and  commercial  custom  would  interfere  to^ 
stamp  upon  the  transactions  thence  arising  their  due  amount 
of  opprobrium.  In  Canada,  however,  we  find  in  existence,  and 
under  the  protection  of  law,  a  system  showing  little  of  the 
spirit  in  which  our  own  transactions  are  carried  on,  against 
which  the  only  available  weapons  are  those  which  Sydney 
Smith  brought  against  the  Pennsylvanians,  and  which  are 
equally  applicable  against  other  States  of  the  American  Union, 
and  petition  to  the  legislature  to  do  away  with  a  too  special 
and  an  unjust  enactment.  The  purposes  to  which  the  prefer* 
ence  system,  as  it  exists  in  Canada,  may  be  put,  has  been 
sufficiently  illustrated  in  the  details  connected  with  a  case  that 
has  lately  engaged  some  attention,  that  of  Boss,  Mitchell  and 
Co.  This  Canadian  firm  with  a  London  branch,  which  sus- 
pended at  the  period  of  the  crisis  for  a  large  amount,  and  had 
nearly  up  to  the  present  time  been  regarded  as  in  course  of  foil 
liquidation,  under  its  promise  to  pay  regular  dividends  to  its 
creditors,  Canadian  and  British,  has  left  the  latter  suddenly  to 
discover  that  whilst  the  Canadian  creditors  were  fully  secured, 
they  were  to  be  put  off  with  an  offer  of  11^.  6d.  in  the  pound, 
an  amount  subsequently  increased  to  12«.  6d. 

This  case  is  of  value,  so  far  as  it  throws  light  on  the  general 
bearing  of  a  system  by  which  so  disgraceful  an  advantage  cbb 
be  taken  of  creditors  with  even  superior  claims  to  those  who 
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liave  been  so  fully  secured  and  favoured;  and  this  too  when  the 
full  assets^  had  they  been  fairly  and  equitably  divided  amongst 
all  the  creditors,  would  have  realised  a  sum  that,  under  the 
circumstances,  would  have  been  satisfactory  to  'all  concerned. 
In  the  arrangement  come  to  with  Canadian  creditors,  there 
has  been  exhibited  an  abuse,  now  for  the  first  time  meeting 
with  a  full  exposure,  though  not,  we  fear,  with  an  efficient 
correction,  unless  the  expression  of  Mr.  Greatorex,  one  of  the 
English  creditors  of  Ross,  Mitchell,  and  Co.,  may  be  taken  as 
«uch,  namely,  that  he  was  willing  to  forego,  to  any  extent  that 
might  be  necessary,  considerations  connected  with  the  obtaining 
B  dividend,  provided  such  a  course  of  action  could  be  taken  as 
would  sufficiently  stigmatise  the  proceedings  by  which  he  and 
others  had  been  kept  in  the  dark  as  to  the  deposits  made  in 
favour  of  the  Canadian  creditors.  There  is  no  ground  for 
supposing,  however,  that  the  house  of  Ross,  Mitchell,  and  Co. 
have  adopted  a  course  that  other  firms,  when  the  occasion 
arises,  are  prepared  to  disavow,  and  that  to  have  driven 
them  firom  the  field  would  have  been  to  do  away  with  the 
effects  of  erroneous  and  exclusive  legislation.  It  may  at  the 
aame  time  be  hoped  that,  following  on  the  exposure  of  the  pre- 
ference system  which  has  been  made,  and  the  sentiments  which 
have  been  expressed,  a  higher  tone  of  feeling  may  arise  among 
eolonial  trades,  and  that  London  houses  having  dealings 
with  them  may  receive  their  aid  in  the  endeavour  now 
being  made,  by  petition  to  the  Canadian  legislature,  to 
prevent  an  unfair  and  undue  pre-eminence  being  given  to  Cana- 
dian creditors  in  cases  of  bankruptcy  or  suspension,  by  the 
repeal  of  a  law  which,  in  the  light  in  which  its  operation  is  now 
regarded,  is  calculated  to  afi^ect  unfavourably  our  future  deai« 
ings,  and  to  limit  the  interest  we  feel  in  the  growth  and  pros- 
perity of  the  country,  encouraging,  as  it  does,  speculation  in  its' 
very  worst  forms.  In  the  case  in  point,  the  Canadian  creditors, 
which  are  mainly  the  Bank  of  Montreal,  the  City  Bank  of  Mon« 
treal  and  the  Bank  of  Toronto,  may  be  considered  as  receiving 
in  repayment  more  than  they  actually  lent.  The  most  scrupa-' 
Ions  and  honourable  observance  of  the  faith  pledged  by  a  debtor 
does  not  surely  require,  in  case  of  bankruptcy,  that  any  creditor 
should  thus  be  favoured  at  the  expense  of  others  who  are  not  to 
receive  even  their  first  costs,  setting  aside  commission  and 
interest. 

The  gradual  rise  in  the  rate  of  discounting  bills  in  Canada 
a^roached  at  the  period  of  the  crisis  to  26  or  30  per  cent.,  and' 
has  continued  since  to  rule  at  a  high  figure.  Although  the  seeu^ 
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rities  offered  at  that  time  might  have  been  free  from  embarrass^' 
ment  and  distrust,  yet  the  hurried  rush  for  accommodation, 
whilst  preventing  reserve  in  favour  of  any  one  of  the  customers, 
occasioned  also  the  necessity  for  circumspection.  Notes  of  the 
Bank  were  purchased  by  traders  at  rates  that  would  have  been 
minous,  but  that  these  were  able  again  to  quote  still  higher 
terms  to  their  customers  than  those  to  which  they  had  sub« 
mitted^  taking  as  securities  for  the  fulfilment  of  contracts 
valuable  mortgages^  which  could  be  readily  passed  over  on  occa- 
sion to  the  Banks.  Thus,  while  the  traders  were  enabled  to 
take  full  advantage  of  the  necessities  of  the  farmers,  the  Banks 
accepted  from  them  these  mortgages  at  far  more  favourable 
rates,  for  these  knew  that  all  descriptions  of  property  were  but 
temporarily  depressed,  and  would  presently  increase  steadily  in 
'v:alue. 

The  banks  might  be  fairly  considered  as  eager  to  aid  in  the 
operations  of  those  engaged  in  transactions  which  amounted  to 
a  general  transfer  of  property  throughout  the   province,  and 
to  furnish  them  readily  with  the  required  means,  when  satisfied 
that  their  property  was  sufficient  to  cover  all  Canadian  obliga- 
tions, and  that  they  were  disposed  to  take  full   advantage  of 
the  preference  system.     There  was  no  question,  too,  that  the 
transactions   would   be  profitable,  if  the  individuals   engaged 
in  them  were  continued  to  be  financially  supported.     It  was 
estimated  that  a  large  number  of  the  farmers  would  be  unable 
to  pay  the  interest  of  their  several  mortgages,  and   then   the 
mortgagors  would  in  time  foreclose  and  enter  into  possession. 
These  occupying  farmers,  with  all  their  industry  and  all  their 
economy,  could  not  make  up  for  the  pecuniary  loss  arising  from 
tho  low  rate  at  which  the  mortgaged  property  was  estimated. 
The  trader  who,   out  of   the  proceeds  of    British  or  foreign 
manufactured  goods   was  thus  enabled  to  operate,   was    sure 
when  called  on  by  the  necessities  of  suspension  which  he  had 
done  everything,  it  might  be  thought,  to  invoke,  to  have  the 
means  of  securing  his  own  **  good  standing  "  in  the  province. 
In  view   of  the  position   he   could    command,  when  brought 
temporarily  to  suspend,  in  respect  to  British  creditors,  it  became 
his  interest  to  postpone,  if  possible,  the  collection  of  any  sums 
due  to  him  in  the  interior,  and  which,  if  collected,  might  con- 
stitute a  surplus  amount   over   and   above   that   required   by 
Canadian  creditors  in  the  shape  of  assets.     He  would  thus  be 
enabled  to  represent  those  debts  to  himself  as  either  doubtful 
or  realizable  only  at  remote  period^,  and  so  reduce  the  amount 
pf  required  dividend. 
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•  The  pifeference  system  thus  becomes  the  base  of  operations  of 
tradesmen,  stock-jobbers  and  speculators — operations  in  which 
the  Canadian  Bauks^  through  the  character  of  the  security 
tfhich  they  take,  are  so  nearly  concerned,  as  in  such  a  case 
as  that  of  Boss,  Mitchell  &  Co.,  to  lead  to  an  impression  that 
there  has  been  a  preconcerted  endeavour  to  take  undue  ad- 
vantage of  English  credit.  This  system  is  calculated  to  aid 
mere  schemers,  for  as  it  tempts  the  banks  to  increase  unduly 
the  accommodation  which  traders  should  have^  were  their 
foreign  obligations  taken  into  account,  so  it  enables  those 
thus  favoured  to  gain  an  enormous  advantage  over  lesser  debtors. 
Houses  which  would  otherwise  at  once  sink  down,  the  business 
abilities  of  whose  partners  would  not  be  able  to  sustain  them 
for  a  day,  are  thus  maintained  from  year  to  year  by  means 
of  provincial  credit,  secured  by  what  may  be  regarded  as  an 
underhand  contract,  involving  a  breach  of  faith  to  British  and 
foreign  creditors,  in  a  supposed  and,  at  all  times,  a  probable 
contingency. 

By  the  system  as  thus  pursued,  the  Canadian  Banks  become 
the  competitors  of  British  capitalists,  as  well  as  the  auxiKariea 
of  those  whose  operations  measured  by  the  full  extent  of  their 
obligations,  must  be  regarded  as  carried  on,  in  a  speculative 
spirit,  to  an  illegitimate  extent.  This  system  may  be  viewed 
as  the  product  of  a  spirit  which,  in  former  years,  wrapped  up 
the  Canadians  in  a  stolid  conceit  of  their  peculiar  rights,  and 
which  now  inclines  them  in  the  carrying  out  of  their  schemes, 
provincially  as  well  as  individually,  to  lean  as  far  as 
possible  on  adventitious  and  extraneous  aid,  and  at 
the  same  time  to  be  watchful  of  every  advantage  that 
can  be  taken  of  the  misapprehensions  or  unwariness  of 
others.  In  the  state  of  transaction  and  speculation  going  on  in- 
Canada,  it  is  to  our  interests  that  the  allurements  offered  by 
the  preference  system — which  tends  to  better  the  condition  of 
a  trader  in  debt  to  our  manufacturers  with  each  succeeding 
suspension — should  be  set  aside.  We  cannot  afford  that  ven- 
tures should  be  made,  by  its  aid,  at  our  expense.  As  the  law* 
stands,  it  is  in  effect  a  mere  pretext — an  immoral  interference  in 
favour  of  individual  and  provincial  interests  imagined  to  be  in 
want  of  further  protection  than  that  which  principles  of  equity 
would  afford — unworthy  of  a  country  having  such  claims  on 
our  co-operation  in  the  development  of  its  resources  and  the 
expansion  of  its  energies. 

It  is  time  for  Canada  to  discard  the  spirit  of  petty  exclusive--' 
ness  of  which  we  have  spoken,  and  which  continues  to  be 
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manifeeted  by  not  a  few  inconsistencies  presented  in  her 
provincial  laws,  her  parliamentary  discussions  and  the  indiyidnal 
action  of  her  people.  Progressing  as  Canada  now  is,  in  enter- 
prise and  in  intelligence,  with  a  population  that  has  doubled 
in  twenty  years,  with  commerce  enlarging  still  more  rapidly, 
and  with  resources  hastened  in  their  development  by  heavy 
expenditures  of  British  capital  invested  in  her  railroada 
to  the  extent  of  ten  million  pounds  sterling,  it  is  for  bar 
to  profess  as  well  as  act  in  those  intelligent  and  liberal  prin« 
ciples  by  which  alone  success  is  to  be  worthily  attained 
or  permanently  assured.  It  is  to  be  hoped  that  by  the  action 
now  being  taken  by  some  of  our  leading  manufacturers  and 
merchants  engaged  in  the  Canadian  trade — that  of  petiti<m  to 
the  Legislative  Assembly — a  law  so  demoralising  in  its  tendency 
as  that  upholding  the  preference  system,  will  be  set  aside. 
This  action,  however,  to  be  successfully  maintained,  must  be 
followed  up  by  greater  circumspection  in  our  immediate 
dealings  with  Canada.  It  must  be  shown  that  whilst  the  law 
complained  of  is  in  force,  we  cannot  exercise  that  implicit  con* 
fidence  which  is  essential  to  an  uuembarrassed  and  prosperous 
course  of  transactions.  The  Canadian  Legislative  Assembly  is 
likely  to  act  in  the  matter  only  under  the  compulsion  arising 
from  some  expression  of  sentiment  on  the  part  of  the  trading 
and  business  portions  of  the  Canadian  population,  who  must  be 
brought  to  feel  that  it  is  to  their  advantage  to  offer  no  opposi- 
tion. The  waywardness  of  disposition  which  would  oppose  the 
repeal  of  such  a  law  would  only  serve  to  manifest  yet  more 
strongly  the  peculiarities  of  contracted  minds,  who  are 
insensible  to  their  own  ultimate  advantages,  and  only  regard 
the  present  preference  system  in  relation  to  their  manceuvring 
schemes. 


THE  HALF-YEARLY  JOINT-STOCK  BANK  MEETINGS. 

There  is  at  least  one  congratulatory  feature  amongst  the  many  causes 
for  regret  arising  out  of  the  financial  crisis  of  1857.  The  evidence 
adduc^ed  before  the  Select  Committee  of  the  House  of  Commons  on  the 
Bank  Acts  has  proved  what  the  events  of  the  three  or  four  months 
dfiting  from  September  last  had  already  made  sufficiently  obvious,  that 
for  several  years  past  a  large  proportion  of  the  mercantile  business  of 
the  country,  and  of  London  in  particular,  has  been  carried  on  undar  a 
system  of  fictitious  credit 
Jj^  fuperabundanoe  of  mpney  capital,  annually  reoeiving  enormous 
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additions  bj  the  continued  imports  of  gold,  and  constantly  maintaining 
a  fierce  competition  for  employment — a  wide  expansion  of  our  foreign 
trade,  and  the  enlargement  of  banking  facilities  under  the  Joint- Stock 
Bank  system  to  an  extent  bitherto  unknown,  but  rendered  necessary 
by  the  multiplication  of  transactions  and  the  growing  demands  of  com- 
merce— rendered  the  process  of  converting  paper  engagements  into 
hard  cash  comparatively  easy.  Credit  accommodation  was  accorded 
upon  the  faith  of  specious  representations  or  mere  outward  appearance, 
and  as  a  natural  consequence  a  speculative  spirit  was  engendered  which 
more  or  less  animated  every  branch  of  the  mercantile  community. 
Over-trading  became  the  rule,  and  unprincipled  adventurers  were 
enabled  to  establish  themselves,  and  by  the  very  boldness  of  their 
ventures  and  the  magnitude  of  their  operations  to  inspire  confidence 
and  temporarily  to  attain  a  position  of  high  credit  and  apparent  sta- 
bility. Houses  of  limited  means,  which  had  previously  carried  on 
safe  and  profitable  business  proportioned  to  the  capital  embarked, 
stimulated  by  the  seeming  success  of  these  new  competitors,  and  by  the 
feieilities  for  obtaining  discount  accommodation^  engaged  in  hazardous 
enterprises  altogether  beyond  their  resources ;  and  banking  institutions 
a*  yet  in  their  infancy,  aiming  at  the  development  of  maturity,  not 
only  supported  this  system  of  over-trading  by  discounting  to  any 
extent  without  inquiry,  but,  in  the  hopeless  effort  to  recover  the  losses 
resulting  from  their  reckless  conduct,  in  more  than  one  instance  em- 
barked themselves  in  speculative  projects  wholly  foreign  to  their 
legitimate  calling,  and  by  their  own  failure  precipitated  the  catas- 
trc^;>be  to  which  tiiey  had  mainly  contributed. 

Permanence  in  a  state  of  things  so  utterly  devoid  of  solidity  was 
impossible,  and  the  moment  the  pressure  came  to  be  applied  in  one 
quarter  the  whole  fabric  crumbled  to  pieces.  But  severely  as  the  blow 
has  fallen  upon  many — innocent  as  well  as  guilty — and  great  as  must 
the  present  inconvenience  of  a  sudden  and  almost  total  disruption  of 
public  confidence  inevitably  be,  like  the  thunder-storm  in  summer,  the 
transient  evil  has  been  infinitely  more  than  compensated  by  durable 
advantages.  It  has  effectually  cleared  the  commercial  atmosphere  of 
the  unwholesome  elements :  it  has  substituted  caution  and  prudence 
for  temerity  and  recklessness,  and  has  supplied  the  means  of  rebuilding 
the  superstructure  of  mercantile  faith  upon  foundations  of  a  more  solid 
character. 

It  is  satisfactory  to  find  that  the  metropolitan  joint>-stock  banks  have 
all  of  them  not  only  passed  through  the  ordeal  unscathed,  but  have 
oome  forth  from  it  the  stronger  for  the  triaL  They  have  completely 
disproved  the  imputations  so  freely  cast  against  them  last  December, 
of  having  by  discounting  lavishly  and  indiscriminately,  in  order  to 
maintain  the  high  rate  of  interests  they  were  allowing  upon  customer's 
deposits,  encouraged  a  svstem  of  unsound  trade  and  jeopardised  them- 
selves ;  and  they  have  established  beyond  question  the  fact  that  whil^ 
they  have  liberally  supplied  the  accommodation  which  the  legitima^ 
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49yenilooM  of  cvmnneroe  deioflnded.  tbetr  mua^csDexrt  Ins  eren  ia  ^ 
ift'y^t  «x/dtiog  times  (jeen  remarkable  for  tLat  wi»e  difcrfttaon  md  Mvnd 
ju<lgm<='0t  wljic'L  are  the  ouly  nral  t»ec'iiniie(»  either  to  sbsreholden  or 
iIm^  fiubltc, 

We  have  now  li^orc  us  the  half-yearly  repnrtp  of  tbe  maitwiTT  oTiiif 
joint  f^UKfk  l>siiikti  tliat  hold  their  mee:in;r^  in  tbe  m<:»ntb  <^  July,  mad  of 
all  of  them  it  mav  lie  naid  that  ther  triors  than  orjnfirm  the  farcvarable 
ir»preHt^ion  i^reat^d  by  the  reports  Usiied.  and  tbe  explanatioos  afforded  as 
the  prevlr/tie  balf-'vearly  meeting  in  Janoarr  lajrt.  ere  tiie  cn&&  vas 
well  over,  and  munt  lead  to  the  conviction  that  almost,  if  wA  ajto^recher, 
without  exception,  the  jointn^tock  banking  establiehiiients  of  Londoii 
are  ba«ed  upon  solid  foundations,  and  are  conducted  apoo  princaplee  tkiC 
will  be  proof  again«t  the  tse^-erest  test.  The  report  of  the  LosdoB  sad 
Westminsta*,  thoug^h  much  letM  in  detail  than  itB  predeee%tor  «f 
January,  which  was,  in  all  reHjiectH,  a  special  document  ia  tended  far  a 
•pecial  purpose-^tc>  disHipate  doubts  by  a  frank  and  fall  expose  of  aM 
the  circumstances  which  could  tell  for  or  a^im^t  the  position  of  the 
bank  in  public  estiiuati<in^  is  in  every  way  as  satisfactory.  Besides  tbe 
milliofis  of  paid-up  capital  contributed  by  tbe  shareholderB,  this 
institution  is  un^ier  liabilities  to  the  public  in  tbe  f»hape  of  eurrcm 
accounts,  deposits  and  circular  notes,  to  the  extent  of  £12.443,745.  Six 
months  ago  their  liabilities  under  this  head  was  £13,889,000,  shewing 
a  decrease  of  £1,446.000  in  round  numbers.  This  falling  off.  bowerer, 
indicates  no  actual  diminution  either  in  business  or  profita,  bat  shnply 
represents  monies  which  had  l>een  tempted  into  the  bank's  oofl^rs  by  tbe 
hi^h  rate  of  interest  they  found  it  necessary  to  allow  on  deposits  dmring^ 
the  period  of  high  prices,  and  which  wan  called  in  the  moment  tbe  rate 
of  interest  was  reduced  to  the  point  at  which  it  would  be  more  advan- 
tageous to  the  depositor  to  re-invest  in  the  funds,  and  other  ordinary 
securities)  from  which  the  money  had  been  temporarily  withdrawn. 
More  or  less,  this  remark  applies  to  the  ordinary  liabilities  of  all  the 
joint  stock  banks.  The  assets  of  tlie  Ix^ndon  and  Westminster  consist 
of  £1,788,000  in  Government  stock,  Exchequer  bills,  and  Exchequer 
and  India  l>onds;  £11,023,000  in  other  securities,  loans,  discoimted 
bills  (that  is,  capital  working  in  the  ordinary  banking  operations,  on 
the  constant  employment  of  which  the  profit  of  the  bank  depends) ;  and 
£880,000  in  cash— making  a  total  available  sum  of  £13,698,800.  In 
addition  to  this,  they  have,  inclmling  a  balance  from  profit  and  loss 
account  of  £2,500  odd  added  to  it  this  half-year,  and  interest  for  tbe 
•ix  months,  the  security  of  a  surplus  or  reserve  fund  amounting  to 
£165,000.  The  profit  and  loss  account  exhibits  a  net  profit 
for  the  half-year — after  providing  for  all  bad  and  doubtful  debts, 
paying  the  income  tax  and  setting  apart  £20,500  towards  the 
new  buildings  in  Lothbury,  Bloomsbury,  South wark,  and  Temple 
Bar— K)f  £93,882.  From  this  sum  the  directors'  dividend  has  been 
declared  of  6  per  cent,  per  annum,  and  a  bonus  of  5  per  cent 
on  the  paid-up  capital — or  at  the  rate,  taking  bonus  and  dividetid 
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toprether,  of  16  per  cent,  per  annum ,  the  divinion  in  January  last  baring 
been  at  the  rate  of  14  per  cent,  per  annum,  with  such  security  as  the 
straightforward  account,  thorough  business  like  management,  anfl|  above 
all,  the  unraisfakeable  proof  of  stability,  the  London  and  Westminster 
so  recently  afforded — the  cupidity  of  a  body  of  Shareholders  must  be 
large  indeed,  who  express  or  feel  dissatisfaction  with  such  a  profit. 

The  London  Joint- Stock  Bank  show  a  nett  surplus  on  the  half-year's 
trading  still  larger,  as  compared  with  the  capital  invested — viz.,  £9y,000 
upon  £600,000,  or  at  the  rate  of  upwards  of  30  per  cent,  per  annum. 
They  share  amongst  their  proprietors  for  the  half-year  in  dividend  and 
forms  at  the  rate  of  22^  per  cent,  per  annum,  being  exactly  the  same  ais 
the  last  division,  carrying  over  to  the  next  account  £32,000,  which 
will  come  in  to  swell  the  divisable  profits  at  the  end  of  the  cmrent  siic 
months.  ITie  Union  Bank  of  London,  whose  paid-up  capital  is  also 
£600,000,  have  realized  a  clear  profit  upon  the  half-year's  trading  of 
£65,000,  and  have  declared  a  dividend  at  the  rate  of  10  and  a  bonus  at 
the  rate  of  5  per  cent,  per  annum,  which  will  absorb  £45,000.  They 
carryover  15,000  to  the  reserve  fund,  having  an  unappropriated  balance 
of  nearly  £7,500.  The  liabilities  of  this  establishment  to  customers 
amount  to  £9,000,000,  and  their  total  assets,  including  a  reserve  fund 
of  £150,000,  to  £9,863,000.  Of  this  something  under  £7,000,000  is 
represented  by  the  floating  capital  invested  in  loans,  discounts,  &c. 
They  have  upwards  of  a  million  and  a  half  of  cash  in  their  own  till  and 
at  the  Bank  of  England  at  call,  and  more  than  a  million  invested  in 
Consols  (a  large  proportion  of  which  was  purchased  at  87^,  u^wn 
which  an  additional  value  has  accrued  consequent  upon  the  increase  of 
prices  of  from  10  to  12  per  cent.) — Exchequer  bills,  bonds,  and  other 
similar  securities  convertible  at  any  moment  into  cash,  should  an  emer- 
gency requiring  it  arise ;  the  best  security  against  which,  however,  next 
to  the  excellent  management  which  continues  to  distinguish  this  bank, 
is  this  ample  preparation  to  meet  it.  Next  in  order  comes  the  Com- 
mercial Bank  of  Loudon,  which  exhibits  as  the  result  of  the  half-year  a 
nett  profit  of  between  £11,000  and  £12,000  upon  a  working  capital  of 
£300,000,  and  pays  a  dividend  at  the  rate  of  6  per  cent — ^a  return 
which,  however  satisfactory  in  the  early  days  of  joint-stock  banking, 
can  scarcely  come  up  to  the  hopes  of  its  proprietors  in  these  days  of 
high  profits.  There  is,  however,  no  reason  to  doubt  the  inherent  sound- 
ness of  the  Company,  nor  is  there  any  ground  for  supposing  that  it  will 
not  in  time  increase  in  public  confidence,  and  share  in  the  better  fortune 
of  its  neighbours.  Turning  to  the  City  Bank,  one  of  the  very  youngest 
of  our  metropolitan  banking  institutions,  we  have  the  extraordinary 
instance  of  a  bank  leaping,  as  it  were,  into  the  confidence  of  the  monied 
and  trading  community  at  once.  Though  only  three  years  established| 
they  divide,  and  their  accounts  show,  with  ample  justification,  at  the 
rate  of  6^  per  cent,  per  annum.  In  this  case  the  paid-up  capital  is 
£300,000  ;  the  liabilities  to  the  public  £1,250,000,  which  is  a  few 
thousands  more  than  the  amoimt  they  have  floating  in  the  ordinaij 
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every-day  bosinesB  of  banking ;  the  rest  being  £222,000  in  Gorem- 
ment  securities,  and  a  reserve  fond  of  £30,000,  which  is  growing  bjr 
the  aUocation  of  a  portion  of  the  undivided  balances  half-year  by  half- 
year.  They  have  also  cash  in  hand  and  at  call  to  the  extent  of 
£116,000,  and  the  value  of  their  building  and  furniture  is  stated  at 
£29,000.  Thus  it  appears  that  at  the  end  of  three  years  the  £300,000 
which  the  shareholders  in  the  City  Bank  have  paid  upon  their  shares  is 
represented  by  real  assets  to  the  value  of  £380,000  in  round  numbars — 
a  result  for  which  the  managers  may  well  claim  credit. 

We  have  thus  in  the  reports  of  all  our  joint-stock  banks,  whose 
periodical  meetings  took  place  in  the  past  month,  demonstratiTe 
evidence  of  the  soundness  of  the  system  and  of  the  healthy  position 
in  which  these  valuable  and  profitable  institutions  stand.  That  proof  is 
afforded  not  so  much  by  the  high  rate  of  dividend  they  pay,  as  by  the 
inherent  truth  which  the  accoimts  presented  on  the  authority  of  men 
of  high  authority  in  banking  circles,  and  the  explanations  givea  by 
directors  of  undoubted  honour,  carry  with  them.  And,  satis&ctoxy  M 
the  result  must  be  to  those  who  have  invested  capital  ia  these  oonoems, 
it  is  of  even  greater  consequence  to  the  public.  Nothing  can  be  of 
more  vital  importance  in  a  commercial  community  than  that  the  de- 
positories of  that  floating  capital  which  are  the  sinews  of  trade,  should 
be  beyond  suspicion.  Wherever  full  security  is  given^  custom  will  h% 
certain  to  follow.  It  is  a  mistake  to  suppose  that  the  business  of  banking 
is  over-done.  Notwithstanding  the  competition  there  is  a  wide  field 
for  extended  operations,  and  past  experience  shows  that  in  all  cases 
where  such  operations  are  upon  those  principles  of  prudent  liberality 
which  are  the  very  essence  of  safe  banking,  there  will  be  ample 
jremoneration  for  those  who  embark  iu  this  branch  of  enteiprise.. 


PBOSPECTS  OF  THE  MONEY  MAEKET. 

CoBiPLETE  stagnation  appears  to  pervade  the  whole  of  the  European 
and  American  money  markets.  With  bullion  in  the  coffers  of  the  chief 
banking  establishments,  representing  upwards  of  £57,000,000,  there  is 
almost  general  inactivity  in  commercial  adventure  and  Stock  Exchange 
speculation.  The  same  features  exhibited  in  the  Londoa.  and  provincial 
markets  are  presented  in  the  condition  of  Paris,  Lyons,  and  thQ  French 
manufacturing  districts ;  while  in  New  York  and  the  other  principal 
eities  of  the  United  States  the  absence  of  all  animation  is  one  of  the 
most  remarkable  circumstances  on  record.  Suffering  severely,  as  the 
whole  of  these  localities  have  been,  from  the  effects  of  the  panic  of  last 
year,  France  probably  less  than  England  or  America,  it  was  expected  thM 
some  process  of  exhaustion  would  follow ;  but  it  was  not  supposed  that 
the  time  of  inactivity  would  have  been  of  its  present  lengthened  dnrar 
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tioa,  even  looking  at  tbe  great  sacrifices  and  losses  then  entailed.  As 
yet  it  is  scarcely  to  be  supposed  that  we  have  arrived  at  a  state  of  tran* 
sition ;  for  notwithstanding  the  accounts  in  some  directions  are  rather 
more  favourable,  so  heavy  a  blow  has  been  given  to  confidence  that  it 
seems  almost  impossible  to  persuade  the  public  that  with  capital  ruling^ 
at  the  average  value  of  2^  per  cent.,  there  is  any  temptation  to  stimn^ 
late  legitimate  enterprise. 

The  loss  occasioned  by  the  railway  mania,  and  the  subsequent 
depreciation  of  share  property  through  the  unsuccessful  development  of 
traffic  and  the  senseless  and  ruinous  competition  of  directors,  have  not 
only  afforded  a  useful  lesson  to  those  engaged  in  the  particular  specula* 
tion,  but  the  traditions  of  the  period — phases  associated  with  which  are 
every  now  and  then  brought  forward— have  served  to  prevent  the  sue* 
eeeding  generation  from  rushing  into  so  extensive  a  speculation.  The 
next  event  which  foreshadowed  national  gambling  was  the  gold  dis* 
eoveries  of  Australia  and  California ;  but  although  the  amount  absorbed 
in  these  ephemeral  mining  enterprises  was  limited  to  a  few  millions,  the 
complete  waste  and  fraudulent  application  of  the  funds  subscribed  fur- 
ther created  a  distaste  to  any  connection  with  joint-stock  undertakings. 
Some  of  the  old  promoters  are  probably  sanguine  enough  to  suppose 
that  the  resources  of  New  Caledonia,  which  now  ooeupy  so  much  public 
attenticm,  may  be  turned  to  account  in  this  manner ;  bnt  if  any  attempt 
on  an  unsound  basis  be  made  to  traffic  with  the  name  of  the  Eraser 
River,  or  its  supposed  auriferous  neighbourhood,  a  most  determined 
resistance  will  be  essayed. 

But  while  Australian  and  Califomian  mining  was  thoroughly  unpro- 
ductive through  organised  companies,  the  yieSd  of  the  gold  fields  by 
individual  labour  has  been  beyond  all  expectation,  and  the  industry  of 
the  world  has  received  an  important  impetus  from  an  additional 
capital  brought  into  play,  with  the  extended  credit  raised  upon  its 
foimdation.  Notwithstaniding  the  highly  favourable  prognostics  uttered 
respecting  the  ultimate  result  <^  this  accession  of  bullion,  of  the  great 
good  to  be  effected  to  business,  and  the  lasting  benefits  which  the  mer- 
cantile community  were  to  secure,  the  competition  created  and  the 
unhealthy  excitement  occasioned  have  terminated  in  the  periodical 
revulsion  which,  under  the  more  glowing  auspices  of  a  change  in  this 
respect,  was  barely  contemplated. 

And  now  once  more,  while  money,  irrespective  of  the  enormous 
remittances  weekly  and  monthly  made  from  Port  Phillip  and  San 
Francisco,  has  gradually,  during  the  last  three  or  four  years,  been 
increasing  in  value — five,  six,  and  even  seven  per  cent,  not  having  been 
an  extraordinary  rate,  especially  in  the  last  two  autumns — ^the  crisis  has 
ended,  a  plethora  has  ensued,  the  issue  of  which  cannot  be  imme- 
diately divined.  For  the  next  month  or  six  weeks  the  probabilities  of 
the  future  course  of  the  market  will  be  regulated  by  the  position  of 
the  weather  and  the  appearance  of  the  crops.  At  this  particular 
juncture  it  may  be  premised  that  the  prospects  are  highly  fevouraUe, 
and  that  the  progress  of  agricultural  operations  is  on  the  whole  encou- 
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nging,  and,  therefore,  with  an  abundant  harvest,  great  relief  will  ba 
obtained  in  the  later  season  of  the  vear.  There  are  vet  events  which, 
nevertheless,  mav  intervene  to  arrest  the  more  satisfactory  symptoms 
presented :  and,  if  wet  or  stormy  weather  were  to  interpose,  the  sup- 
posed result  must  in  a  measure  be  compromised.  The  crops  in 
America  are  viewed  as  in  a  forward  condition,  and  if  the  accounts  in 
the  French  journals,  both  of  the  probabilities  of  the  harvest  and  the 
vintage,  can  be  relied  on,  there  is  no  reason  to  expect  a  deficiency. 

I^  then,  the  general  harvest  shall  prove  an  average  thoughout  the 
Continent  of  Europe,  and  be  equally  plentiful  in  America,  the  futore 
value  of  money  may  rauge  at  a  moderate  leveL  And  this  for  two 
reasons.  First,  the  vear  has  now  almost  too  far  advanced  to  admit  of 
any  great  activity  in  trade,  even  the  most  sanguine,  considering  that 
there  is  only  an  indefinite  chance  of  an  immediate  return  to  prosperity ; 
and,  secondly,  the  indisposition  to  move  out  of  the  ordinary  course, 
leaves  small  hope  of  any  extended  mania.  That  general  animation 
may,  nevertheless,  arise,  is  not  beyond  the  bound  of  probability,  since 
if,  after  the  crops  shall  have  been  housed,  other  approximating  causes 
are  favourable,  a  buoyancy  may  set  in,  which  woidd  give  life  and  activity 
both  to  business  in  mercantile  walks  and  at  the  Stock  Exchange. 

There  is,  however,  one  consideration  that  must  be  seriously  estimated 
in  judging  of  the  comparative  situation  of  financial  relations  at  the  pre* 
aent  moment  and  at  the  close  of  1858— viz.,  the  amount  of  demands  to 
be  brought  forward  either  on  behalf  of  foreign  governments  or  the  natioa 
itself.  Looking  at  antecedent  attempts  recently  to  negociate  foreign 
loans,  the  slight  share  of  success  which  has  attended  these  transactions 
will  not  induce  contractors  to  engage  in  such  operations.  It  b  possible 
that  some  £3,000,000  or  £4,000,000  may  be  required  for  the  improve- 
ment of  the  metropolitan  drainage,  but  not  directly ;  and  Turkey,  if 
the  authorities  can  explain  the  recent  conduct  at  Jeddah,  will  perhaps 
seek  supplies  to  the  amount  of  £4,000,000  or  £5,000,000,  while  it  is 
certain  that  Russia,  if  by  hook  or  by  crook  any  aid  can  be  gained,  will 
only  be  too  glad  to  developc  the  grand  railway  scheme  which  has  tem<« 
porarily  remained  dormant  until  more  fortunate  times. 

If,  therefore,  operations  of  this  character  should  be  introduced,  they 
will  not  create  a  large  absorption,  but,  with  revived  activity  in  tradey 
will  occasion  sufficient  pressure  to  carry  the  rate,  before  the  end  of  the 
year,  to  five  if  not  six  per  cent.  Under  the  most  encouraging  appear- 
ances, the  existing  Bank  rate  of  3  per  cent,  must,  it  is  generally 
regarded,  be  considered  the  lowest  during  1858,  unless  cooperative  cir- 
cumstances shall  produce  such  an  effect  as  to  alter  the  whole  aspect  of 
trading  and  monetary  affairs. 


..  .  a^  . 
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THE  BANK  OP  PRANCE. 

The  Moniteur 'puhlisheB  the  following  monthly  debtor  and  creditor  acootmt 
of  the  Bank  of  France,  made  up  to  'niarsday,  July  8 : — 


Debtor. 

Capital  of  the  Bank    

Ditto,  New    

Profits  in  addition  tocapital 
(Art.  8,  Law  of  June  9t 
1857)     

Resen'e  of  the  Bank   

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Baolc  notes  to  order    

lieceipts  payable  at  sight 

Treasury  account-current, 
creditor      

Sundrv  accoun  ts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  aiid  sundry  in- 
terests     ^ 

Commission  on  deposits  ... 

Re-discounted  during  the 
l^st-six  months    

Saudries    


F.      C. 

91,250,000  0 
91,250,000  0 

1,513,467  77 

12,980,750  14 

9,125,000  0 

4,000,000  0 

592,145,100  0 

40,792,675  0 

6,286,429  19 

4,447,730  0 

108,688,133  30 

141,516,745  27 

28,177,075  0 

6,583,659  25 

5,394,806  25 
1,020,427  20 

1,066,532  18 
1,883,573  88 

F.  1,148,181,546  79 


Creditor. 

Cash  In  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit    of 

bullion   , 

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  baAks 
Do.  on  railwuy  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Koncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  30.  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 
Hotel  &  furniture  of  the  Bk. 
Landed    pro()erty   of  the 

branch  banks    

Expenses  of  the  Bank 

Sundries 


F.  t\ 

232,785.828  96 
295,171.656  0 
890,729  2 
182,648,212  47 
210,856,029    0 

1,250,800    0 
1,810,000    0 

29,007,800    0 

9,426,800    0 

89,125.696  86 

19,602,050    0 

326.700    0 

120,100    0 

45,000,000    0 

12.980,750  14 

52,188,103  58 

1,026,850    0 

4,000,000    0 

5,939,768    0 

133,059  45 

4,340,214  60 


F.  1,148,131,546  79 


Certified  by  the  Governor  of  the  Bank  of  France,        Db  Gebmint. 

The  above  return  shows  a  further  specie  increase  of  £700,000,  the  8t;pck 
held  having  reached  the  extraordinary  total  of  £21,120,000.  although  it  has 
failed  to  remove  or  even  mitigate  the  public  distrust  generated  by  other 
causes.  The  general  figures  exhibit  an  increase  of  £1,900,000  in  the  note 
issue,  and  of  £1,760,000  in  the  discounts.  There  has  been  a  decrease  in  the 
treasury  deposits  of  £  1 60,000,  and  in  those  of  the  public  of  £360,000.  The 
advances  on  rentes  have  experienced  an  augmentation  of  £200,000,  bi4l 
those  on  shares  show  a  reduction  of  £320,000. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  Returns  for  the  month  of  May  were  issued  on  the 
24th  June,  and  again  show  a  heavy  falling  off  in  the  declared  value  of 
our  exportations,  the  difference,  as  compared  with  the  corresponding 
month  of  the  past  year,  being  £1,117,556.  The  heaviest  reduction  has  ' 
been  in  woollen  goods  and  metals,  especially  iron,  chiefly  from  the 
stagnation  of  the  American  and  colonial  trade.  Cottons  have  been' 
ratiier  -largely  taken,  owing  to  the  better  oharacter  of  the  Eastern  - 
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detnaod ;  bat  the  Urge  majority  of  articles  are  os  the  onikvoarable  rid^ 
•nd  the  return  iudicat«K  tliat  the  opinions  occuitmallj  expresaed  that 
■Qiui^  general  revival  of  activity  was  ulcing  place  were  oafonnded.  It 
is  Balisfflclory,  however,  to  bcfieve  that  such  tranaactioiis  as  are  entered 
Upon  are  legitiuiatt*,  and,  for  the  most  part,  productive  of  ptofita.  The 
•anexed  Ub!e  preseuts  the  e:tacl  ioerease  or  decrease  under  each  head ;— 


Declared  Value  of 

EsPOHTATlOJia. 

Honth*  endtng  May  31,  I86T, 
andMay  3I.I85d. 

1857. 

1858. 

Increase. 

DecrcaM. 

App.rBUnd.lop.       

Beer  and  ale         

£183.031 
129.740 

£177,982 
227.111 

£97,371 

£5.049 

Book*    

37,428 

33.628 

3300 

29.935 

34,135 

4,200 

&ndlB«          ".     

27,«a7 

15,109 

11,518 

Chevae 

9.313 

8,-*92 

1.031 

Co>l.  and  culm    

802.634 

316.219 

13,365 

CordsKS 

16.39fr 

19,d8& 

330 

Cottons 

a,91fl,9ai 

2,983.354 

S«,403 

770,818' 

819,547 

48,719 

131,866 

96.511 

36,356 

r»h      "'•    "■■    ■'.    ■■■ 

7,348 

6,072 

8,278 

l^mitoro     

80,740 

27,833 

S.907 

<1|JUI.      

58,4S7 

49,957 

8.510 

Habsrdaahery      

338.977 

266.265 

67.712 

Bardware. 

354,489 

280.97* 

73,615 

Leather        

234,093 

159,170 

74.923 

Lfnsaa  

388,735 

272,830 

116,906 

Linen  yam 

UacUnerr    

152,6*0 

148,741 

3,899 

887.37* 

466388 

79,612 

i!^nndTte;i    

1,447.757 

1,166,779 

280.978 

Ssrr:"r:::  ■•: 

J56.H2 

87,610 

191,347 
68.902 

z 

63.796 
18.708 

Tin       

182.333 

170,956 

11,167 

Oilaoed       

67.758 

92,*a3 

34,726 

Pdnten' eoloar. 

43,747 

32,409 

11.3SS 

nckle.  and  MnoM      

30,035 

24,978 

6.057 

Plate  and  J«weU«rT 

43,60S 
45,210 

86,656 
36.393 

z 

6.95* 

8,817 

ttlki      '.'.'.     '.'.'.     '..'.     ..'. 

257.976 

169.566 

88,*81 

Boap      

26.196 

18,064 

7,138 

8ud^      

74,41  P 

66.'J22 

8,197 

83,23Jl 

13.61] 

69.627 

65.017 

63,774 

2.343 

flagar,  re  lined      

55.144 

10,290 

88,864 

Wwl      

67,697 

'    *0,083 

17,614 

Woollen.      

1,020.593 

332,147 

WoolloBTara     

241.006 

251,160 

10,154 

UnenmneretBd  article.      

806.190 

713,234 

— 

92,966 

Total 

11,392,204 

10,2I.-4,M8 

The  total  of  our  exports  for  the  first  five  raonih.i  of  the  year  h 
£l8,2'i6,371,  showing  a  decrease  of  X6,969,170,  or  neari^  15  p 
The  decliiu  «ach  month  has  been  in  the  fhUowing  proportions ;- 
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Janaary 
Febraarj 
March 
April... 
May  ... 


••« 
.*• 
... 


... 
••• 
... 


••• 
.•• 
••• 
••• 
... 


DwraaM. 

£1,836,505 

2.024,624 

1,456.074 

534,411 

1,117,556 


As  compared  with  the  corresponding  five  months  of  1856^  the  redac- 
tion has  been  only  £80,958. 

With  regard  to  imported  commodities,  a  large  increase  in  the  arriTaLs 
of  wheat,  Hour,  and  other  grain  is  the  chief  feature.  The  supplies  of 
tea  have  been  considerable,  and  tiiere  has  also  been  an  increase  in  the 
quantity  taken  into  use.  The  consiunption  of  cocoa,  tobacco,  fruitSi 
and  spices  likewise  shows  an  augmentation,  while  in  that  of  ooffeei 
sugar,  wines,  and  spirits,  there  has  again  been  a  falling  off. 

Subjoined  are  the  quantities  of  provisions,  &0.,  imported  and  taken 
for  home  consumption  : — 


Moaths  ending  May  31,  1857, 

Imported. 

Homo  Consamption. 

and  May  31,  1858. 

1857. 

1858. 

1857. 

1858. 

Grain,  wheat,  qrs ^     . . 

Grain  of  other  deicriptionf,  qrs. 

Indian  com,  qrs 

Floar  and  meal,  owt 

Provisionf — Bacon,  &c.  &c.,  cwt. 

Batter  and  eheeee,  cwt 

Animals,  No.        •    ... 

£&>&>By  ^0 

Cocoa,  lb 

Coffee,  lb 

Sugar,  cwt 

jL ctt,  ID**..       ...       ...       ...       *..       ... 

JCUC6,  Cvvl.       ...       .».       ...       «..       «.« 

Bpirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushels  ... 

Spices,  lb ,     ... 

Ditto,  cwt 

196,279 

350,464 

102,504 

189.362 

140,559 

69,739 

12,510 

15,758,800 

1,232,763 

2,279.894 

489,004 

3,149,595 

217,773 

754,934 

1,062,204 

1,539,884 

16,249 

57,587 

207,51 1 

1,878 

503,567 

472,320 

170.719 

416,276 

83,724 

75,193 

9,364 

16,041,400 

1,091,852 

6,593.262 

769,406 

5,392,779 

388,084 

668,852 

454,671 

2,693,900 

22,238 

68,949 

1,006,097 

9,299 

196,279 

350,464 

102,504 

189,362 

Free. 

67,908 

Free. 

15,759,200 

221,460 

2,910,163 

743,802 

5,383,535 

111,715 

352,997 

615,918 

2,650,032 

21,509 

57,351 

286,626 

931 

503,567 

472320 

170,719 

416,276 

Free. 

75,508 

Free. 

16,041,400 

290,835 

2,772,665 

700,065 

5,802,243 

161,770 

322,570 

592,163 

2,733,046 

34,274 

75,099 

288,623 

1,799 

The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  decrease  in  all  descriptions,  except  flax  and  cotton : 


Months  ending  May  31, 1857, 

Imported. 

Exported. 

and  May  31,  1858. 

1857. 

1858. 

1857. 

1858. 

Flaxfcwt 

Hemp,  cwt  .«•    

Kaw  silk,  lb 

Cotton,  cwt 

Wool,  lb.     ».. «    ... 

Tallow,  owt.       

51,274 

125,340 

752,474 

917,872 

16,589,582 

71,618 

70,892 

80,533 

437,372 

1,376,912 

15,492,796 

86,429 

118,942 

188,558 

6,706,800 

1,781 

165,283 

161,098 

8,739,609 
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Of  tilk  mxanhetarw  ibe  toUb  sUnd  thus  : — 


MoDthi  ending  May  31,  1857,  ■  I^^ported.  Home  Omsnmption. 

and  May  31,  185S 


1857.  1856.  1857.  1858. 


Bilk  maniifactureii  of  Europe,  lb.      48,^^  6(M69  46.4*4 

Ditto  of  India,  pieces        i      1^,367     I        7,557     •        6,675 


eo,o3« 
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THE  REPORT  OF  THE  SELECT  COMMITTEE  ON  THE  BANK  ACTS. 

The  Select  ComiDittee  api)ointed  to  inquire  into  tbe  opermtkm  of  the 
Bank  Act  of  1844,  and  of  the  Bank  Acts  for  Ireland  aod  Sootljuid  of 
1845,  and  who  were  also  instructed  to  investi^te  the  causes  of  tlie 
recent  commcTcial  distress,  especially  how  far  it  was  afiected  by  the 
laws  regulating  the  issue  of  bank  notes  payable  on  demand,  hare  just 
published  their  report.  They  state  that  since  1847  three  circumstanoes 
have  niaterially  aii*ect<'d  the  question  at  isKue — vi«.,  the  unprecedented 
extension  of  foreign  trade,  the  extraordinary'  importation  of  gold  and 
silver,  and  the  remarkable  development  of  the  economy  aflbrded  by  tiia 
practice  of  banking  for  the  use  and  distribution  of  capitaL  The  eom- 
mittee,  after  having  heard  extended  evidence,  arrive  at  the  following 
conclusions  ; — That  the  present  law  ensures  the  maintenance  in  the 
coffers  of  the  Bank  of  an  adequate  amount  of  bullion^  whilst  the  history 
■  of  past  years  proves  that  such  an  amount  had  not  been  maintained  bj 
the  unassisted  wisdom  and  firmness  of  the  Hank  directors ;  that  while, 
on  the  one  hand,  the  great  increase  of  retail  transactions  has  caused  an 
increased  demand  for  the  smaller  notes,  concurrently  with  the  increased 
demand  for  gold,  yet,  on  the  other  hand,  so  groat  has  been  the  eJect  of 
increasing  facilities  in  banking,  that  a  saving  of  a  corresponding  amount 
has  been  effircted  in  the  larger  notes,  the  effect,  indeed,  being  so  great 
tliat,  notwithstanding  the  great  expansion  of  trade,  the  whole  amount 
of  Bank  not4*s  has  actually  diminished  since  1844,  and  under  the 
present  law,  still  continues  gradually  to  decline  ;  and  that  consequently 
there  is  no  cognisable  advantage  to  be  obtained  by  the  commercial 
interest  from  the  power  of  increasing  the  amount  of  notes  which  may  be 
issued  without  the  deposit  of  bullion.  On  the  question  whether  the  law 
should  be  left,  subject  only  to  that  |)ower  which  was  contemplated 
by  Sir  R.  Peel  and  Mr.  Huskisson,  or  whether,  on  the  other  hand, 
provirtion  should  1k»  made  in  advance  for  such  contingencies,  and  the 
conditions  expressly  laid  down  on  which  the  issue  of  an  increased 
number  of  bank  notes  may  in  the  time  of  pressure  be  allowed,  the  com- 
mittee give  it  as  their  opinion  that  this  important  and  difficult  subject 
may  proiHTly  await  the  dcn-ision  of  the  L<':ri«lature  when  the  ofhcr 
branches  of  the  suhject  shall  again  be  dealt  witli.  The  committee  also 
consider  that  the  suhject  of  the  issue  of  small  notes  in  Scotland  and 
Ireland,  and  of  private  issues  generally  in  the  United  Kingdom,  shall  be 
reflerved  without  prejudice  for  the  future  consideration  of  Parliament. 
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Incidentally  the  committee  remark,  that  there  is  no  reason  why 
antiquated  restrictions  peculiar  to  Ireland  should  he  preserved.  Among 
other  questions  which  Uie  committee  deem  it  advisable  that  Parliament 
shall  take  into  consideration,  is  also  the  point  whether  a  bank  of  issue 
which  suspends  its  payments,  even  for  the  shortest  time,  shall  lose  the 
privilege  of  issue.  The  inference  to  be  drawn  from  the  report  is  that 
no  mischief  will  result  from  a  temporary  continuance  of  the  Bank 
Charter  Act,  subject  to  a  notice  of  twelve  months,  which  may  at  any 
time  be  given  by  the  House  of  Commons  through  the  Speaker ;  that 
the  recent  commercial  crisis  was  mainly  owing  to  excessive  speculation 
and  abuse  of  credit ;  and  finally,  that  in  the  time  of  pressure,  the 
houses  which  deserved  assistance  received  it  from  the  Bank  of  England, 
in  a  manner  in  which  that  establishment  would  not  have  been  able  to 
give  it  except  for  the  bullion  retained  in  their  coffers. 

Expressly  alluding  to  the  subject  of  the  late  crisis,  it  is  remarked  : — 

'*  Your  committee  have  stated  the  reasons  by  which  it  is  established  to 
their  satisfaction  that  the  recent  commercial  crisis  in  this  country,  as  well 
as  in  America  and  in  the  north  of  Europe,  was  mainly  owing  to  excessive 
speculation  and  abuse  of  credit ;  and  also  that  in  the  time  of  pressure  the 
houses  which  deserved  assistance  received  it  from  the  Bank  of  England  in 
a  manner  in  which  that  establishment  would  not  have  been  able  to  give  H 
except  for  the  bullion  retained  in  their  coffers ;  and  your  committee  are 
satisfied  to  leave  in  the  discretion  of  the  executive  government  the  time 
and  prudent  opportunity  of  giving  further  effect  to  those  principles  by 
which  the  convertibility  of  the  Bank  of  England  note  has  been  kept 
above  suspicion.'* 
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Ak  adioumed  meeting  of  the  creditors  of  Messrs.  Ross,  Mitchell  and  Co. 
was  held  at  the  Guildhall  Coffee-house,  on  the  29th  June. 

A  strong  feeling  was  generally  expressed  aeainst  the  mode  in  which  the 
house  have  conducted  their  affairs,  especiaUy  since  this  is  the  second 
occasion  on  which  thev  have  been  compelled  to  seek  the  indnlgence  of 
their  creditors.  In  addition,  also,  to  the  doubtful  nature  of  the  assets, 
which  it  is  proposed  shall  be  transferred  for  the  benefit  of  British  claimants, 
the  opinions  expressed  with  regard  to  the  state  of  the  Canadian  law  were 
of  importance,  as  conveying  to  the  traders  in  those  provinces  the  sentiments 
of  the  manufacturing  interest  concerning  the  system  of  preferences  so 
extensively  followed  out.  The  chairman  was  Mr.  Price,  of  the  firm  of 
Messrs.  Price,  Coker  and  Co. ;  and  among  those  who  took  a  very  prominent 
part  in  the  proceedings  were,  Mr.  Dillon,  of  Messrs.  Morrison,  DiUon  and 
Co. ;  Mr.  Morley.  of  Messrs.  Morley  and  Co. ;  Mr.  Foster,  of  Messrs.  Foster, 
Porter  and  Co. ;  Mr.  Qreatorex,  and  the  representatives  of  the  Western 
Bank  of  Scotland  and  the  City  of  Glasgow  Bank.  Several  legal  gentlemen 
were  in  attendance  to  advise  with  the  creditors  on  the  best  course  to  be 
pursued,  the  principal  bcia?  Mr.  Reed»  of  Messrs.  Reed.  Langford  and 
Marsden,  and  Mr.  Murray,  of  Messrs.  Murray,  Son,  and  HutcMngs,  In 
accordance  with  the  arrangements  previously  inade,  the  committee  appointed 
to  superintend  the  ori^mal  liquidation,  prepared  a  report,  which  was  now 
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broagfat  forward  by  Mr.  H.  Chatteris,  the  aocountant.   lliat  document  was 
as  follows : — 

"  London,  Jnne  29,  1858. 
"  Gentlemen, — ^The  committee  nominated  bj  the  creditors  to  inspect  the 
books  and  affairs  of  Boss,  Mitchell  and  Co.  ontil  thej  paid  their  creditors 
20i.  in  the  ponnd  and  interest,  ha^e  called  joo  togemer  to  make  known  te 
Toa  that  this  firm  informs  them  that  it  is  no  longer  in  a  positioQ  to  pay  20#. 
m  the  pound.  The  commonication  was  made  to  them  in  a  letter  dated 
Toronto,  June  5,  1858,  and  the  purport  is  an  offer  of  Hi.  6<f.  in  the  ponnd 
at  one,  two,  three,  and  foor  years.  The  accounts  upon  which  the  oner  of 
\li.^d,m  the  pound  is  based,  are  as  follows  : — 

StatemenUof  Jffairs  in  London,  June  22,  and  in  Toronto,  at  on  May 

15,  1858. 

To  creditors  in  Qreat  Britain,  tii. — 

On  promissory  notes £320,846  13    8 

On  open  accounts        12,113    5    2 

£332,959  18  10 
Less  amount  to  be  proTided  for  by  other 

parties 79,631     0    0 

£253,338  18  10 

To  creditors  in  Canada  unsecured         12,889    9    t 

Ditto,  secured £143,233  15    2 

Value  of  securities  held         199,462  17    4 


Surplus  to  contra £56,229    2.    2 

To  Alexander  Mitchell,  of  Manchester       £10,281  17    0 
Claims  to  have  an  assignment  of 
Murray  and    Co.*8    deot  to  the 
extent  of 10,000    0    0 


281  17    0 
£266,500    5    4 


By  freehold  property  in  Benfrew  and 

Castleton,  cost £12,300  0  0 

Mortgaged  for      4,000  0  0 

Estimated  of  no  ralue    ...        ...  £8,300  0  0 


By  premises  in  Toronto— estimated  Value     £6,480    0    0 
Less  mortgage  tliereon     4,000    0    0 


2,480    0    0 


By  John  Boss  and  Co.,  Melbourne         ...  £36,429  12    5 

Estimated  to  produce        6,000    0    0 

Whan,  McLean,  and  Co  2,607  18    9 

A.  Murray  and  Co 17,392    0    0 


Less  claimed  by  A.  Mitchell        ...     10,000    0    0 


7,392     0    0 


By  cash  in  hand 1,210  0    0 

Bills  receivable 5,638  18  U 

Ditto,  L.  Atterbury  and  Co 12,060    0    0 

Estimated  at  \t,  Zd,  per  pound           •            —  753  15    0 
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ASSETS  nr  OAXADA. 

By  debts,  mortgages  and  bills  receivable,  the  realisation  of 

which  is  undoubted £90,149  16     0 

Ditto,  which  will  be  paid  with  time...     156,131     3     6 
Ditto,  which  may  be  good  after  a  long 
and  doubtful  period  52,168  16    9 


£29&,449  15     3 
Less  in  the  hands  of  secured  creditors  ...     199,462  17    4 


98,986  17  il 


IT; 


Less  stock  in  trade 29,361   16  10 

Less  cash  in  hand 232  II  fo 

Less  surplus  securities  in  hands  of  creators        66,229    2    2 

Or  15i.  lOd.  in  the  £  210,893     1     5 

Less  deficiency 55,607    3  11 

;^66,500     5     4 

"  It  will  be  perceived  by  this  statement  that  the  assets  are  sufficient  to 
y  15^.  IQd.  in  the  pound,  even  assuming  thAt  the  claim  set  up  by 
r.  Alexander  Mitchell  is  a  just  one.  If  the  asset  to  which  he  lays  claim 
should  be  found  available  for  distribution  amonest  the  general  body  of 
creditors,  it  would  make  the  assets  sufficient  to  yield  16#.  in  the  pound. 
The  committee  think  it  rifht  to  leave  Messrs.  Kobs,  Mitchell,  and  Go.  to 
explain  to  their  creditors  me  principle  upon  which  they  make  the  o£fer  of 
111.  6(2.  in  the  pound.  The  committee  have  endeavoured,  since  the  date 
of  their  appointment,  to  prevent  any  creditors  obtaining  preference  over 
the  gener^  body ;  but  so  far  as  the  Canadian  creditors  are  concerned, 
their  efiforts  have  been  of  no  avail.  The  statement  now  prepared  shows 
that,  with  a  trifling  exception,  the  whole  of  the  Gan^tan  creditors  ate 
secured ;  and  that,  if  no  preferences  existed,  the  assets  would  be  Sufficient 
to  pay  all  the  creditors  a  dividend  of  l7#.  id,  in  the  pound.  Apart  from 
the  question  as  to  whether  this  meeting  shall  accept  the  offer  now  made  to 
them  by  Messrs.  Ross,  Mitchell  and  Go.,  or  any  other  offer  of  composition, 
the  committee  are  of  opinion  that  this  meeting  snould  express  its  disapproval 
of  the  state  of  the  law  which  enables  a  tradine  firm  m  Ganada  to  divide 
its  creditors  into  classes,  and  to  prefer  out  of  the  common  assets  any 
creditors  whom  it  may  choose  to  favour. 

'*  Signed  by  order  of  the  Committee, 

"  Henry  Chatv eris,  Accountant.*' 

The  discussion,  which  was  of  a  diffuse  and  irregular  character,  tended 
at  first  in  the  direction  of  the  causes  for  the  depreciation  of  the  assets. 
The  two  principal  items  were  the  debt  due  from  Messrs.  John  Boss  and 
Co.,  of  Melbourne,  and  the  large  amount  deducted  for  bad  claims  in 
Canada.  The  difference  in  the  value  of  the  freehold  property  in  Renfrew 
and  Castleton  likewise  excited  comment,  it  having  been  before  placed  at  a 
favourable  price,  while  it  is  now  stated  to  be  unsaleable.  These  discre- 
pancies, it  was  considered,  required  full  explanation,  apart  from  the 
objectionable  nature  of  the  proposal  for  composition,  and  the  manner  in 
which  it  was  suggested  it  should  be  completed.  With  respect  to  the 
preferences  to  the  Canadian  creditors,  that  was  a  question  which  it  was 
thought  could  be  dealt  with  at  a  later  staffe  of  the  proceedings,  whpa 
ezplaoaiiona  from  the  ccttfidential  emphp^  of  McMoni.  tu«i,  MitooeU,  ajid 
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Co,  were  obtained.  In  reply  to  qaestions,  Mr.  Chatteris  staled  tliat  tbe 
offer  of  composkion  was  lU.  Od.  in  the  pound,  leaving  the  firm  to  wind 
up  the  estate  bj  instalments  of  2i.  %d.  on  the  1st  February,  1B59,  and 
subsequent  payments  of  3i.  at  the  same  date  in  I860,  1861,  and  1862, 
the  chief  assets  consisting  of  debts,  mortgages,  and  bills.  Not  ontil 
after  February  in  the  present  year  were  the  conmiittee  aware  that  the 
creditors  in  Canada  were  preferred  in  any  shape,  and  then  only  to  a 
limited  extent,  the  statement  invar iablr  being  that  ample  asaetB 
existed  to  pay  20i.  in  the  pound.  The  fiict  that  claims  to  the  extent 
of  £200,000  had  been  so  arranged  did  not  transpire  before  the  latest 
accounts  were  received.  In  the  case  of  the  consignments  to  AostnJia 
It  appeared  that  a  person  had  been  sent  out  to  look  into  the  books, 
but  he  having  died  on  his  voyage  home  no  accurate  statement  could 
be  secured.  There  were  some  letters  from  him  showing  that  the  goods 
had  been  disposed  of  at  depreciated  prices,  but  it  was  supposed  that  be 
intended  his  explanations  should  be  verbal.  The  details  of  the  deficiencj, 
placed  at  £112,900,  including  the  surplus  at  first  estimated  of  £57,000,  and 
the  adverse  balance  of  £55,000,  presented  by  the  latest  figures,  was  accounted 
for  in  the  following  manner: — £18,000  over-due  interest  on  promissory 
notes ;  expenses  and  drawings  of  the  partners  since  suspension,  £3,280 ; 
Benfrew  property,  formerly  placed  at  £8,300,  now  valueless ;  loss  on  the 
Melbourne  account  of  Messrs.  J.  Ross  and  Co.,  £30,429  ;  loos  by  L.  Atter- 
bury  and  Co.,  £11,307  ;  bad  debts  written  off,  £42,900,  &c.  Although  the 
account  exhibited  15i.  lOc/.  in  the  pound,  it  was  considered  essential  to 
make  deductions  on  some  classes  of  the  debts  to  the  extent  of  12)  and  25 

Ser  cent.,  which,  being  equal  to  £36,228,  left  a  balance  which  would  pay  a 
ividend  of  13i.  \\d.\  but  the  partners,  presuming  that  a  further  allow- 
ance should  be  made  for  contingencies,  proposed  the  111.  Od.  as  stated.  It 
was  intimated  that  there  had  been  no  reason  to  suspect  that  the  accounts 
were  wrong,  because,  after  the  figures  presented  in  October,  a  balance-sheet 
received  in  January  not  only  conflrmea  the  original  position,  but  increased 
the  surplus  to  the  extent  of  £1,500.  Mr.  Boss,  it  was  stated,  had  gone  oat 
at  the  mstance  of  the  committee,  with  the  view  of  preparing  for  the  July 
payment ;  and  the  reason  for  Mr.  Fisken,  the  partner,  not  returning  to  tins 
country,  bat  sending  the  principal  clerk  instead,  was  alleged  to  be  fear  of 
arrest.  Mr.  Mitchell  remains  m  this  coimtry,  and  his  attendance  could  be 
secured,  if  it  were  considered  desirable ;  but  it  was  believed  that  Mr. 
Snelling,  the  party  deputed,  and  who  was  also  a  lawyer,  could  afford  more 
information,  particularly  respecting  the  Canadian  establishment.  Tbe 
arrangement  concluded  with  the  English  creditors  was  for  payment  in  two 
years,  by  four  instalments,  and  that  with  the  Canadian  creditors  in  three 
years ;  the  dates  being  April  and  October,  whereas  the  others  were  July 
and  January.  Although  instructions  were  sent  out  that  the  Canadian 
creditors  were  not  to  be  paid  unless  the  partners  saw  their  way  clear  to 
satisfy  the  English  dividend  in  July,  the  injunction  received  no  attention,  and 
the  first  instalment  had  been  discharged,  "  and,*'  thus  observed  one  of  the 
creditors,  '*  we  were  let  into  a  trap."  After  some  conversation,  it 
was  agreed  that  Mr.  Snelling  should  be  introduced  to  tender  an  explana* 
tion  of  the  serious  difference  in  the  appearance  of  the  accounts,  and  state 
the  ground  on  which  the  partners  made  the  offer  of  lis.  M,  in  the  pound, 
when,  at  the  lowest  computation,  the  assets  showed  13#.  \d,  Mr.  Snelling, 
without  any  lengthened  prelude,  entered  into  an  elaborate  narrative  of  the 
position  of  the  house.  He  asserted  that  the  great  discrepancy  apparent 
arose  from  the  London  balance-sheet  having  been  founded  on  a  statement 
of  the  Toronto  business  in  the  early  part  of  the  year,  unaccompanied  by 
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aocorate  knowledge  of  the  prospective  condition  of  buBiness,  which  could 
only  be  ascertained  when  the  new  season  commenced.  When  the  roads 
became  opened,  and  sleighing  began,  that  was  the  period  for  the  arrival  of 
their  customers,  who  then  settled  accounts,  paid,  or  obtained  an  extension 
of  time.  On  the  late  occasion,  and  after  the  first  accounts  had  been  pre* 
pared,  it  was  discovered  that  the  amount  of  indebtedness  was  enormous, 
without  corresponding  means  to  meet  it.  The  traders  were  consequently 
obliged  to  announce  their  inability  to  pay,  to  give  mortgages  of  their  pro« 
perty,  and  to  seek  increased  time,  while,  in  many  cases,  the  debts  were 
altogether  bad.  These  unfavourable  circumstances  had  so  altered  the 
appearance  of  the  assets,  that,  instead  of  the  surplus  anticipated,  a  defi- 
ciency was  immediately  manifested.  The  nature  of  the  business  of  the 
provinces  was  such  that  it  was  impossible  to  arrive  at  accurate  results  until 
the  season  turned,  when  these  accounts  were  ac^usted.  The  prospects  being 
discouraging,  and  doubts  being  still  yet  entertained  of  the  ultimate  realisa- 
tion of  8ome  of  the  accounts,  the  firm  considered  that  they  would  not  be 
justified  in  proposing  more  than  1 U.  6d.  in  the  pound,  contingencies  having 
to  be  providea  for.  The  alleged  preferences  to  creditors  m  Canada,  he 
appeared  to  think,  had  constituted  a  subject  of  unnecessi^ry  complaint,  inas- 
much as  he  contended  that  the  course  pursued  had  in  a  measure  protected 
the  property  for  the  parties  interested  m  this  country.  The  banks,  havine 
receivea  from  time  to  time  collateral  securities  from  Messrs.  Boss,  Mitchell 
and  Co.,  could  have  taken  proceedings  against  the  customers,  and  thus 
effectually  denuded  the  estate.  The  amount  of  £199,000,  which  was  the 
aggregate  secured  to  the  Bank  of  Montreal,  the  City  Bank  of  Montreal,  and 
the  Bank  of  Toronto,  comprised  the  principal,  and  these  arrangements 
had  been  progressing  from  about  the  25th  of  October.  The  firm  in 
Ganada  possessed  no  knowledge  than  that  the  house  in  London  had  stopped* 
but  they  had  reason  to  believe  that  embarrassments  existed,  because  re^ 
mittances  were  not  going  forward  in  a  regular  manner.  The  effect  of  the 
crisis  in  New  York  had  been  experienced,  and  as  it  was  speedily  de- 
veloped in  the  Ganados,  the  banks  who  held  past-due  notes  would  have 
proceeded,  had  not  these  arrangements  been  agreed  to.  He  had  advised 
the  London  firm,  every  mail,  of  the  progress  of  the  deposits  made  with 
these  institutions ;  but  it  appeared  that,  although  the  resident  partqer 
received  them,  he  neglected  to  inform  the  committee  of  their  oontents. 
Mr.  Morley  and  some  of  the  other  creditors  said  that  this  was  most 
disgraceful,  and  that  it  was  evident,  from  these  mortgages  ftnd  other 
settlements,  a  great  injustice  had  been  committed  against  the  English 
claimants.  In  defence  of  the  conduct  of  the  firm,  Mr.  Snelling  gave  A 
most  graphic  description  of  the  excitement  that  ensued  when  the  ravages 
of  the  panic  became  apparent.  Great  depression  existed  in  January,  but 
it  was  succeeded  by  an  alarming  sacrifice  of  property  in  February,  March, 
and  April.  Horses,  cattle,  and  land  sold  at  a  fearful  depreciation,  special 
descriptions  not  being  able  to  find  buyers;  the  local  courts  were  inun- 
dated with  oases,  and  although  those  which  were  litigated  were  numerous* 
a  great  number  were  settled  with  only  a  preliminary  recourse  to  law. 
It  was  in  consequence  of  this  state  of  things  that  the  general  assets  had 
become  impoverished,  and  he  regretted  to  learn  that  the  proposal  was 
not  likelj  to  be  well  received.  From  having  ascertained  the  feeling  of 
the  creditors,  he  had  since  consulted  with  Mr.  Mitchell,  and  he  was 
authorised  to  submit  amended  terms — say,  a  total  dividend  of  12i.  6d,  in 
the  pound ;  the  first  payment  to  be  3i.  6(i.  in  March,  1859,  and  three 
other  payments  of  3«.  e^ush  in  sucQeeding  years,  to  make  up  the  amount, 
the  extension  of  a  month  being  asked  to  ulow  for.ths  benefit  to  be  derifed 
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from  the  sleighing  season  to  facilitate  collections.  Mr.  Snelling  haying  with- 
drawn, an  animated  debate  followed  -,  Mr.  Morley,  Mr.  Dillon  and  others, 
loadlj  censuring  the  conduct  of  the  firm.  Mr.  Greatorex  said  that, 
although  a  considerable  creditor,  he  was  prepared  to  waive  the  question  of 
idividend,  if  any  recommendation  could  be  made  to  stigmatise  such  a  state 
of  things.  The  conduct  of  Messrs.  Ross,  Mitchell  and  Go.  had  been  most 
discreditable,  and  their  mode  of  transacting  business  in  the  Canadas  was 
open  to  severe  reprehension.  Mr.  Morlej  intimated  that  he  was  quite  sure, 
from  what  he  knew  was  passing  in  this  particular  branch  of  trade,  thai 
further  losses  would  be  experienced,  unless  great  caution  was  exercised  in 
giving  credit.  He  was  averse  to  individuals  of  this  description  re- 
ceiving any  countenance,  the  more  so  through  the  preferences  giyea  to 
the  Canadian  creditors.  Mr.  J^ed  and  Mr.  Murray  ooth  considered  thai 
the  form  of  deed  should  be  looked  to  which  gave  the  powers  asked,  and  thai 
if  the  question  of  composition  were  entertained  a  committee  should  be 
appointed  to  investigate  the  security,  &o.  The  representative  of  the 
liquidators  of  the  Western  Bank  of  Scotland,  who  are  creditors  to  the 
extent  of  £100,000,  while  repudiating  any  notion  of  justifying  the  pro- 
tseedings  of  Messrs.  Ross,  Mitchell  and  Co.,  impressed  upon  the  meeting  the 
desirableness  of  accepting  12^.  Od.  in  the  pound ;  the  accountant  of  the  bank, 
who  had  visited  New  York,  had  also  gone  to  Toronto  and  investigated  the 
books,  and  his  outside  estimate  was  14«.  in  the  pound.  Bankruptcy  would 
iKsatter  the  estate,  and  leave  only  a  limited  distribution.  Mr.  Morley 
questioned  whether  any  dividend  could  be  secured,  and  Mr.  Foster  said  he 
was  not  inclined  to  accept  less  than  the  statement  showed,  viz.,  13«.  The 
Tepresentativo  of  the  City  of  Glasgow  Bank  and  the  Glasgow  creditors, 
-whose  debts  reached  £70,000,  supported  the  views  urged  by  the  liquidators 
<of  the  Western  Bank  of  Scotland.  The  question  of  the  imperative 
necessity  of  an  assignment  was  now  mooted,  and  it  was  reoeived  with 
favour.  Others  advocated  a  composition  of  I3i.  in  the  pound,  in  five 
half-yearly  instalments,  but  the  bulk  of  creditors,  as  represented  by  the 
"Western  Bank  and  the  Bank  of  Glasgow,  were  inclined  to  adopt  the 
pxoposal  of  12#.  6(2.  Mr.  Morley  said  little  sympathy  should  be  shown  to 
the  Western  Bank  of  Scotland ;  the  directors  had  encouraged  over-trading 
to  an  alarming  extent,  and,  mixed  up  with  Messrs.  Ross,  Mitchell  and  Go., 
•were  the  notorious  names  of  Macdonald  and  Go.,  Monteith  and  Go.,  and 
others,  whose  accommodation  transactions  had  created  great  mischief  in 
trade.  Mr.  Greatorex  was  against  any  plan  which  would  suffer  the  firm 
to  re-enter  business.  The  present  case  was  only  a  repetition  of  what 
formerly  occurred  in  1847;  they  then  failed  for  a  large  amount,  and  pro- 
inised  a  full  dividend,  which  was  not  forthcoming ;  and  now,  after 
pretending  to  suspend  with  a  surplus,  a  large  deficiency  was  the  actual 
result.  The  course  they  pursued  m  Ganada  was  ruin  to  the  trade  of  the 
country,  and  the  sooner  they  were  cleared  from  the  field  the  better  it  would 
be  for  more  scrupulous  and  disinterested  merchants.  The  very  fact  of 
cecuring  the  banks  was  to  get  themselves  into  credit  again.  The  Chairman 
advised  circumspection;  he  should  know  what  to  do  if  they  required  credit 
of  him ;  but  he  was  not  prepared  to  cast  altogether  aside  the  prospect  of 
a  dividend.  After  a  long  debate,  it  was  agreed  to  accept  a  composition 
in  the  modified  form  proposed  in  the  following  resolution,  and  the  opinion 
of  the  meeting  was  recorded  against  the  practice  of  allowing  preferences 
in  Canada.  A  petition  to  the  Legislative  Assembly  was  signed  in  the 
rpom,  to  be  forwarded  to  Toronto,  requesting  a  repeal  of  the  law  which 
ianctioned  such  invidious  distinctions  between  the  oreditors  resident  in 
Bngland  and  OaoMk : — 
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"  It  was  ultimately  resolved  to  accept  a  compensation  of  12^.  6i.  in  the 
pound,  at  dates  to  be  agreed  upon  by  a  committee  of  five  creditors,  who, 
were  also  empowered  to  decide  fus  to  the  nature  and  the  extent  of  the 
securities  to  be  giyen  for  the  payment  of  the  said  condition." 


THE  ESTATE  OP  MESSRS.  BRISTOW,  WABEEN  AND  HARRISON- 

A  MBETiKo  of  the  creditors  of  Messrs.  Bristow,  Warren  and  Harrison,  who 
failed  in  the  wholesale  grocery  trade  at  the  end  of  June,  was  held  on  the 
2nd  of  July.  The  subjoined  accounts,  prepared  by  Messrs.  Coleman,  Tur- 
quand,  Toungs  and  Co.,  exhibit  a  dividend  of  about  15i.  in  the  pound,  but 
the  stock  has  vet  to  be  realised,  and  the  debt  collections  may  not  turn  out 
so  well  as  estimated.  A  heavy  depreciation  has  occurred  in  the  stock  of 
sugar,  and  other  losses  have  been  considerable ;  but  the  partners,  it  trans- 
pired, commenced  with  a  capital  of  upwards  of  £3,000.  At  the  close  of  the 
meeting,  the  firm  leaving  themselves  entirely  in  the  hands  of  their  credi- 
tors, a  committee  of  six — including  Mr.  C.  Coles,  of  Messrs.  B.  and  J.  Coles  \ 
Mr.  R.  A.  Boyd,  of  Messrs.  Goodby  and  Co. ;  Mr.  N.  Martineau,  of  Messrs. 
Martineau  and  Co. ;  Mr.  Harrison,  of  Messrs.  Harrison  and  Wilson ;  and 
-Mt.  J.  Redpath,  of  Messrs.  Wackerbath  and  Co. — was  appointed  to  look 
into  the  estate,  and  report  on  a  future  occasion  the  best  course  that  can  be 
recommended  for  carrying  out  a  liquidation. 

Statbmbnt  of  Affairs  of  Messrs.  Bristow,  Wabrbn  Ain>  HABEisoKy 

June  26,  1858. 

To  creditors  on  open  accounts — 

Trade £29,334  0  5 

Cash        ...        ..•        .••        •••        •••       1,387  0  0 

To  ditto  on  bills  payable 14,161  6  5 


To  creditors  partially  secured — 

Claims      £14,264  14    3 

Security  held      9,949    0  10 


£44,882    6    10 


4,315  13    $ 


To  liability  on  contracts  for  purchase  of  goods  of  which 

we  have  not  taken  delivery,  estimated  at         365  17    6 

To  liabilities  on  bills  payable,  which  will 

be  retired  by  the  drawers         £590    8    6 

To  liabilities  on  bills  receivable  •••        23,500  12    8 

the  whole  of  which  are  expected  to  be  duly  met  at 

maturity. 

£49,563  17     9 


Cr. 

By  cash  balance  at  bankers*         £796    9    6 

BiU  receivable  on  hand  173    6  10 

Debtors,  good     £32,809  12    0 

Doubtful £3,421  14     4 

Estimated  at  10#. 
in  the  pound...  1,710  17    2 

1,710  17    2 

Carried  forward         34,520    9    2 
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Brought  forward       ...    £34,520    9    2 
£1.710  17     2 
Ditto,  bad  ...  243  13    9 


Oarried  to  losses      ...        £1,954  10    2 


By  stock,  viz. . — 

'    In  warehouse £1,233    2  11 

Docks,  whanres,  &o 2,787    0    5 


4,020    3    4 

By  lease  of  premises  in  Bood-lane,  cost  300    0    0 

Oflqe  f ami  tore  and  trade  utensils,  estimated  at      ...  50    0    0 


Deduct  sundries  to  be  paid  in  full        ...        £214    8    8 
Estimated  expenses  of  liquidation  and 
allowance  for  realisation  of  debts    ...       1,500    0    0 


£39,860    8  10 


1,714    8    8 
£38,146    0    2 


THE  ESTATE  OF  MESSRS.  SKEEN  AND  FBEEMAN. 

Thb  failure  of  Messrs.  Skeen  and  Freeman,  timber  brokers,  which  took  place 
on  the  30th  June,  proves,  to  have  been  more  disastrous  in  its  results  than  was 
generally  anticipated.  Not  only  has  their  suspension  shown  that  their  own 
resources  had  become  .cojnpletely  exhausted,  but  it  is  ^uite  clear  that 
through  their  bill  transactions  they  have  involved  other  individuals.  Amone 
several  who  found  themselves  placed  in  difficulty  through  this  state  (^ 
things,  are,  Mr.  E.  A.  Skeen  and  Mr.  C.  Snewm,  both  of  whom  were 
seriously  compromised,  and  will  have  to  surrender  their  estates  to  their 
creditors.  In  the  former  case  it  is  feared  the  assets  will  not  prove  con- 
siderable, but  in  the  latter  there  are  expectations  of  from  \2s,  to  15i.  in  the 
pound  being  realised,  though  a  great  deal  will  depend  upon  the  extent  of 
utigation.  The  circumstances  oi  the  stoppage  indicate  a  reckless  course  of 
trading,  but  the  principal  responsibility  rested  upon  the  junior  partner,  who,  in 
these  days  of  compeution,  was  intrusted  with  the  finance  department,  and 
had  committed  a  variety  of  irregularities  with  respect  to  warrants,  cash 
advances,  Ac,  illustrating  the  desperate  straits  to  which  he  was  driven  to 
support  the  nosition  of  the  firm.  Tiie  senior  partner  had,  it  was  represented, 
jkot  exercised  sufficient  control,  and  having  oeen  engaged  at  the  waterside 
in  the  practical  pursuit  of  the  business,  was  not  fully  acquainted  with  the 
whole  proceedings.  So  discreditable  were  some  of  the  transactions,  that 
jonder  toe  estate  of  Messrs.  J.  Lilley  and  Oo.,  .of  the  East  and  West  India 
Docks,  who  were  recently  made  bankrupts,  the  funds  which  arose  from  the 
sale  of  stock,  and  which,  in  regular  course,  should  have  passed  to  the 
official  assignee,  were  retained  and  absorbed  by  Messrs.  Skeen  and  Freeman. 
Other  operations  of  an  equally  discouraging  character  were  disclosed,  and 
the  attendant  risk  was  proportionate.  A  meeting  of  the  creditors  took 
place  on  the  2nd  July,  at  which  the  following  statement  was  presented, 
jBxbibitijig  debts  and  liabilities  amouuting  to  £33,690^  and  assets  of  £6,237 ; 
t>iil  as  the  representatives  of  the  press  were  excluded,  no  authenticated 
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abstract  of  the  discussion  can  be  furnished.  The  property  set  forth  showed 
a  dividend  of  about  3i.  8d  in  the  pound,  but  this  amount  will  not  be  secured 
through  a  private  arrangement  or  an  appeal  to  bankruptcy.  So  dissatisfied 
were  the  creditors  with  the  explanations  furnished  by  the  accountant  and 
the  partners,  that  after  a  lengthened  discussion  it  was  agreed  that  a  decla- 
ration of  insolvency  should  be  signed,  and  that  the  firm  should  be  forthwith 
placed  in  the  Gazette,  The  old  plea  of  the  avoidance  of  bankruptcy  on 
account  of  the  expense  was  not  listened  to  in  this  case,  because  it  was  felt 
from  the  nice  legal  points  and  other  difficulties,  that  a  public  investigation 
is  essential. 

Statement  of  Ajtairs  of  Messrs.  Skeen  and  Freeman,  of  No.  75,  Old 

Broad-street,  June  28,  1858, 
Dr, 
To  creditors  unsecured — 

Open  account     £12,463  17     6 


With  acceptances          8,928  10    2 

To  creditors,  with  security — 
Value  of  securities — 

Bills  of  Exchange      £2,180  4  11 

Goods 13,901  0     0 

Debt  with  documents            .,.        ...  1,134  1    7 


£21,392    7    8 


£17,215  12    6 
Amount  of  claims      16,919     7    7 


Surplus  per  contra £296    4  11 

To  liabilities — 

On  bills  receivable        £48,614  19     0 

Of  which  amount  will  rank  on  this  estate         £12,298  11    0 

To  creditors,  viz. — 
To  be  paid  in  full  100    0    0 


£33,690  18    8 


Cr. 
By  debtors — 

Good         ...        •••        •••        •••        •••  £4,671    7    6 

Doubtful,  £455  Is,  Sd.^  estimated        ...  80    0    0 

£4,751     7    6 

Less  creditors  to  be  paid  in  full  ...        100    0    0 

£4,651  7  6 

By  bills  receivable ' £1,161  17    3 

Valued  at...           ^  250  0  0 

By  property  available  to  estate       1,040  0  0 

By  surplus  securities,  per  contra    •••        ..•        •••        •••  296  4  11 

£6,237  12     5 
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(N  RE   THE   JOIirr-STOCK   COMPANIES  WINDING-UP  AOTS    1848   AND    1849,  AVD 
IN  BE   THE    LONDON  AND    EASTERN   BANKING  CORPORATIOK. 

On  the  30th  June  Mr.  Daniel  and  Mr.  Bagley,  appeared  before  Yice-Ohan- 
pellor  Sir  W.  P.  Wood,  in  support  of  a  summons  which  had  originally  been 
taken  out  in  chambers  on  the  part  of  Messrs.  Thomson  and  Bell,  the 
assignees  of  the  estate  of  the  above  company,  to  take  into  consideration 
the  order  of  the  Lord  Ohancellor  of  the  29th  of  May  last,  and  to  obtain  the 
directions  of  his  Honour  (the  Vice-Ohancellor)  as  to  the  course  of  proceed- 
ing to  be  taken  by  the  assignees  for  the  purpose  of  **  co-operating"  with 
the  official  managers  in  winding-up  the  affairs  of  the  company.  The  order 
made  by  the  Lord  Chancellor,  as  will  be  remembered,  was  an  order 
restrainmg  the  assignees  in  bankruptcy  of  the  company  from  using  the 
proceedings  in  bankruptcy  in  any  other  manner  than  in  their  character  of 
creditors'  representatives  for  the  purpose  of  co-operating  in  the  winding-op 
of  the  affairs  of  the  company  by  the  official  managers.  The  learned  ootinsm 
called  the  attention  of  the  Court  to  the  third  section  of  the  Joint-Stock 
Companies  Winding-up  Amendment  Act,  1857,  and  submitted  a  paper  of 
suggestions  as  to  the  course  which  should  be  adopted  for  facilitating  the 
co-operation  spoken  of  in  the  order.  The  assignees  desired  to  have  in- 
formation on  the  following  points  under  the  direction  of  the  Court — namely, 
as  to  the  accounts  between  the  London  and  Eastern  Bank  and  the  Oriental 
Bank  up  to  March,  1857,  when  the  company  ceased  to  carry  on  bosiness; 
the  state  of  the  assets  of  the  company  when  they  so  ceased  to  carry  on 
business  ;  an  account  of  the  assets  remaining  to  be  realised ;  a  list  of  the 
contributories,  and  access  to  the  books.  The  difficulty  the  assignees  had  to 
contend  with  was  this, — that  whenever,  with  a  view  of  protecting  the 
creditors  as  their  representatives,  they  sought  for  information,  they  were 
looked  upon  as  being  meddlesome  and  officious. 

Mr.  Bolt  (who,  with  Mr.  Roxburgh,  appeared  for  the  official  managers) 
submitted  that  it  was  mere  waste  of  time  to  discuss  these  several  par- 
ticulars in  Court,  and  that  the  "  consideration"  of  the  order  of  the  Lord 
Ohancellor  would  be  more  proper  and  convenient  in  chambers  between  the 
solicitors,  who  were  much  more  competent  than  counsel  to  deal  with  these 
matters  of  detail.  His  instructions  were  that  the  official  managers  and 
assignees  had  hitherto  gone  on  together  in  the  most  perfect  harmony,  aad 
being  so  instructed,  and  there  being  no  evidence  adduced  on  ei^er  side,  he 
must  deprecate,  on  the  part  of  his  clients,  the  tone  of  complaint  with  which 
this  matter  had  been  submitted  to  the  Court  by  his  learned  friend.  It  was 
more  than  probable  that  the  creditors  of  the  bank  would  be  paid  20i.  in 
the  pound,  out  it  was  certainly  not  the  way  to  increase  the  funds  by  appli- 
cations to  hi9  Honour  in  Court  on  subjects  such  as  these.  The  accounts 
between  the  company  and  the  Oriental  Bank  had  been  fully  taken,  and,  no 
doubt,  proper  arrangement  would  be  made  for  the  inspection  of  them  bj 
the  assignees,  and  also  for  access  to  the  books. 

After  some  further  discussion,  in  the  course  of  which  his  Honour  observed 
that  it  was  most  desirable  to  save  any  unnecessary  expense  in  this  more 
than  usually  expensive  litigation,  the  following  order  was  made  : — 

Let  the  summons  stand  over,  the  assignees  to  hand  over  to  the  official 
managers  their  requisitions,  and,  if  necessary,  the  summons  then  to  be 
brought  on  again. 
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The  7th  of  SnXj  was  appointed,  before  Ifr.  Conmiasioner  Fane,  for  the 
last  examination  in  this  ctise  at  the  Bankruptey  Court,  but  no  accounts  had 
been  filed  ;  in  fact,  no  addition  has  been  made  to  the  proceedings  since  the 
last  meeting,  when  Mr.  Thompson,  the  public  officer  of  the  Agra  Bank,  was 
chosen  official  assignee. 

Mr.  Peachej,  who  appeared  for  the  official  manager  under  the  winding- 
up  in  Chancery,  said  that  Messrs.  Tatham,  the  solicitors  to  the  bank,  had 
written  to  him  some  weeks  ago,  statins  that  they  intended  to  take  no  steps 
after  the  choice  of  assignees.  He  belieyed  that  all  parties  were  acting  in 
concert  to  let  the  proceedings  drop. 

Mr.  Whitehead,  the  registrar,  suggested  that  some  accounts  might  be 
required. 

Mr.  Peachey — We  consider  that  we  have  got  all  we  require.  The  order 
of  the  Lord  Chancellor,  which  is  filed  with  the  proceedings,  restrains  the 
Assignees  from  acting  in  any  other  way  than  as  creditors'  representatives ; 
-and  the  former  creditors'  representative  was  chosen  trade  assignee.  So  we 
are  all  going  on  together  now  in  the  Court  of  Chancery. 

The  Commissioner — What  is  to  happen  with  regard  to  this  meeting  P 

Mr.  Peachey — ^AU  proceedings  are  stayed  by  the  order  of  the  Lord 
Chancellor.     I  am  only  here  because  I  saw  the  notice  in  the  newspapers. 

The  Commissioner — It  is  rather  difficult  to  know  -to  what  extent  his 
order  goes. 

The  Registrar — It  prevents  this  Court  dealing  with  the  assets.  That  if 
the  real  effect  of  it. 

Mr.  Peachey  suggested  that  the  meeting  should  be  allowed  to  drop.  As 
no  one  had  been  ordered  to  surrender,  thei^  could  not  be  an  adjournment. 

His  Honour  said  as  the  case  was  that  of  Mr.  Commissioner  Evans,  he 
•would  allow  it  to  stand  over  until  that  learned  commissioner  returned.  He 
would  therefore  direct  an  adjournment  until  the  23rd  of  September. 


TBI   OABTFORD   AND   GBATESEKD   BANK. — IX  BE  f^OBT.   BILLS. 

Ik  the  Court  of  Bankruptcy  on  the  28th  June,  Robert  Hills,  who  was  a 
banker  at  Dartford  and  Gravesend,  appeared  before  Mr.  Commissioner 
Fonblanque,  upon  his  adjourned  examination.  Mr.  Plows  appeared  for  the 
assignees,  and  Mr.  Linklater  and  Mr.  Wright  for  creditors. 

Mr.  Plows  presented  an  affidavit  from  Mr.  Russell,  solicitor,  of  Dartford, 
praying  the  Court  to  declare  that  he  was  entitled  to  hold  certain  bills  of 
exchange  as  equitable  mortgage  against  £400  which  was  due  to  him  from 
the  estate. 

The  Court  declined  to  make  any  order,  having  oonsiderable  doubts 
whether  Mr.  Russell  had  a  general  lien  on  the  bills. 

Mr.  Hews  next  applied  that  the  parties  who  had  opposed  at  the  last 
sitting  should  pay  tne  oosts  consequent  thereon,  as  also  of  the  present 
sitting. 

His  Honour — Ko.  The  case  evidently  required  some  vigilance.  I  will 
determine  hereafter  whether  the  creditors  who  thus  opposed  shall  be  allowed 
their  costs. 

Mr.  Hilleary,  for  the  bankrupt,  asked  for  an  allowance  since  the  last 
sitting.  The  bankrupt  had  a  wife  and  seven  children,  and  he  had  been 
kept  in  continual  expectation  of  having  to  undergo  iiirther  examination 

*  oppofition. 
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His  Honour — Do  you  oompIain»  on  his  behalf,  that  you  hare  been  treated 
too  mildly  P  (A  laugh.)  Having  regard  to  the  figures  disclosed,  I  cannot 
accede  to  the  application. 

The  bankrupt  then  passed,  and  October  the  10th  was  appointed  for  the 
certificate  meeting. 


BXTBKSIYE   FOBOEBIES  ON  THE   LONDON  AND  WBSTyiKSTBB  BAKK. 

Latton  Ashton,  aged  31,  was  indicted  before  the  Recorder  at  the  Oontnl 
Criminal  Court,  on  the  5th  July,  with  having  forged  and  uttered  chequef 
for  large  amounts,  with  intent  to  defraud  Joseph  Esdaile,  the  public  officer 
of  the  London  and  Westminster  Bank.  The  prisoner  pleaded  "Not 
Quilty  "  to  the  whole  of  the  charges.  The  case  that  was  proceeded  with 
charged  the  prisoner  with  feloniouHly  forging  a  cheque  for  £1,200,  with 
intent  to  defraud  the  London  and  Westminster  Bank. 

Serjeant  Ballantine,  in  opening  the  case  to  the  jury,  said  that  the 
prisoner  had  been  in  the  service  of  the  London  and  Westminster  Bank  for 
several  years,  and  was  employed  in  a  situation  of  trust.  Part  of  his  duty 
was  to  receive  the  cheques  at  the  clearing-house,  and  to  see  them  entered 
on  the  books  of  the  bank :  and  it  appeared  that,  on  the  18th  of  December 
last,  a  cheque  for  £1,200,  purporting  to  be  signed  by  one  of  the  castomers 
of  the  bank  named  Carrington,  was  passed  through  the  Clearing  House,  and 
the  proceeds  of  that  cheque  were  paid  to  the  credit  of  the  prisoner  at  the 
Western  Bank  of  London,  where  he  kept  an  account.  The  cheque  in  ques- 
tion, after  coming  into  the  possession  of  the  prisoner,  had  never  been  seen, 
and  he,  of  course,  had  plenty  of  opportunity  to  destroy  it  if  he  had  been 
so  minded. 

Some  formal  evidence  having  been  given  of  the  cheque  in  question 
having  passed  through  the  Clearing  House,  and  that  an  entry  of  it  was 
made  in  the  bank  books,  and  that  it  was  then  handed  to  the  prisoner,  Mr. 
Serjeant  Ballantine  called  the  clerk  to  Mr.  Roy,  the  solicitor  tor  the  prose- 
cution, to  prove  that  he  served  a  notice  upon  the  prisoner  to  produce  the 
cheque  upon  the  trial,  in  order  that  secondary  evidence  might  oe  given  of 
its  contents,  if  he  should  fail  to  do  so.  Mr.  Giffard,  for  the  prisoner,  ob- 
jected that  the  terms  of  the  notice  were  insufficient.  The  notice  merely 
required  the  prisoner  to  produce  a  cheque  for  £1,200,  which  was  alleged  to 
be  forged,  but  neither  the  name  of  the  party  who  signed  it,  the  date,  or  any 
other  particular  was  given,  that  would  enable  the  prisoner  to  know  what 
cheque  was  referred  to. 

The  Recorder,  after  reading  the  notice,  said  it  certainly  appeared  to  him 
that  it  was  insufficient  to  call  the  attention  of  the  prisoner  to  the  particular 
cheque  that  he  was  required  to  produce,  and  that  the  prosecution  oould  not 
therefore  offer  secondary  evidence  of  the  contents  of  the  instrument. 

Serjeant  Ballantine  said,  as  his  Lordship  was  of  opinion  that  he  was  not 
in  a  condition  to  give  secondary  evidence  of  the  contents  of  the  cheque,  it 
would  be  useless  to  proceed  further  with  the  present  charge. 

The  jury  consequently,  under  his  Lordship's  direction,  returned  a  rerdict 
of  ^0^  Quilty, 

Mr.  Serjeant  Ballantine  then  said  that  the  same  difficulty  would  arise  on 
all  the  other  charges  of  forgery,  and  he  must  therefore  apply  to  the  Court 
to  postpone  the  trial  of  the  other  indictments,  in  order  to  give  an  oppor* 
tunity  for  a  fresh  notice  to  be  served  upon  the  prisoner. 

Mr.  Giffard  then  held  a  conference  with  Mr.  Serjeant  Ballantiney  »nd  he 
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subsequently  stated  that,  with  the  permission  of  the  Court,  the  prisoner 
would  retract  his  plea  of  "  Not  Guilty/'  to  one  of  the  indictments  which 
charged  him  with  larceny  in  stealing  a  cheque,  and  plead  **  Guilty  "  to  that 
charge,  and  be  said  he  believed  that  his  learned  friend,  if  this  course  were 
taken,  would  consent  to  abandon  the  charges  of  forgery. 

The  prisoner  then  pleaded  **  Guilty"  to  an  indictment  charging  him  with 
stealing  a  cheque  the  property  of  his  employers. 

Mr.  Koy,  the  solicitor  for  the  prosecution,  in  answer  to  questions  put  by 
the  Recorder,  said,  that  the  charge  against  the  prisoner  to  which  he  had 
pleaded  guilty  was  not  a  solitary  case,  but  there  were  several  others  of  a 
similar  kmd.  The  prisoner  was  one  of  ,the  upper  clerks,  and  had  been  in 
the  service  for  12  years,  and  until  these  transactions  were  discovered,  the 
prisoner  fully  enjoyed  the  confidence  of  the  bank,  and  was  very  highly 
thought  of. 

The  Recorder,  in  passing  sentence,  said  that  the  prisoner  had  pleaded 
guilty  to  a  very  serious  charge,  and  it  was  clear  that  it  was  not  a  single  casp, 
and  that  he  had  not  yielded  to  any  sudden  temptation,  but  that  he  had  for 
a  long  time  been  carrying  on  a  system  of  dishonesty  towards  his  employers. 
Persons  who  betrayed  the  trust  reposed  in  them  must  be  taught  that  such  a 

Srooeeding  would  inevitably  meet  with  severe  punishment  when    it  was 
etected,  and  he  therefore  felt  it  is  duty  to  order  the  prisoner  to  kept  in 
penal  servitude  for  six  ^ears. 

Mr.  Serjeant  Ballantme  said  he  thought  it  ri^ht  to  state,  injustice  to  the 
establishment  and  the  gentlemen  employed  in  it,  that  the  bank  had  been 
established  for  25  years,  and  that,  although  200  clerks  were  employed  in  it, 
this  was  only  the  third  instance  in  which  a  prosecution  had  been  instituted 
against  any  one  connected  with  the  establishment. 


LiBfiL  BT  fHB  SOUTH  EASTERN  RAILWAY  OOMPANT  ALLEGING  THE 
STOPPAGE  OF  THE  LEWES  OLD  BANK. — WHITFIELD  AND  OTHERS  V,  ^HB 
SOUTH   EASTERN  RAILWAY   COMPANY. 

In  the  Oourt  of  Queen*s  Bench,  on  the  6th  July,  an  action  was  tried  before 
Lord  Campbell,  in  which  the  plaintiffs,  Messrs.  Whitfield  and  Molineux, 
the  proprietors  of  the  Old  Bank  at  Lewes,  in  the  county  of  Sussex,  sued  the 
South  Eastern  Railway  Company  to  recover  damages  for  publishing  by  the 
electric  telegraph,  at  the  several  stations  on  that  company's  railway,  that  the 
Lewes  Old  Bank  had  stopped  payment.  The  declaration  contained  as  many 
as  eight  counts.  In  the  nrst  six  the  company  were  charged  with  the  pub- 
lication of  defamatory  matter,  and  in  the  seventh  and  eighth  it  was  alleged 
that  by  the  negligence  of  the  company  in  the  management  of  their  tele- 
graph a  message  sent  thereby,  that  the  Lewes  Old  Bank  had  stopped  pay- 
ment, became  divulged  and  public.  The  declaration  alleeed  special  damage. 
The  defendants  pleaded  the  general  issue,  and  also  denied  that  they  were 
the  proprietors  or  managers  of  the  telegraph. 

Mr.  Lush,  Q.C.,  Mr.  Creasy,  Mr.  Hawkins,  and  Mr.  Spinks,  appeared  for 
the  plaintiff;  the  Attorney -General,  Mr.  Monk,  Q.C.,  and  Mr.  Serjeant 
Petersdorff  for  the  defendants. 

Mr.  Lush,  in  opening  the  case  to  the  jury,  said,  the  question  involved  in 
the  present  action  was  one  of  great  importance  as  affecting  the  conduct  of 
the  proprietors  of  electric  telegraphs  in  transmitting  messages  which  were 
injurious  to  the  character  of  others.  The  plaintiffs  were  the  proprietors  of 
the  Old  Bank  at  Lewes,  which  had  been  established  for  70  years,  was  in 
food  eredlt,  and  isaued  its  own  notes,  and  had  three  branohes — vis.,  itt 
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EaAtbournd,  East  Grinsiead,  and  Ttmbridge  Wells.  The  defendants  lui4 
telegraphed  a  statement,  for  which  there  was  not  the  slightest  foondatioa, 
that  the  bank  had  stopped  payment,  to  every  station  upon  their  line.  The 
telegraph  was  the  property  of  the  company,  and  at  each  station  there  was 
a  dial  behind  the  counter,  which  was  not  guarded  in  any  way,  and  the 
telegraph  was  worked  by  the  station-masters  and  portws  at  Uie  seyeral 
stations.  On  the  9th  oi  July  last  a  message  found  its  way,  from  some 
person  on  the  line,  that  the  Lewes  Old  Bank  had  stopped  payment.  The 
company  declined  to  say  who  had  forwarded  the  message,  but  when  h 
reached  London  it  was  at  once  adopted  by  the  company  as  true.  They 
might  have  applied  for  information  to  Messrs.  Williams,  Deacon,  and  Co., 
the  London  ^ents  of  the  bank,  whose  place  of  business  was  within  a  short 
distance,  or  they  mieht  have  got  information  from  Lewes  by  the  Brighton 
line  ;  but,  instead  of  doing  that,  they  immediately  transmitted  a  message 
to  every  station  on  their  line  in  these  words,  "  Take  no  more  notes  or 
cheques  of  the  Lewes  Bank." 

Lord  Campbell — ^That  was  a  direction  to  their  own  servants. 

Mr.  Lush  said,  he  did  not  dispute  the  right  of  the  company  to  give  in- 
structions to  their  clerks  as  to  what  notes  or  cheques  they  were  to  take,  hot 
he  contended  that  in  transmitting  those  messages  the  company  must  take 
care  that  they  did  not  get  abroad  to  the  public.    Some  time  previous  to 
July  the  Hastings  Bank  had  stopped  payment,  and  a  notice  to  that  effect 
was  put  up  in  the  company's  stations ;  and  when  the  message  in  question 
was  transmitted,  a  similiar  notice  was  posted  up  by  its  side  that  the  Lewes 
Old  Bank  had  also  stopped  payment.     In  transmitting  such  messages  the 
company  took  no  precautions;  they  did  not  head  them  "Private,"  or 
*'  Confidential,"  but  they  made  the  messages  public,  and  circulated  the 
news  with  the  greatest  rapidity.    The  news  was  posted  up  at  between  12 
o'clock  and  1  o*clock  in  the  day,  but,  fortunately,  it  did  not  reach  Lewes 
until  the  bank  had  closed ;  for  had  it  reached  earlier,  the  probability  was 
that  this  bank,  nothwithstanding  the  affluence  of  the  proprietors,  would 
have  become  bankrupt.    The  news  soon  reached  Messrs.  Williams,  Deacon 
and  Co.,  the  London  agents,  and  one  6f  the  firm  went  to  the  railway 
company,  and  told  them  of  their  error,  and  induced  them  to  send  down 
another  message  to  the  station  clerk,  to  "  Take  the  notes  and  cheques  of  the 
Lewes  Old  Bank  till  further  notice."    Messrs.  Williams  and  Deacon  aSSo 
despatched  a  clerk  down  to  Lewes  with  gold  and  notes  to  meet  tiie  ran 
which  was  expected  to  take  place  on  the  bank.  The  next  morning  the  doors 
"Of  the  bank  were  besieged,  notwithstanding  the  counter  notice,  and  for 
days  and  weeks  a  run  took  place,  at  a  time  when  money  was  in  great 
'Remand.    The  plaintiffs  were  thus  compelled  to  go  into  tne  market  and 
^realise  securities,  which  could  only  be  done  at  the  time  at  a  ^at  loss, 
mie  learned  counsel  here  read  a  correspondence  which  had  taken  place 
between  the  plaintiffs'  solicitor  and  the  company,  in  which  the  latter  ad- 
mitted that  tne  injurious  message  had  oriemaUy  been  sent  up  from  the 
Ticehurst  station ;  but  who  had  originated  the  rumour  they  declined  to 
state.     The  learned  counsel  said  he  should  show  that  in  other  electric 
telegraph  offices  precautions  were  taken  that  injurious  messages  should  not 
get  abroad,  and  that  for  that  purpose  the  electric  dial  was  enclosed  and 
screened  from  view,  and  those  who  had  charge  of  it  were  required  to 
make  a  declaration  of  secrecy ;  but  in  the  present  case  the  company  made 
no  inquiry,  but  forwarded  the  message  as  if  true.     At  Rye  it  was  posted 
up  side  by  side  with  that  of  the  Hastings  Bank ;  and  at  other  stations, 
when  the  authority  for  the  rumour  was  asked  for,  the  clerks  showed  the 
the  message.    At  Hastings  the  8outh  Eastern  and  the  Brighton  liJies  htd 
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A  joint  station ;  and  the  master  of  that  station  sent  the  message  down  the 
Brighton  line.  Thus  in  half  an  hour  the  message  was  known  at  every 
station  on  the  South  Eastern  and  Brighton  lines.  The  learned  counsel 
8ud  he  did  not  seek  in  this  case  to  establish  any  new  law,  but  only  to 
Apply  the  known  law  to  a  new  state  of  things.  He  asked  the  jury  whether 
the  proprietors  of  electric  telegraphs  were  to  use  them  in  this  wanton  way 
for  their  own  benefit ;  for,  if  so,  the  credit  of  every  merchant  was  at  the 
mercy  of  every  electric  telegraph  clerk.  The  principle,  *'  sie  utere  ivo  ut 
Wn  alienum  ladas"  must  be  applied  in  this  case,  and  those  who  used 
instruments  of  danger  must  be  taught  to  take  all  necessary  precautions, 
'iind  in  case  of  negligence  they  must  be  held  liable. 

Thomas  Whitmarsh,  a  solicitor  residing  at  Rye,  was  examined  by  Mr. 
'Oleasby,  and  said  that,  having  heard  the  rumour,  he  went  to  the  station 
there,  and  saw  the  message,  *'  Take  no  more  notes  or  cheques  of  the  Lewes 
^ank,"  posted  up  in  the  station,  behind  the  counter  where  the  tickets  were 
given,  so  that  any  one  could  read  it. 

.  A  Mr.  Vidler,  exaihined  by  Mr.  Hawkins,  save  similar  evidence,  and  said 
he  could  see  the  dial  in  the  office,  and  that  the  station-master,  head-porter 
and  under-porter  were  in  the  habit  of  transmitting  messages. 

Thomas  Stevenson,  examined  by  Mr.  Spinks,  said  he  saw  the  message 
at  Hastings  between  1  and  2  o'clock. 

The  correspondence  was  then  put  in. 

Mr.  Lush  called  for  the  message  from  the  Ticehurst  station  which  the 
secretary's  letter  spoke  of  as  having  been  sent  to  the  head  office. 

The  Attorney- Qeneral  said  he  did  not  produce  it  at  present. 

The  message  forwarded  from  London  was  here  read,  as  follows  : — 

"  South  Eastern  Railway  Electric  Telenaph. — From  London  to  all  sta- 
,tions,  12  10,  9th  July,  1857.  Please  to  ^rward  the  following  message  on 
service  i — 

"  *  No  more  cheques  or  notes  on  the  Lewes  Bank  are  to  be  taken.' 

W.  Beeby." 

—  Oliver,  the  station-master  at  the  Tunbridee  station,  was  here  exa- 
mined by  Mr.  Lush,  and  produced  a  number  of  telegraphic  messages  entered 
in  a  booK  in  proof  of  the  case  opened  by  the  plainti£fs'  counsel.  On  cross- 
•zamination  oy  the  Attorney-General,  he  explained  that  the  words  *'on 
service"  did  not  mean  that  the  message  was  confidential,  but  that  it  was  on 
the  service  of  the  company,  and  was  not  to  be  charged  for.  The  word 
"  private"  was  used  when  the  message  was  intended  tol>e  confidential.  He 
was  required  to  produce  other  messages  sent  on  this  sulject,  one  of  which 
was  at  12  20,  from  himself  to  Mr.  Herbert,  at  the  Ticehurst  et&tion,  asking, 
"  From  whom  did  you  hear  that  the  Lewes  Bank  had  stopped  P  Reply." 
The  answer  he  got  from  Herbert  was,  "  The  word  was  brought  to  me." 
On  re-examination,  he  said  the  book  containing  the  messages  was  kept  in  a 
drawer,  and  it  was  open  to  himself,  the  telegraph  clerk,  and  office-pOrter, 
He  used  to  work  the  telegraph,  and  several  others,  understood  it. 

George  Whitfield,  one  of  the  plaintiffs,  stated  that  the  bank  at  Lewes 
usually  closed  at  4  p.m.  On  the  9th  of  July,  at  half-past  6  p.m.,  a  clerk 
from  Eastbourne  came  to  the  bank,  and  told  him  of  the  rumour  that  the 
bank  had  stopped ;  and  the  same  evening  the  chief  clerk  from  Messrs. 
Williams  and  Deacon's  (who  were  also  bankers  to  the  company)  arrived 
from  London  with  a  supply  of  bank-notes.  The  next  mommg  there  was 
great  excitement  at  Lewes,  and  there  was  a  run  upon  the  bank.  The  notes 
were  brought  in,  and  the  depositors  gave  notice  to  withdraw  their  deposits, 
and  in  some  instances  customers  withdrew  their  balances.  Their  issue  of 
notes  was  £23,000.     The  bank  was  obliged  to  realise  to  the  extent  of 
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£28,000i  at  a  time  when  money  was  6  and  7  per  cent.  Confidence  was  now 
restored.  There  was  also  a  ran  on  all  the  branches,  and  it  began  at 
Eastbourne  on  the  preceding  day,  the  9th,  in  the  afternoon.  On  cross- 
examination  by  the  Attorney -General,  the  witness  said  the  bank  had 
weathered  the  storm. 

Other  witnesses  were  examined  to  show  that  runs  had  taken  place  at  the 
Beveral  branches. 

John  Stahlschmidt,  a  clerk  in  the  Electric  Telegraph  office  in  Lothbuiy, 
was  then  called,  and  stated  that  all  persons  employed  in  the  office  there 
were  required  to  sign  a  declaration  to  observe  the  most  profound  secrecy. 
No  stranger  Was  admitted  to  the  room  when  the  instrument  was  worked. 
On  cross-examination  by  the  Attorney-General,  he  stated  that  the  com- 
pany had  370  stations  all  over  the  kmgdom.  He  knew  of  no  instances 
where  the  dial  could  be  seen  by  the  public.  Two  sorts  of  instruments  were 
used— one,  the  dial  instrument ;  and  the  other  an  instrument  which  printed 
every  letter  whether  it  was  sounded  or  not. 

The  witness  Oliver  was  here  recalled  and  shown  his  signature  in  a  book 
to  a  declaration  that  he  would  maintain  all  proper  secrecy  respecting  "  the 
affairs  of  the  company." 

At  the  close  of  the  plaintiffs*  case,  the  Attorney-General  submitted  there 
was  no  evidence ;  but 

Lord  Campbell  said,  he  thought  there  was  evidence  for  the  jury. 

On  the  Attorney-General  saying  he  did  not  propose  to  give  any  evidence. 

Lord  Campbell  said,  the  learned  Attorney- General  might  have  leave  to 
move  to  enter  a  nonsuit  if  the  Court  should  be  of  opinion  that  there  was 
no  evidence  to  go  to  the  jury. 

The  Attorney- General  then  addressed  the  jury  for  the  defendants.  He 
oould  say  with  the  greatest  sincerity  that  all  who  took  an  active  nart  in  the 
affairs  oi  the  defendants*  company  deeply  regretted  what  had  ta!xen  place. 
It  was  a  happy  circumstance  that  the  plaintiffs,  in  the  language  Which  he 
had  suggestea  to  one  of  them,  had  been  enabled  to  weather  the  storm  and 
to  come  out  of  the  trial  unscathed.  But  whether  any  one  was  to  blame  for 
what  hod  occurred,  he  was  quite  ready  to  leave  to  the  sound  sense  and 
judgment  of  the  jury.  It  appeared  that  one  of  the  station-masters  had 
received  a  message,  which  he  telegraphed  to  London -bridge,  that  the  Lewes 
Bank  had  stopped  payment.  That  message  originally  came  from  the 
station-master  Herbert,  and  whatever  fault  there  was,  if  there  was  any, 
was  the  fault  of  Herbert,  not  of  the  company,  who  did  not  in  any  way 
authorise  it.  But  he  contended  that  Herbert  had  done  no  more  than  his 
duty  in  transmitting  the  intelligence  which  he  had  heard  to  his  employers, 
who  were  liable  to  have  the  notes  of  the  bank  tendered  to  them  along  the 
line.  The  communication  was  privileged,  and  therefore  could  not  be  the 
subject  of  an  action,  unless  express  malice  were  shown.  If  the  plaintiffs 
oould  have  an  action  for  the  defamation  against  the  company,  the  company 
would  have  one  also  against  their  own  station-master  who  had  sent  tfaie 
message.  The  company  had  given  no  authority  to  their  servants  to  circu- 
late slander.  No  servant  of  the  company  had  been  actuated  by  any  malice, 
and,  as  no  express  malice  was  shown,  the  defendants  were  entitled  to  a 
Yerdict. 

Lord  Campbell,  in  summing  up,  said,  this  was  a  most  important  case, 
and  there  could  be  no  doubt  the  plaintiffs  had  sustained  great  peril  by  the 
run  which  had  taken  place  upon  the  bank.  Happily,  they  had  been  enabled 
to  weather  the  storm,  though  with  great  pecuniary  loss.  His  Lordship  told 
the  jury  to  direct  their  attention  to  the  last  two  counts  in  the  declanition, 
which  charged  the  defendants  with  negligence  in  the  transmission  of 
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messages  by  their  electric  telegraph,  whereby  the  rumour  in  question 
spread  abroad  and  caused  the  run  upon  the  bank.  In  point  of  law,  the 
company  were  liable  tor  the  negligeace  of  their  servants,  and,  if  by  that 
negligence  others  had  suffered,  the  company  were  bound  to  make  recom- 
pense. With  regard  to  the  seventh  and  eighth  counts,  his  Lordship 
observed  that,  if  the  company  had  taken  due  care,  they  might  have  trans* 
mitfced  both  the  messages, — the  one  that  the  Lewes  Bank  had  stopped  pay- 
ment, and  the  other  not  to  take  any  more  cheques  or  notes  of  that  bank, 
without  their  becoming  known  and  divulged ;  but  if  by  their  negligence 
the  messages  were  disclosed  and  spread  abroad,  and  a  run  was  brought 
upon  the  bank,  he  (Lord  Campbell)  directed  the  jury,  in  point  of  law,  that 
the  defendants  were  liable  to  the  action,  and  were  bound  to  make  compen- 
sation. The  company  did  not  say  they  did  not  know  how  the  rumour  got 
abroad,  bat  that  they  refused  to  tell.  There  was  evidence  to  show  that 
the  run  upon  the  bank  arose  from  the  negligence  of  the  defendants,  and  if 
the  jury  were  of  that  opinion,  thoy  need  not  trouble  themselves  with  the 
other  SIX  counts  of  the  declaration,  but  must  find  their  verdict  for  the 
plaintiffs  for  the  amount  of  pecuniary  loss  which  they  thought  they  ha4 
sustained. 
The  jury  found  for  the  plaintiffs — Damages  £2,000. 
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SOUTH  AUtSTRALLA^N  BANKING  COMPANY. 

TnB  seventeenth  annual  meeting  of  the  shareholders  in  this  company  was 
held  on  Taesday,  June  20th. 

Mr.  Edward  Divett,  M.P.,  chairman  of  the  board  of  directors,  presided. 

Mr.  Purdy,  the  manager,  then  read  the  following  report : — 

'*  In  again  meeting  the  proprietors,  the  court  of  directors  have  to  intimate 
that  the  measures  for  increasing  the  capital  of  the  company  received  prompt 
attention.  From  the  number  of  new  shares  offered  3,752  were  allotted,  and 
are  now  in  course  of  payment,  in  accordance  with  the  terms  of  the  issue. 

"  The  general  business  of  the  bank  has  shown  that  the  increased  capital 
was  necessary  for  maintaining  the  efficiency  of  its  proceedings,  and  in 
extending  proper  facilities  to  those  engaged  in  developing  the  resources 
of  South  Australia.  A  profitable  field  is  there  opened  for  legitimate 
banking ;  and  the  directors  have  continued  their  endeavours  to  avail 
themselves  of  the  advantages  at  their  command. 

"  They  regret,  however,  to  report  that,  in  consequence  of  a  series  'of 
advances  at  the  Adelaide  office,  opposed  to  the  court's  principles  of  business, 
and  at  variance  with  their  strongly  expressed  instructions,  the  colonial 
profits  which  should  have  attended  the  year's  operations  are  not  forth- 
coming. The  extent  of  the  loss  is  at  present  unknown,  as  securities  taken 
to  represent  part  of  the  debt  are  now  only  in  process  of  realisation ;  but 
the  directors,  having  given  the  subject  their  anxious  consideration  since 
the  circumstances  were  known  to  them,  have  done  all  that  was  in  their 
power  for  the  benefit  of  the  shareholders.  The  decision,  as  regards  these 
nominal  profits,  has  been  come  to  with  much  regret ;  but  the  effect  of  it 
will  be  at  once  to  keep  the  bank  in  the  only  true  position  it  can  hold  with 
advantage  to  its  future  interests. 
"  There  will  therefore  be  only  the  London  profit  and  lou  account  now 

TOL.  XVIII.  46 


filO  Reports  of  Joint-Stock  Bank$. 

sabmitted  to  the  proprietors,  from  which,  instead  of  from,  the  general, 
operations  of  the  com 
return  for  their  capita 


operations  of  the  company,  they  can  alone  receive  on  this  occasion  anj 

ital. 


Balance  on  25th  May,  18&7     ... £45,647     1    8 

Applied  to  reserve  tund  4,565    0    0 

£41,082     I    S 
tJndivided  profit  and  net  balance  for  1857-58  in  London  ...     20,672    0    I 

£61«754     1  1« 

Dividend  July,  1857 £18,000     0     0 

Ditto,  January,  1858  19,118    7     3 

Income  tax    ...        .*•        •••        •••        ...       1,063  17    6 

38.182    4    « 

Balance  on  31st  May,  1858 £23,571  17    i 

The  court  of  directors  recommend  that  this  amount  be  not  subject  to  the 
usual  deduction  for  reserve  fund,  and  that  a  dividend  be  paid  at  th« 
ordinary  dates  at  the  rate  of  6  per  cent,  per  annum,  free  of  income  tax. 

The  annual  accounts,  duly  audited,  will  be  submitted  for  inspection, 
showing  the  following  results : — 

LIABILITIES. 

-Girculation     ... £166,806    0  0 

Deposits  and  current  accounts        496,091  18  9 

Debts  due  to  colonial  banks  and  other  liabilities 102,075  16  9 

Bills  payable 123,739    6  4 

Dividend  not  applied  for      88  16  6 

dapital  paid  up         ,  356,260    0  0 

Beserved  fund...       ...         ...         57,018    2  S 

Profit  and  loss           r.        ...        .r..        ...  23,571  17  1 


£1,326,551  17    2 


▲SSSTS. 

Coin  and  bullion        £240,031  18  7 

Bills  receivable  and  securities 872,961  3  9 

Debts  due  from  colonial  banks  and  other  assets 143,000  7  11 

Open  policies 2,819  8  6 

Bank  premises  and  furniture          ...          •          9,582  6  6 

Investments  for  reserved  fund        58,156  11  9 


£1,326,551  17    2 


A  branch  has  been  opened  at  Gawler  daring  the  past  year,  under  favourable 
auspices,  and  the  court  anticipate  an  advantageous  business  from  that  town, 
being  a  dep6t  for  the  mining  districts,  and  now  enjoying  railway  conunimi- 
cation  from  Adelaide.  South  Australia,  with  its  ereat  sources  of  prospArity, 
is  eminently  suitable  for  the  conduct  of  successful  enterprise ;  and  although 
its  commercial  accounts  naturally  reflect  the  over-trading  which  has  been 
felt  throughout  the  world,  and  there  may  be  a  season  of  depression  for  the 
colony  to  pass  through,  the  directors  believe  it  will  continue  its  permanent 
attractions  for  the  safe  and  profitable  employment  of  capital.  In  carrying 
«at  its  functions  the  bank  will,  so  far  as  the  directors  are  oonceniedL 
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attempt  only  soand  and  legitimate  business,  and  they  hope,  with  the 
sacrifices  now  made  to  adjust  past  transactions,  a  period  of  succeM  will 
again  attend  the  operations  of  the  company. 

The  chairman  in  moving  the  adoption  of  the  report  expressed  an  inten- 
tion not  to  make  any  extensive  observations  in  the  first  instance,  as  he  had 
no  doubt  he  should  be  called  upon,  during  the  subsequent  part  of  the 
proceedings,  to  address  the  shareholders  at  some  length  in  answer  to  ques- 
tions that  would  be  put  to  him.  He  wbhed  to  mention,  however,  that  he 
had  received  a  vast  number  of  letters  from  shareholders  upon  matters 
having  reference  to  the  affairs  of  the  bank.  It  was  his  desire  on  all 
eecasions  to  be  courteous,  and  on  friendly  terms  with  the  proprietors  ;  but 
he  did  not  consider  it  t^  be  a  part  of  his  duty  to  impart  to  individual 
shareholders  that  which  was  not  in  his  power  to  make  known  to  the  general 
t)ody.  He  believed  such  a  course  would  open  the  door  to  fraud  and  sus- 
picion, and  greatly  injure  the  prospects  of  any  establishment  where  it  was 
adopted.  (Hear,  hear).  Some  of  the  communications,  he  admitted,  were 
t)f  a  most  proper  character ;  but  some  demanded  special  information  to 
be  confidentially  treated ;  and  to  such  an  extent  were  matters  pushed  in  thi^ 
direction  that  one  gentleman  complained  that  he  had  not  been  told  of  the 
probable  fall  in  the  price  of  shares,  so  that  he  might  have  sold  out  and 
purchased  again  at  the  reduced  prices.  If  such  requests  were  listened  to 
— which  he  knew  would  never  be  the  case — it  would  be  nothing  less  than 
playing  with  loaded  dice  against  the  interests  of  the  general  body  of  share* 
holders  ;  but  he  could  assure  the  meeting  that  as  long  as  he  had  the  honour 
«f  being  their  chairman,  and  supported  by  such  a  board  as  the  gentlemen 
by  whom  ho  was  at  that  time  surrounded,  nothing  of  the  kind  should  be 
allowed.  (Hear,  hear.)  No  information  should  ever  be  given  to  one  and 
withheld  from  another  ;  all  shareholders  should  be  regarded  alike  ;  no  one 
should  have  any  advantage  over  another.  (Loud  cheers.)  But  in  the  same 
proportion  as  he  was  unwilling  to  give  private  information  to  those 
who  asked  for  it,  he  was  then  prepared  to  afford  the  fullest  information 
upon  all  questions  concerning  the  bank.  (Hear,  hear.)  It  was  true  there 
had  been  losses,  but  no  ground  for  serious  alarm  existed  ;  and  he  saw  no 
reason  why  for  the  future  the  bank  should  not  be  as  prosperous  as  it  had 
hitherto  been.  (Hear,  hear.) 

Admiral  Meynell,  in  seconding  the  motion,  said  it  would  certainly  have 
been  more  agreeable  to  have  received  12  per  cent.,  the  dividend  of  last 
year ;  but  he  reminded  the  meeting  that  6  per  cent.,  the  amount  reconx- 
mended  in  the  report,  was  equal  to  the  sum  declared  on  many  former  oeca- 
eions.  As  he  knew  of  nothing  in  their  affairs  more  than  had  been  stated 
by  their  chairman,  he  would  only  say  that  he  considered  the  fact  of  the 
London  branch  having  during  the  year  made  sufficient  to  give  them  6  per 
cent,  was  not  only  most  fortunate,  but  really  something  remarkable.  Wit^ 
regard  to  the  losses,  gentlemen  must  not  expect  that,  while  all  oommercial 
companies  sustained  losses,  their  bank  should  entirely  escape.  (Hear, 
hear.)  Neither  must  they  forget  that  last  year  was  altogether  one  eharac* 
terised  by  great  losses  in  various  directions  ;  in  fact,  the  whole  commercial 
community,  more  or  less,  suffered  ;  and,  regarding  their  affairs  as  a  whole, 
he  was  agreeably  surprised  that  they  were  able  to  receive  as  much  as  6 
per  cent,  without  touching  their  reserve  fond. 

The  Chairman  announced  that  he  should  be  happy  to  answer  any  qaes- 
tions,  and  enter  fully  into  all  matters  that  might  be  desired. 

A  Proprietor  inquired  how  the  losses  were  occasioned  P 

The  Chairman  said  he  wished,  in  giving  his  explanation,  to  avoid  sayinff 
anything  harsh  against  their  colonial  manager,  Mr.  Tinline.  The  bank  had 
in  former  times  received  great  services  from  Mr.  Tinline,  and  it  was  not 
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necessary,  because  he  had  made  some  unfortunate  mistakes,  that  thej 
should  cast  any  great  amount  of  obloquy  on  him.  He  (the  chairman)  must 
attribute  these  losses  mainly  to  the  failing  of  Mr.  Tinline*s  health,  and  to 
the  dealings  with  reckles?  speculators  in  corn  and  flour.  At  the  half-yearly 
balance,  when  Mr.  Tinline's  report  came  home,  it  advised  the  cotirt  Df  the 
h>ss  of  £5,000  by  the  failure  of  Collison.  He  must  tell  them  that  they 
(the  directors)  had  always  held  Collison  in  great  distrust ;  so  much  so, 
that  although  they  might  be  surprised  to  hear  it,  yot,  in  acknowledging  the 
report,  they  said  they  were  glad  to  hear  of  the  loss — they  could,  they  fclti 
be  quit  of  people  in  whom  they  Could  not  trust.  So  great  were  their  objec- 
tions to  the  firm  which  had  failed,  that  they  did  not  regret  the  loss,  but, 
much  to  their  surprise,  by  a  subsequent  mail  they  were  informed  by  Mr. 
Tinline  that  this  loss  had  been  converted  into  a  profit.  This  was  an  extra- 
ordinary thing,  for  the  coru  and  flour  trade  had  been  at  a  low  ebb  ;  but  it 
Tery  imexpectedly  received  a  sudden  rise,  and  Mr.  Tinline,  induced  to  make 
extensive  advances,  went  on  to  an  enormous  extent,  crediting  his  customers 
on  what  was  called  special  securities — storage  receipts -^till  at  last  the  state 
of  trade  altered  for  the  worst,  and  Collison  found  himself  in  the  Insolvent 
Court.  Mr.  Tinline  then  got  into  a  state  of  great  excitement,  and  found 
himself  incapable  of  further  conducting  the  affairs  of  the  bank.  He  vir- 
tually sent  home  his  resignation,  but  he  was  requested  to  come  home  as 
ioon  as  possible  to  explain.  There  was  a  standing  order  that  nothing 
tiiould  be  declared  as  profit  till  all  bad  and  doubtful  debts  wei^e  written 
ofT.  but  he  was  sorry  to  say  that  this  order  had  been  disregarded  by  Mr. 
Tinline.  According  to  that  gentleman's  estimate,  there  was  a  nominal 
profit  for  the  year  of  about  £50  000,  while  the  losses  were  estimated  at 
36,000,  b^  the  fall  in  the  prices  of  corn  and  flour.  Now,  in  order  to  meet 
this  loss  m  a  manly  manner,  he  suggested  that  they  should  dismiss  from 
their  minds  all  hope  of  receiving  any  profit  from  Adelaide  for  the  past 
year.  Of  Course  there  was  a  probability  of  receiving  something  when 
the  securities  were  realised ;  but  he  urged  them  to  wait  until  they  had 
the  money  in  their  hands.  (Hear,  hear.;  When  the  directors  found  that 
Collison  and  others  had  failed,  they  determined  to  realise  all  the  special 
securities  they  held,  and  on  that  realisation  would  depend  what  they  would 
save  out  of  the  wreck.  He  had  not  any  very  great  hopes,  for  when  the  com 
market  in  Melbourne  was  in  a  bad  state  Mr.  Tinline  had  shipped  com  to 
Singapore,  where  there  was  no  market  fur  that  article ;  then  to  Madras, 
where  that  description  of  merchandise  was  unsaleable,  and  ultimately  to 
Calcutta,  where  the  demand  was  inconsiderable. 

Mr.  Morrison  did  not  think  the  chairman  had  stated  the  actual  amount 
which  was  in  jeopardy. 

The  Chairman  said  the  amoimt  of  special  securities  was]about  £50,000.  A 
great  mistake  had  been  made  with  regard  to  making  the  advances  on  those 
securities,  and  therefore  he  could  not  see  his  way  clear  as  to  what  would  be 
the  result  of  last  year's  colonial  profits  until  the  securities  were  realised. 

Mr.  G.  Miller  asked  if  there  was  any  objection  to  state  what  these 
•pecial  securit'es  referred  to  consisted  of. 

The  Chairman  said  they  comprised  storage  receipts  of  flour  and  com, 
and  in  respect  to  them  he  had  apprehensions  that  some  frauds  had  been 
committed  in  a  manner  with  which  Mr.  Tinline  was  not  acquainted. 

Mr.  H.  Wheeler  thought  they  should  look  upon  the  matter  as  men  of 
business,  and  regard  the  colonial  profits  for  the  past  year  as  lost.  His 
opinion  was  that  they  ought  to  be  thankful  that  they  had  realised  sufficient 
profit  at  home  to  enable  the  directors  to  declare  the  6  per  cent.  There 
jnight  be  something  realised  from  the  colonial  securities,  and  if  00  thai 
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amount  would  be  included  in  the  next  jear*s  profits.    He  thought  in  their  ^ 
own  breasts  they  should  look  upon  the  colonial  profits  as  gone,  and  he  felt 
the  directors  had  done  well  in  recommending  the  6  per  cent.,  which  he 
(himself)  should  be  happy  to  receive. 

The  Chairman  said  that  the  great  profits  of  the  London  branch  were 
mainly  owing  to  the  extraordinary  zeal  and  talent  of  their  excellent 
Manager,  Mr.  Purdy,  throughout  the  whole  of  the  anxious  period  they  had 
just  passed  through.  They  had  certainly  a  good  deal  of  money  to  employ, 
and  a  quantity  of  first  class  paper  had  .offered  at  12  per  cent.,  which  had 
been  taken  without  the  loss  of  a  sixpence.  There  was  great  credit  due  to 
Mr.  Purdy,  and  in  fact  he  thought  that  gentlemen  was  deserving  of  every 
commendation,  not  only  from  the  board  of  directors,  but  from  the  body  of 
proprietors  in  general.    (Applause.) 

Mr.  Watson  thought  the  question  of  the  losses  was  not  so  serious  a  mattef 
as  was  at  first  supposed,  for  after  all  they  had  not  lost  any  of  their  capital. 
They  were  now  in  as  safe  a  position  as  ever,  and  he  hoped  they  woald 
regard  the  loss  as  one  affecting  merely  their  temporary  income. 

Mr.  Smith  wished  to  draw  the  attention  of  the  meeting  to  the  fact  that 
the  colonial  directors  (insisting  of  three  paid  men)  would  have  done  their 
duty  better  had  they  not  allowed  the  heavy  advances  to  be  made  by  the 
manager  to  such  a  bankrupt  firm.  It  was,  indeed,  a  serious  matter  for  sp 
large  a  sum  as  nearly  £50,000  to  be  advanced  on  auch  securities. 

The  Chairman  admitted  that  it  was  a  most  monstrous  sum,  and  that  the 
board  of  directors  were  fully  alive  to  the  importance  of  the  question 
raised  by  Mr.  Smith  ;  still  it  was  a  very  difficult  thing  to  get  proper  men 
in  the  colonies.  He  should  not  advise  the  discussion  of  the  question  at 
present,  repeating  that  the  directors  were  fully  sensible  of  its  importance. 
(Hear,  hear.) 

Some  discussion  here  took  place  as  to  appropriating  a  portion  of  the 
reserve  fund  to  increase  the  dividend,  but  it  was  explained  tbat  that 
fund  was  not  for  the  purposes  of  division,  the  deed  of  Bettlemei;it  only 
allowing  the  use  of  the  reserve  in  case  of  loss  of  capitaL 

The  motion  having  been  put  and  carried  unanimously. 

The  Chairman  then  moved  the  resolution  as  regi^rds  tha  9  per  cent, 
dividend. 

The  Rev.  Mr.  Timpson  seconded  the  motion. 

A  Proprietor  suggested  that,  as  they  had  the  money  in  London,  would 
it  not  be  better  to  pay  the  dividend  at  onceP    (Laughter.) 

The  Chairman — It  would  be  very  pleasant,  no  doubt,  but  it  would  be 
very  improper  to  do  so.     (Hear,  hear.*) 

Mr.  Miller  rose  to  propose  a  resolution  to  the  effect  that  there  should  be 
two  meetings  in  the  year,  instead  of  one  as  at  present. 

The  Chairman  said  it  was  impossible  to  do  fo  under  the  terms  of  the 
deed  of  settlement,  and  they  could  not  make  any  alteration  unless  they  had 
the  concurrence  of  fourth -fifths  of  the  proprietors.  At  the  same  time  he 
wished  it  to  be  observed  that  the  directors  did  not  oppose  any  motion  of 
the  sort. 

Mr.  Miller  then  proposed — 

'*That  this  meeting  be  adjourned  luitil  Tuesday,  the  21st  December 
next,  at  one  o*clock,  to  receive  such  report  as  the  directors  can  furnish  aa 
to  the  result  pf  the  colonial  accounts  for  the  pevioua  year.*' 

The  Itey.  Mr.  Timpson  seconded  the  resolution. 

The  Ohfvirman  said  he  and  his  brother  directors  would  be  most  happy  to 
meet  the  proprietors  as  proposed,  if  the  shareholders  so  wished  it,  aiid  he 
begged  them  then  to  signify  their  approyal  or  dlsappro\  al  of  such  a  coarse. 
(Loud  applause.) 
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Mr.  Wells  thought  that  thej  had  all  the  tnformation  they  could  get,  and 
Buch  a  resolution  would  only  tend  to  encumber  the  public  with  an  idea  that 
there  was  something  wrong  in  the  background.  Ue  thought  the  question 
should  be  left  to  the  directors. 

The  motion  was  put  and  carried,  with  but  one  dissentient. 

The  chairman  then  said  that  they  were  so  much  indebted  to  Mr.  Purdy 
for  the  zeal  and  ability  he  had  shown  in  the  discharge  of  his  duties,  that 
he  thought  they  should  not  separate  without  passing  a  cordial  vote  of 
thanks  to  that  gentleman.     (Applause.) 

Mr.  Purdy,  in  acknowledging  the  compliment,  observed  that  he  could 
only  say  he  was  extremely  obliged  to  the  meeting  and  to  the  board  of 
directors  for  their  confidence  and  support. 

Mr.  Miller  then  moved  the  heartfelt  thanks  of  the  meeting  to  the  chair- 
man and  board  of  directors  for  the  able  and  efficient  manner  in  which  they 
had  conducted  the  affairs  of  the  bank.     (Hear,  hear.) 

Mr.  Morrison  briefly  seconded  the  motion. 

Mr.  J.  R.  Harris,  before  it  was  put,  wished  to  know  whether  any  change 
in  the  colonial  direction  was  intended  P 

The  Chairman  replied  that  no  change  would  be  made  at  present. 

The  resolution  was  carried  with  acclamation. 

The  Chairman  assured  the  meeting  that  the  directors  were  very  grateful 
for  the  mark  of  confidence  which  they  had  received,  and  observed  that  it 
was  a  great  pleasure  to  see  the  proprietors  expressing  their  confidence  and 
sopport  in  the  directors  during  bad  as  well  as  the  good  times.  (Applause.) 


CARLISLE  CITY  AND  DISTRICT  BANK. 

1*HE  directors  have  declared  a  dividend  of  5  per  cent,  and  a  bonus  of  5  per 
cent,  for  the  half-yearly  ending  30th  June,  1858,  being  equal  to  20  per 
cent,  per  annum,  both  payable  on  5th  August  next. 

The  profits  during  the  half-year,  after  paying  all  expenses,  amount  to 
£5,834  19«.  8c{.,  being  at  the  rate  of  £20  2^.  bd.  per  cent,  per  annum  on 
the  paid-up  capital  of  £58,000.  The  estimated  loss  of  £800  written  off 
last  half-year  having  been  fully  recovered  and  replaced  to  the  auxiliary 
fund,  that  fund,  after  paying  the  above  dividend  and  bonus,  amounts  to 
£2,476  9«.  4c{.,  subject  to  the  deduction  of  one  half-year*s  income  tax.  The 
guarantee  fund  remains  complete  at  £19,333  6«.  Sd. 


COLONIAL  BANK. 

The  forty-first  half-yearly  general  meeting  of  the  proprietors  was  held  at 
the  London  Tavern  on  the  7th  of  July,  Mr*  John  Gurney  Hoare,  deputy- 
chairman,  in  the  chair,  in  the  absence  of  Mr.  Marryat  from  illness.  The 
following  report  of  the  directors  was  read  by  the  secretary : — 

In  complianoe  with  the  provisions  of  the  charter  the  directors  now  lay 
befbre  the  proprietors  the  following  statement  of  the  debts  and  assets  of 
the  corporation,  on  3]8t  December,  1857,  and  of  the  profit  made  during  the 
half-year  ending  at  that  period,  namely : — 

DEBTS. 

Circulation £287,584  1  8 

Deposits  and  other  liabilities         1,560,624  19  0 

Paid-up  capital        500,000  0  0 

Reserved  fund          4,955  14  4 

^rouC  .»«         •••         •••         •••         •••         ..•         •••          •••  «5U,7do  \j»  7 


£2.383,923     7    7 


Reports  ofJoinUStock  Banks*  615 

ASSETS* 

Speoie           ...  £256,040'  14     3 

Due  to  the  bank  in  the  colonies^  on  billa  disoounted  and 

purchased,  including  those  past  due 934,258  11  10 

Due  to  the  bank  in  the  colonies,  on  current  accounts  ...  22,022  2  10 
Due  to  the  bank  in  London,  on  bills  remitted,  cash  at 

bankers*,  (fee 1,166,567     3     2 

Bank  premises  and  furniture  in  London  and  the  colonies  5,034  15     6 


£2,383,923     7     7 


The  directors  have  much  satisfaction  in  stating  that  the  opinion  which 
was  expressed  in  their  last  report,  that  the  effects  of  the  monetary  crisis 
upon  the  business  of  the  bank  would  not  prove  serious,  has  been  found 
correct ;  for  although  some  loss  will  ensue,  it  will  not  be  important,  and  it 
has  been  entirely  provided  for.  They  also  report  with  pleasure  that  the 
accounts  of  the  half-^ear  just  concluded  show,  so  far  as  they  have  been 
received,  that  the  business  was  going  on  satisfactorily.  From  the  amount 
of  profit,  as  stated  above,  the  proprietors  will  perhaps  conceive  that  the 
directors  would  be  justified  in  now  proposing  an  increased  rate  of  dividend ; 
but  they  are  so  much  impressed  with  the  propriety  of  establishing  aa  early 
as  possible  a  substantial  reserved  fund,  and  from  what  has  passed  at 
former  meetings,  they  feel  so  sure  of  the  concurrence  of  the  proprietors  in 
that  step,  that  they  aostain  from  doing  so  for  the  present,  and  recommend 
that  out  of  the  profits  of  the  half-year  ending  31st  December,  which 
amount,  after  providing  for  income  tax  and  for  doubtful 

debts,  to £30,752  12     7 

Dividend  made  of  3  per  cent.,  being  at  the  rate  of  6  per 
cent,  per  annum,  on  the  paid-up  capital  of  the  corpo- 
ration, which  will  require  15,000    0     0 

£15,758  12    7 
Leaving        ...         4,055  14    4 

To  be   added   to  the  dividend  fund,   which  will  then 

amount  to £20,714     6  11 

The  statement  of  accounts  and  the  report  were  received  and  adopted,  and 
a  dividend  declared  of  3  per  cent.,  being  at  the  rate  of  6  per  cent,  per 
annum,  payable  on  and  after  the  13th  of  July, 

A  vote  of  thanks  to  the  chairman  and  directors  was  carried  with  accla- 
mation. 


UNION  BANK  OF  AUSTRALLAl. 

The  annual  meeting  of  the  shareholders  in  this  company  was  held  at  the 
offices  of  the  bank,  No.  38,  Old  Broad-street,  on  the  12th  July,  for  the 
reception  of  the  twentieth  report  of  the  directors ;  to  re-elect  the  retiring 
directors  ;  and  on  other  business.    Mr.  J.  J.  Cummins  in  the  chair. 

Mr.  Saunders,  the  secretary,  read  the  following  report  and  statement  of 
accounts : — 

The  directors  have  pleasure  in  reporting  the  progress  of  the  bank's 
business  for  the  year  ending  in  the  colonies  on  the  31st  December  last,  and 
in  London  on  the  30th  Jane.    Altiiou^^  the  oourse  of  ezobange  has  been 
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far  from  favourable,  and  some  failures  have  taken  place  involying  loss  to 
the  bank,  yet,  considering  the  events  by  which  the  last  year  has  been 
marked,  and  the  feeling  of  apprehension  expressed  at  the  extraordinary 
half-yearly  meeting  in  January,  it  is  satisfactory  to  the  directors  to  report 
that  the  profits  of  the  year  have  admitted  of  their  writing  off  every  loss 
which  has  been  sustained,  making  provision  to  cover  all  doubtful  dependen- 
cies, and  adding  the  sum  of  £3,717  4*.  to  the  balance  of  undivided  profit, 
after  payment  of  the  dividend  now  to  bo  declared.     The  latest  accounts 
received  from  the  colonies  are  evidently  of  a  more  cheering  character  as  to 
commercial  affairs,  and  confirm  the  confidence  with  which  the  directors 
look  for  a  speedy  return  to  general  prosperity.     The  directors  are  glad  to 
announce  that  the  practice  recently  adopted  of  allowing  interest  on  the 
balances  of  current  accounts  has  been  discontinued  by  all  the  banks  in 
New  South  Wales,  and  they  hope  soon  to  learn  that  the  same  judicious 
course  has  been  followed  in  Victoria.    The  directors  will  gladly  encourage 
every  measure  which  tends  to  promote  good  feeling  on  the  part  of  the 
banks,  and  indicates  a  desire  to  adopt  in  common  such  a  course  of  business 
as  is  likely  to  prove  generally  beneficial,  and  to  check  a  dangerous  system 
of  competition.     The  increase  of  gold  production  seems  evidently  to  keep 
pace  with  the  spread  of  population  in  the  interior ;  and  looking  to  the 
immense  extent  of  territory  yet  to  be  explored,  the  directors  see  nothing 
to  lead  them  to  apprehend  any  diminution  in  the  resources  of  these  great 
portions  of  our  colonial  empire.     It  has  afforded  much  pleasure  to  the 
directors  to  be  able  to  make  their  services  available  in  the  transmission  of 
the  funds  arising  from  the  loan  of  £500,000  raised  by  the  home  govern- 
ment in  aid  of  the  general  government  of  New  Zealand.    The  bank  has 
contracted  with  the  Lords  of  her  Majesty's  Treasury  to  take  this  loan,  and 
is  now  about  to  dispose  of  a  portion  of  the  bonds  by  public  tender.     Con- 
sidering that  these  bonds  are  charged  upon  the  Consolidated  Fund  of  Great 
Britain  and  Ireland,  securing  the  principal  and  the  interest  at  4  per  centum 
per  annum  for  30  years  from  the  date  of  issue,  the  directors  will  reoom- 
mend  to  this  meeting  that  a  power  be  granted  to  them  to  change  the 
security  in  which  the  reserve  fund  stands,  as  invested  under  the  authorily 
of  the  general  meeting  of  proprietors  held  on  the  12th  July,  1852 — namely, 
the  new  Three  per  Cents.,  then  at  Three-and-a-Quarter  per  Cent.  Stock — 
and  to  invest  tne  proceeds  in  these  bonds,  to  be  deposited  in  the  Bank  of 
England  in  the  names  of  the  trustees  for  this  bank.     The  following  new 
branches,  referred  to  in  the  directors'  report  of  lith  January  last,  have 
since  been  advised  as  opened — viz.,  Orange,  in  New  South  Wales,  and 
Maryborough,  in  Victoria  ;  and  an  agency  has  been  formed  at  Qawler,  in 
South  Australia.   The  directors  are  quite  satisfied  with  the  beneficial  results 
which  have  arisen  from  the  opening  of  the  new  branches,  under  the  judi- 
cious arrangements  made  by  the  inspectors.     James  John  Cummins,  Esq., 
and  Charles  Edward  Mangles,  Esq.,  M.P.,  are  the  directors  who  retire  on 
this  occasion  in  accordance  with  the  provisions  of  the  deed,  and  now  offer 
themselves  for  re-election. 

The  directors  proceed  to  submit  the  statement  of  accounts,  which  pre- 
sents an  amount  of  profit  for  the  year  now  reported  on  of  £173,605  17*.  1<L 
to  be  added  to  the  former  balance  of  £1,382  Ss.  5(/.,  from  which,  deducting 
income-tax  and  payment  of  dividend  to  Christmas  last,  there  remains 
£87,099  I2s,  5d.  as  the  amount  of  undivided  profit.  This  admits  of 
£82,000  being  appropriated  to  the  purpose  of  dividend,  which  the  directors 
have  determined  to  apply  as  interest  on  the  capital  as  it  stood  on  3l8t 
December  last ;  and  the  same  will  furnibh  a  dividend,  by  way  of  interest, 
of  £10  per  cent,  for  the  half-year,  on  the  amount  paid  up  at  that  date  in 
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respeot  of  each  shure  in  the  capital  of  the  companj,  payable  m  London, 
free  of  income-tax,  on  the  27th  instant,  and  in  the  colonies,  with  the  addi- 
tion of  income-tai,  as  soon  as  the  inspectors  shall  fix,  after  receipt  of 
advices. 

LIABILITIES, 

Circulatioii     ..«        .«,  £644,563  0  0 

Deposits          2,403,931  10  8 

Bills  payable  and  other  liabilities  (including  bills  for  col- 
lection, and  reserve  held  against  doubtful  dependencies)  1,742,979  2  4 

Balance  of  undivided  profits            «.         ...  87^009  12  5 

Reserve  fund  (invested  as  per  contra)        ,..  200,000  0  0 

Instalments  on  third  series  shares,  in  course  of  payment..  111,480  0  0 

Paid-up  capital         820,000  0  0 

£6,010.053     5     5 


ASSETS. 

Specie  on  hand,  and  cash  balances £840,190    2  9 

Bullion  104,276    7  7 

Bank  premises  and  property  85,603  17  1 

Gk)vemment  securities  ..*         • 382,400    3  0 

Bills  receivable  and  other  securities  (including  bills  for 

collection) 4,397,582  15  0 

Investment  of  reserve  fund,  New  Three  per  Cents.         ...     200,000    0  0 

£6,010,053     5  5 


STATEMENT  OF  PROFITS. 

Balance  of  undivided  profits  at  June,  1857  £79,282    8    5 

Out  of  which  a  dividend  was  declared,  by  way  of  interest, 

amounting  to  ...       77,000    0    0 

Leaving  a  balance  of  1,382    8    5 

To  which  are  now  to  be  added  the  profits  of  the  past  year, 

ending  at  the  branches  on  Dec.  31,  1857,  and  at  the 

London  office,  June  30,  1858 — viz., 
For  half-year  as  reported  in  January,  1858,  £88,338    5  11 
Ditto,  now  reported 85,267  11     2 

173,605  17     1 
Deduct  income-tax  paid  for  year,  on  the 

average  of  the  last  three  years 5,888  13    1 

167.717    4    0 


£169,092  12    5 
Deduct  amount  of  interest  paid  to  proprietors  at  Christ- 
mas, 1857 82,000     0     0 


Leaving  a  net  balance  of  undivided  profits  at  this  date  of     £87,099  12    5 


RESERVE  FX7ND. 

As  reported  at  June,  1857 £200,000    0    0 
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The  Chairman  then  said  that  as  often  as  it  had  hecn  his  pleasure  to  meet 
the  proprietors  on  similar  occasions,  he  scarcely  ever  recollected  one  occa- 
sion when  he  could  add  so  little  to  a  report  as  to  that  they  had  just  read. 
In  that  report  the  directors  had  laid  the  whole  circumstances  of  the  bank 
before  the  proprietors.     This,  however,  he  might  say,  that  if  the  directors 
had  had  to  write  and  prepare  that  report  after  the  letters  they  had  received 
that  morning,  it  would  have  been  more  confident  in  its  character  as  to  the 
commercial   improvement  and  prosperity  of  the  colony.     Their  advices 
enabled  them  to  represent  that  with  regard  to  their  branches  there  was  an 
evident  improvement  in  every  one  of  them.     He  said  this  to  show  that  the 
directors  were  perfectly  justified  in  using  the  words  they  had  in  the  report. 
He  believed  that  the  position  of  this  bank  stood  as  high  as  any;  and  when 
they  looked  at  the  amount  of  business  which  had  been  done,  lie  might  say 
that  none  stood  higher  than  the  Union  Bank  of  Australia  at  the  present 
time.    (Hear,  hear.)    He  might  be  allowed  to  advert  to  the  loan  to  the  New 
Zealand  government,  it  being  a  matter  of  great  interest  to  the  bank.     In 
the  course  of  a  week,  or  perhaps  at  an  earlier  period,  the  directors  would 
be  in  a  position  to  offer  the  bonds  to  the  public.     They  would  have  been 
issued  sooner,  as  they  had  about  .£210,000  in  their  hands,  and  he  thought 
they  should  be  in  a  position  to  offer  £300,000,  but  there  was  a  little  uncer- 
tainty about  it  until  they  had   received  their  next  advices.     The  contract 
was  that  the  bonds  should  bear  interest  at  the  rate  of  4  per  cent,  per 
annum,  for  the  term  of  thirty  years,  secured  on  the  Consolidated  Fund  of 
Great  Britain  and  Ireland.     The  directors  bad  felt  it  their  duty,  on  many 
grounds,  to  defer  offering  the  bonds  to  the  public  till  the  present  time,  and 
the  profits  which  might  arise  from  them  would  come  into  the  next  Decem- 
ber's account.    Therefore  that  portion  of  the  capital  that  did  not  bear  fruit 
during  the  past  half-year  would  participate  in  all  the  profits  of  the  next, 
although  an  earlier  sale  might  have  increased  the  profits  of  the  previous 
half-year  had  the  directors  sent  the  bonds  into  the  market  a  little  earlier. 
There  would  be  a  resolution  submitted  to  the  proprietors  recommending 
that  they  should  sell  the  New  Three  per  Cents.,  in  which  the  reserve  fund 
of  £200,000  was  placed  in  terms  of  the  proprietors'  resolution  on  the  12th 
of  July,  1852.     Strange  to  £ay,  that  it  was  the  same  day  as  that  on  which 
they  now  proposed  to  alter  it,  and  to  invest  the  proceeds  of  that  fund  in 
those  bonds  to  which  he  had  referred,  and  which  would  be  lodged  in  the 
Bank  of  England.     The  directors  anticipated  by  that  course  to  gain  an 
increased  revenue  of  rather  more  than  £1,500  a  year.     (Hear,  hear.)    The 
future  dealings  with  the  matter,  and  as  to  the  division,  would  be  submitted 
to  them  at  a  Future  meeting  ;  but  he  mieht  tell  them  it  was  satisfactory  to 
know  that  their  reserve  fund  would  be  placed  in  securities  of  a  permanent 
character,  which  could  not  be  liable  to  fluctuation,  and  it  would  bear  inte- 
rest at  4  per  cent,  per  annum  for  thirty  years,  payable  out  of  the  funds  of 
Great  Britain  and  Ireland.     (Hear,  hear.)    He  did  not  know  that  there 
were  any  other  topics  to  which  he  need  refer,  but  at  the  same  time  he 
ahould  be  most  happy  to  answer  any  questions  which  hon.  proprietors 
wished  to  put  to  him.     (Cheers.) 

A  proprietor  wished  to  know  at  what  price  the  £200,000  in  the  Three 
per  Cents  were  bought.  His  object  was  to  ascertain  if  there  would  be  any 
loss  or  any  gain  on  the  proposed  alteration. 

The  Chairman  said  there  would  no  doubt  be  a  loss  upon  the  sale,  as 
when  the  £200,000  was  purchased  the  stock  stood  at  3|,  but  that  had  since 
been  reduced. 

Mr.  Wilkinson  asked  whether  any  change  had  come  over  the  views  of 
the  directors  with  regard  to  obtaining  a  charter  to  limit  the  liability  of 
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the  sharobolders.  After  the  times  they  had  recently  passed  through  he 
felt  the  shareholders  must  be  anxious  as  to  the  amount  of  their  liability. 

The  Chairman  really  could  not  say  that  any  change  had  come  over  their 
yiews  with  respect  to  the  matter  referred  to  by  the  honourable  proprietor. 
He  must  remind  honourable  proprietors  that  they  had  a  peculiar  protec- 
tion, there  being  a  provision  that  a  reserve  e<]uiil  to  nearly  one-quarter  of 
their  capital  should  be  in  the  public  funds  ;  in  fact  it  was  kept  quite  distinct 
from  the  bank,  and  away  from  their  own  business  altogether.  A  reserved 
fund  could  not  be  called  so  if  it  was  kept  in  the  bank  to  which  it  belonged, 
and  their  reserve  fund  was  kept  quite  away  from  the  bank ;  and  Mr,  Glyn, 
of  the  firm  of  Glyn,  Mills  and  Co.,  and  who  was  not  in  any  way  connected 
with  the  board  of  direction,  was  one  of  the  trustees  of  it.  Uis  opinion 
was  that  that  was  the  only  way  to  keep  a  reserve  fund  for  its  proper 
object — viz.,  to  secure  the  safety  of  the  bank.  There  was  a  clause  in  their 
deed  that  if  the  directors  thought  one -quarter  of  their  capital  was  ieopar- 
dised,  they  must  state  the  fact  to  the  proprietors  and  propose  the  dissolu- 
tion of  the  bank.  He  thought,  under  those  circumstances,  it  would  be  a 
grave  thing  to  change  the  present  state  of  things,  especially  as  under  the 
same  system  the  bank  had  grown  up  from  a  small  beginning  into  a  large 
and  most  important  business.  He  then  referred  to  the  measure  at  present 
before  Parliament,  and  said  it  would  be  for  the  consideration  of  the  direc- 
tors as  to  what  course  they  should  pursue  after  the  measure  had  passed 
into  an  act.  That  act  would  receive  due  deliberation  at  the  hands  of  the 
directors,  and  it  would  be  for  them  to  say  what  they  should  do  when  the 
measure  passed. 

Mr.  Wilkinson — In  the  event  of  the  bill  passing,  you  will  at  a  future 
time  take  the  opinions  of  the  shareholders  ? 

The  Chairman  replied  in  the  affirmative,  and,  in  answer  to  a  further 
question,  said  a  portion  of  the  bonds  would  be  offered  at  a  minimum 
price,  and  that  they  would  be  disposed  of  by  public  tender. 

A  Proprietor  inquired  at  what  amount  the  bonds  would  be  issued  P 

The  Chairman  replied,  in  £500  and  £100  bonds,  the  principal  and 
interest  payable  on  the  1st  of  January  and  1st  of  July,  at  the  Bank  of 
England. 

A  Proprietor — Will  there  be  any  preference  P 

The  Chairman — Oh  no ;  there  will  not.     (Hear,  hear.) 

Captain  Lawson  then  moved  the  adoption  of  the  report  and  statement 
of  accounts,  which  having  been  seconded  by  another  shareholder,  was 
carried  by  acclamation  without  further  discussion. 

Captain  Lawson  then  proposed  the  following  resolution: — "That  the 
directors  be  authorised  at  their  discretion  to  sell  the  New  Three  per  Cent, 
stock,  in  which  the  reserve  fund  of  £200,000  is  invested  under  the  authority 
of  a  resolution  passed  at  the  annual  meeting  of  proprietors  of  the  12tn 
July,  1 852,  and  to  invest  the  proceeds  in  the  guaranted  bonds  of  the  loan 
raised  in  aid  of  the  New  Zealand  Gbvernmeut,  by  the  Act  of  the  Imperial 
Parliament.  20th  and  21st  Vict.,  o.  51." 

The  motion  having  been  seconded  was  also  carried  unanimously. 

The  announcement  of  the  dividend  at  the  rate  of  £10  per  cent,  for  the 
half-year  having  been  made,  the  retiring  directors,  Mr.  J.  J.  Cummins  and 
Mr.  0.  E.  Mangles,  M.P.,  were  re-elected. 

A  cordial  yote  of  thanks  having  been  passed  to  the  ohairman  and 
directors, 

The  Chairman,  in  acknowledging  the  compliment,  thanked  the  pro- 
prietors for  their  expression  of  confidence,  and  trusted  they  would 
continue  to  merit  it. 

The  proceedings  then  terminated. 
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UXIOX  BAXK  OP  LONDON. 

Tr  ordin&iT  half-yemrl/  meeting  of  proprietors  in  this  eompan j  was  hM 
at  the  bank«  Princes-street,  on  the  lith  Jcdj  -,  Sir  Peter  Laurie,  goTemor 
of  the  bank,  in  the  chair. 

The  secretarj  read  the  following  report : — 

The  directors  hare  much  satisfaction  in  reporting  that,  afler  makinj^ 
full  prorision  for  bad  and  doabtfal  debts,  and  payment  of  all  charges, 
including  the  sam  of  £65.428  \Ss.  l<f ,  for  interest  paid  and  doe  to  cus- 
tomers on  their  current  and  depoi*it  accounts,  the  net  profita  of  the  half- 
year  ending  the  30th  of  June  last  amount  to  £67,495  8i.  Td,  This  sum 
enables  the  directors  to  declare  a  dividend  for  the  last  six  months  at  the 
late  of  10  per  cent,  per  annum,  and  a  bonus  of  2^  per  cent,  on  the  paid-op 
capital,  amounting  together  to  the  sum  of  £45,000 ;  and  to  apprt^mate  the 
Bum  of  £15,000  as  an  addition  to  the  reserred  fund,  learing  an  unappro- 
priated balance  of  £7,495  Sm,  Id.  to  be  carried  forward  to  a  new  profit  and 
loss  account.  The  dividend  and  bonus  now  declared,  with  the  diridend 
and  bonus  paid  in  January  last,  amount  to  15  per  cent,  on  the  paid-op 
capital  for  the  financial  year  now  ended.  The  directors  regret  thai  Mr. 
Keith  Barnes,  from  the  pressure  of  professional  ayocations,  has  felt  himself 
obliged  to  resign  his  seat  in  the  direction ;  and  in  pursuance  of  the  pro- 
Tisions  of  the  deed  of  settlement,  they  hare  elected  Mr.  Beale,  MJP.,  to 
supply  the  Tacancy,  an  appointment  which  they  are  sore  will  haTe  the 
approval  of  the  proprietors.  The  following  directors  retire  by  rotation, 
▼II. : — John  Scott«  Ssq.,  Leo  Schuster,  Esq.,  and  John  Barnes,  Asq.,  iribo, 
being  eligible,  offer  themselres,  and  are  recommended  by  the  ooori,  fat 
^-election. 

LiABrLrnBs. 

Paid-up  capital,  £10  per  share  on  60,000  shares          ...  £600,000  0    0 
I>ue  by  the  bank  on  current  accounts,  deposit  receipts, 

(including  interest  accrued),  circular  notes,  kc,        ...  9,032,134  16  11 

Beserred  fund,  invested  in  Consols,  as  per  contra        •••  150,000  0    0 

9,782,134  16  U 
Surplus         81,543    3    8 


£9,863,678    0    7 


ASSETS. 

Cash  in  the  bank,  at  th«  Bank  of  England,  and  at  call...  £1,563,379  16    0 
Government  Stock,  Exchequer  Bills,  and  City  Bonds   ...    1,057,295    0    0 

Loans,  bills  discounted,  kc.  6,985,508    0    2 

£171,371  \m,  2d.  Consols  (taken  at  87^,  present  value 

being  95^),  reserved  fund  150,000    0    0 

Bank  premises,  consisting  of  freehold  buildings  in 
Princes-street,  Mansion-house-street,  Argyll-place, 
and  Fleet«street ;  and  lease  and- fixtures  of  4,  Pall- 
mall  East 107,495    4    5 


£9,863,678    0    7 
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APPROPRIATION  OF  THE  SURPLUS. 

Dividend  on  paid-up  capital,  for  half-year,  to  30th  June, 

1858,  now  declared  at  5  per  cent £30,000  0  0 

Bonus  now  declared  at  2^  per  cent 15,000  0  0 

Addition  to  reserved  fund,  at  2}  per  cent.          •••        ...         15,000  0  0 

£60,000  0  0 
Carried  to  profit  and  loss  new  account,  vit. — 

Bebate  of  interest  on  bills  not  yet  due 14,047  15  1 

Undivided  profit      •         •         ...           7,495  8  7 

£81,543  3  8 


Surplus,  as  above,  af^er  deducting  all  expenses  and  in* 
terest  (£65,428  18^.  \d.)  paid  or  due  to  customers  on 
their  current  and  deposit  accounts       £81,543    3    8 

The  Chairman  said  they  had  heard  the  report  read,  and  it  was  his  dutj 
to  move  its  adoption,  and  that  the  dividend,  as  recommended  in  the  report 
"(pavable  on  the  2 0th  July),  be  declared. 

Mr.  James  Farquhar,  deputy -governor,  seconded  the  motion. 

Mr.  Joseph  Brown,  before  the  report  was  put  to  the  meeting,  if  he  was 
not  out  of  order,  would  like  to  ask  a  question  or  two.  There  was  £15,009 
added  to  the  reserve  fund  from  the  profits  of  the  past  six  months.  The 
reserve  fund  was  £150,000,  and  he  wished  to  know  whether  that  amount 
formed  any  part  of  the  working  capital,  or  whether  it  was  invested  to 
equalise  the  dividend,  should  they  tall  short  of  what  might  be  deemed 
«avisable  to  divide  f 

The  Chairman — The  £150,000  is  a  distinct  sum  in  the  Consols. 

Mr.  Brown  said  that  the  working  capital  then  would  be  £600,000.  He 
Bhould  like  to  know  if  that  amount  was  wanted  in  the  business  of  the  bankP 

Mr.  Scrimgeour  (the  manager)  said  the  bank  did  not  want  any  capital  at 
all  to  go  on  with  the  business.  The  capital  was  used  to  show  tne  public  a 
bold  front,  that  they  had  an  adequate  sum  to  meet  any  emergencies  without 
making  calls.  As  to  the  amount  of  the  capital,  he  had  no  hesitation  ia 
saying  that  he  thought  it  was  too  small. 

A  Proprietor  trusted  that  the  directors  would  not  be  so  foolish  as  to 
employ  all  the  capital. 

Mr.  Gunton  remarked  that  it  did  not  matter  whether  it  was  called  eapital 
or  reserve  fund,  so  long  as  they  had  the  money. 

The  motion  was  then  carriea  unanimously. 

On  the  motion  of  the  chairman,  that  the  retiring  directors  Messrs.  Joim 
Scott,  Leo  Schuster  and  John  Barnes,  be  re-elected, 

Dr.  Pretty  wished  to  know  whether  those  gentlemen  bad  any  coanection 
with  any  other  bank  P  He  contended  that  in  filling  up  any  yacaacies  that 
might  occur  in  the  board,  they  should  select  those  gentlemen  who  had  no 
interest  in  any  other  bank. 

The  Chairman — The  three  gentlemen  whose  names  have  been  read  declare 
that  they  have  no  interest  in  any  other  bank. 

Mr.  P.  Northall  Laurie  (director)  said  that,  although  those  three 
gentlemen  had  answered  in  the  negative,  inasmuch  as  an  important 
principle  was  involved  in  the  question,  he  must  say  that  he  entirely  oojected 
to  such  a  principle  that  a  director  in  the  Union  Bank  should  hold  no 
interest  in  any  other  bank.  (Hear).  It  was  one  which  could  not  bis 
listened  to,  or  agreed  on,  by  the  body  of  proprietors  at  large.  Himsetf 
•fuid  their  honourable  (riend  the  goyenior  of  the  bank  held  sluires  in  oth^ 
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LONDON  JODfT-STOCK  BANK. 

Thx  half-yemrlj  generml  meeting  of  the  proprietors  of  this  bank  was  beld 
on  the  i5tli  Jalj,  at  the  bankiDg-boose  of  the  eompanj,  Ptinces^street, 
Bank«  Mr.  George  Meek  in  the  chair. 

The  secretary  read  the  report  and  statement  of  aceoantB»  whidi  were 
as  follows : — 

It  is  with  much  pleasure  that  the  directors  again  meet  the  proprietors 
to  lay  before  them  a  statement  of  the  affairs  of  the  bank  for  the  past  six 
months.  It  will  be  seen  by  the  annexed  aecoonts  that  the  net  profits 
realised  daring  the  abore  period  amoant  to  £99.870  17^.  ^d.  This  result 
enables  the  directors  to  declare  a  diridend  at  the  rate  of  12|  per  cent, 
pet  annum,  and  a  bonus  of  10«.  per  share,  leaying  a  balance  of 
£32,370  17 s.  6d.  to  be  carried  forward  for  appropriation  at  the  end  of  the 
year.  It  is  a  gratification  to  the  directors  to  lay  before  the  mee^g  the 
following  extract  from  the  minutes  of  their  proceedings : — 

"  At  a  meeting  of  the  board,  held  on  Thursday,  we  6th  day  of  May, 
1858,  the  following  resolutions  were  passed  unanimously : — 

"  That,  having  taken  into  consideration  the  long  and  faithful  serricei 
of  Mr.  Pollard,  the  unremitting  devotion  of  his  time  and  attention  to  the 
duties  of  his  ofiee,  and  especially  the  great  integrity  and  independence 
which  have  distineubhed  him  in  the  discharge  ot  those  dntiee— qualities 
which  have  contributed  so  largely  to  the  prosperity  and  high  character  to 
which  this  bank  has  attained — the  board  is  of  opinion  that  a  substantial 
testimonial  should  be  presented  to  him  to  mark  its  appreciation  of  such 
merits. 

"  That  a  copy  of  the  foregoing  resolution,  signed  by  the  churman,  be 
delivered  to  Mr.  Pollard,  together  vrith  the  sum  of  £3,000  as  such  testi- 
monial.*' 

These  resolutions  have  been  carried  into  effect,  and  the  directors  fed 
confident  that  they  will  have  the  hearty  concurrence  of  the  shareholders. 
The  dividend  and  bonus  will  he  payable  on  and  after  Friday  the  23rd  instant. 

i.lABII.ITIBS  AXB  ASSETS. 

Dr. 
To  capital  paid-up,  ris.,  60,000  shares  at  £10  each       ...    £600^000    0    0 

Amount  due  by  the  bank         10,287,623     1    8 

Amount  of  "The  Ouarantee  Fund,"  31st  December^ 

1857 £187,0U     9     1 

Six  months'  interest  on  ditto,  at  £3 

per  cent,  per  annum 2,805    4    3 

189,819  13    4 


J!q  amount  oarried  to  profit  and  loss  account      159,893    6    6 

£11,237,336     1    6 


Cr. 

fiy  €h>vemment  Stock.  Exchequer  Bills,  and  India  Bonds  £1,483,592  15    2 
Gash,  loans,  bills  discounted  and  other  securities     ...    9,710,918    6    4 
Building,  furniture,  tc,  in  Princes- 
street  £35,075     0    0 

IMtio  ditto  in  Pall-mall         ...        .^      7,750    0    0 


42,825    0    0 


£11,237,336     I    6 
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i^r.  PROFIT  AND  LOBS  ACCOUNT. 

To  current  expenses,  proportion  of  building  expenses, 

directors'  remuneration,  bad  debts,  income-tax,  &c.       £37,071    5    9 

Amount  carried  to  profit  and  loss  new  accofmt,  being 

rebate  of  interest  on  bills  discounted  not  yet  due...         22,051     3    3 

Dividend  account  for  the  payment  of  half-a-year*B 
dividend,  at  the  rate  of  12^  per  cent,  per  annum, 
upon  £600,000,  amount  of  paid-up  capital  upon 
60,000  shares *••         37,500     0    0 

Ditto  for  the  payment  of  a  bonus  of  lOs,  per  share ...         30,000    0    6 

Amount  carried  forward  to  profit  and  loss  new  account        32,370  17     6 

r 

£159,893     6     A 


Cr. 


By  balance  brought  down  ...        £159,893    6    6 

The  Chairmati  then  said->By  the  authority  of  the  board  of  directors,  I 
hereby  declare  tf  dividend  for  the  half-year  ending  30th  June  last  after  the 
rate  of  12}  per  cent,  per  annum,  and  a  fuHher  division  of  lOs.  per  share 
on  the  60,000  paid-u^  snares  out  of  the  net  profits  of  the  half-year  ending 
as  above  (hear).  It  is  my  duty  to  move  thrft  the  report  now  read  be 
receitred,  and  that  it  bef  printed  for  the  use  of  the  shareholders.  The 
motfott  having  been  seconded, 

Mr.  Wilson  said  he  was  so  well  pleased  with  the  report  that  he  hardly 
liked  to  offer  any  observations ;  but  as  the  chairman  had  been  good  enougn 
on  previous  occasions  to  invite  questions,  and  had  given  satisfactory  replies 
to  them,  he  hoped  he  should  not  be  out  of  order  in  asking  two  questions  on 
the  present  occasion.  On  the  previous  day  their  neighbours  (the  Union 
Bank  of  London)  issued  their  report  and  boasted  of  having  paid  large  sums 
in  interest  to  their  depositors,  and  to  their  customers  not  depositors,  upon 
their  bfClances.  Norw,  the  Joint-Stock  Bank  did  not  applaud  themselves  or 
make  a  great  boast  of  having  paid  a  largo  amount  of  interest  id  theii^ 
custometfi,  and  he  should  like  to  know  from  the  e^airmttn  whftt  armount  had 
been  paid  as  compared  with  the  Union  Bank  P  They  had  seen  the  accounts, 
which  most  be  deemed  most  favourable ;  but  their  neighbours,  he  repeated, 
took  great  credit  to  themselves  that  they  had  paid  alarse  amount  on  balances, 
and  sums  paid  at  deposit.  If  it  was  a  fair  question,  he  should  like  to  have 
an  answer  from  the  chairman.  He  alSor  wished  t6  ask  another  question. 
At  the  pluvious  meeting  the'  directors  stated  they  had  set  apart,  or  rather 
appropriated,  a  large  sum  to  meet  any  losses  that  might  do  occasioned 
by  the  then  existing  panic — to  meet  the  contingencies  of  bad  debts.  If  that 
sum  had  not  been  enough  they  w6nld  have  thought  the  £7,07 1  5«.  9d,  a 
large  sum ;  bi<t  they  must  bear  in  mind  that  that  included  all  sorts  of 
charges.  Would  the  chairman  tell  him  whether  the  sum  placed  to  meet 
those  debts  was  eqiM  to  the  amount  they  had  to  pay  P 

The  Chairman  said  it  would  perhaps  be  more  convenient  that  any 
questions  upon  which  shareholders  required  information,  and  it  would  also 
save  ther  time  of  the  meeting,  if  they  would  have  the  goodness  to  ask  them 
before  he  replied  to  those  already  pnt  to  him.  His  friend  the  deputy-* 
chairman  Would  take  a  note  of  them,  and  he  (the  chairmai>)  weuld  answer 
them  to  the  best  of  his  ability. 
'   After  a  pause,  no  other  question  being  put. 

The  chairman,  in  reply  to  Mr.  Wilson,  in  reference  to  the  question  as  to 

the  interest  they  had  paid  to  their  customers— if  th<^  took  the  whole  of  last 

jear,  h  woidd  be  found  they  had  paid  maoh  mmre  than  their  neighbours, 
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the  Union  Bank.  He  could  not  gire  the  specific  amonnt,  bat  he 
correct  in  what  he  had  stated.  As  to  the  second  qnestion^  the  fint  item  ia 
the  profit  and  loss  accocmt  being  larger  than  last  year,  the  only  erplanatiop 
he  could  give  was  that  the  bad  debts — he  referred  to  the  ola  bad  debts- 
were  in  excess  of  the  previons  half-year. 

Mr.  G.  H.  Foster,  a  director,  said  at  the  end  of  last  year,  wiieA  they 
made  large  allowances  on  the  transactions  then  pending,  there  were  some 
bills  which  they  had  reason  to  believe  would  he  paid  in  full,  but  which 
had  not  proved  to  be  of  that  character. 

Mr.  Wilson  thought  the  explanation  quite  satisfiEietOTy,  althon^  there 
was  an  increase  of  £10,000  in  the  item  that  had  been  raened  to.  (Hear, 
hear.) 

The  report  was  then  received  and  adopted. 

Mr.  Wilson  felt  sure  that  the  meeting  would  have  the  greatest  satisfaction 
in  paying  that  tribute  to  their  directors  to  which  they  were  so  well  en* 
titled.  (Hear,  hear.)  His  opinion  was  that  individually  and  collectively 
theirs  was  the  best  direction  of  any  pubhc  institution  in  the  world.  (Hear, 
hear.)  He  knew  most  of  them  personally,  and  had  always  found  they  had 
the  interest  of  the  shareholders  and  the  welfare  of  the  bank  paramount  in 
their  minds.  They  were  all  good  men  (hear,  hear,)  and  the  satis&ctoiy 
account  which  had  been  rendered  was  the  result  of  their  discretioQ  and 
wisdom.  (Hear.)  He  thought  the  result  was  unparalleled,  and  when  he 
came  into  the  room  and  r^d  the  account  he  could  scarcely  refrain  from 
taking  his  hands  out  of  his  breeches  pockets,  rubbing  them  with  delist, 
and  shouting  huxsa !  ( Loud  cheers. )  He  was  astonished  at  the  large  amount 
of  profit  realised  by  the  care  and  indomitable  perseverance  of  the  executive. 
They  had  good  direct<Hrs,  a  good  manager,  good  clerks,  and  with  such  a 
bodv  of  councillors,  he  thought  there  was  not  such  a  direction  in  the 
world.  He  moved,  "  That  the  best  thanks  of  this  meeting  be  tendered  to 
the  directors  for  their  excellent  general  management  of  the  affairs  of  the 
bank." 

Mr.  George  Richard  Johnson  seconded  the  motion,  which  was  carried 
fi€tn,  eon. 

The  Chairman  said  he  thanked  them  for  the  assurance  of  their  confi- 
dence. The  proprietors  were  pleased  and  satisfied  with  the  rep<Nrt  and 
accounts  which  had  been  submitted  to  them,  but  he  thought  they  should  not 
take  any  one  particular  account  as  the  good  result  of  their  management 
It  was  the  desire  of  the  directors  that  the  accounts  should  always  am)ear 
to  be  what  they  really  were.  (Hear,  hear.)  They  accepted  the  thanks  as 
an  earnest  of  the  future,  and  of  the  confidence  of  the  shareholders  in  the 
correctness  of  the  accounts  submitted  to  them.  He  promised  for  himself 
and  his  brother  directors  that  the  accounts  should  always  contain  a  faithAil 
statement  of  the  affairs  of  the  bank. 

Mr.  Valentine  Knight  thought  they  should  only  be  doing  iustice  to  their 
manager  by  expressing  their  appreciation  of  his  long  and  valuable  services. 
He  had  had  the  opportunity  of  knowing  Mr.  Pollard  for  many  years,  and 
had  always  found  him  careful  of  the  interests  of  the  bank,  which  in  his 
opinion  were  nearest  to  his  heart.  He  was  sure  they  had  every  reason  to 
thank  him  for  his  seal  and  assiduity  durine  the  long  time  he  had  been  con- 
nected with  them,  and  therefore  he  should  move  the  following  resolution : 
— '*  That  the  thanks  of  the  meeting  be  presented  to  George  Pollard,  Esq., 
for  his  long  and  able  services ;  and  on  to  is  occasion  espcciidly  the  meeting 
is  desirous  of  repeating  those  thanks,  and  expressing  the  pleasure  it  has  in 
assuring  him  ot  its  cordial  approval  of  the  testimonial  which  haa  beeo 
presented  to  him  by  the  directors." 
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Mr.  Oibbs  seoonded  the  resolution,  which  was  carried  by  aoelamation.  . 

Mr.  Pollard  said  nothing  coald  be  more  gratifying  to  nis  feelings  than 
the  manner  in  which  the  shareholders  and  directors  had  expressed  their 
approbation  of  his  conduct.  No  one  could  be  more  anxious  to  do  his  duty 
than  he  was.  and  he  should  ever  continue  to  have  the  interests  of  the  bani: 
at  heart.  He  again  thanked  them  for  the  honour  they  had  done  him,  and 
he  had  no  doubt  that  the  London  Joint- Stock  Bank  would  continue  in  its 
present  prosperous  course. 

A  vote  of  thanks  to  the  chairman  closed  the  proceedings. 


UNITY  JOINT  STOCK  BANK. 

Thk  half- yearly  meeting  of  the  shareholders  in  this  bank  was  held  oil 
16th  of  July,  at  the  London  Tavern,  Mr.  J.  J.  Mechi  in  the  chair. 

The  Secretary  read  the  report  and  statement  of  accounts,  which  were  as 
follows ; — 

**The  directors  present  to  the  shareholders  a  full  statement  of  the 
operations  of  the  bank  for  the  half-year  ending  the  30th  June  last. 

"  Although,  contrary  to  the  expectation  expressed  in  their  last  report, 
there  is  not  a  surplus  of  profit  left  after  payment  of  the  working  expenses, 
yet  there  is  an  improvement  on  the  last  half-year's  profit  and  loss  balance ; 
and  when  the  severe  ordeal  the  bank  has  gone  throueh  in  the  interval  is 
fairly  taken  into  account,  they  think  the  result  should  not  disappoint  the 
ehareholdere.  They  coiifidently  call  attention  to  the  amount  of  profit 
realised  with  scarcely  a  bad  debt,  which  the  present  management  has 
effected,  as  an  earnest  of  what  the  probable  restut  would  have  been  if  it 
had  not  had  to  contend,  not  only  with  the  low   rate  of  discount  and 

feneral  stagnation  of  trade  which  have  prevailed,  but  also  with  the 
isturbing  effect  on  the  minds  of  the  customers  and  the  public,  by  the 
adverse  attacks  of  parties  who  once  were  connected  by  office  with  the 
bank.  The  directors,  however,  relied  on  the  sympathy  and  support  of  the 
proprietary  in  the  unexpected  difficulties  as  they  arose,  and  have  now  the 
pleasure  to  acknowledge  how  fully  they  appreciated  the  vote  of  oon^dence 
and  approbation  in  their  favour  expressed  by  a  public  meeting  of  share- 
holders called  for  a  contrary  intent,  where  more  than  200  were  present. 
The  directors,  having  had  under  their  careful  consideration  the  effect  of 
the  loss  of  pecuniary  strength  by  the  amount  of  the  past-due  bills,  as 
shown  by  the  last  balance-sheet,  and  in  order  that  the  bank  might  be 
prepared  at  all  times  to  give  adequate  accommodation  to  customers,  and  to 
support  public  confidence  in  seasons  of  pressure,  came  to  a  resolution  to 
increase  the  paid-up  capital  to  £200,000,  by  calling  up  £50,000.  They 
are  gratified  in  being  able  to  state  that  nearly  four-fifths  of  the  first  call 
have  been  received,  and  that  tiiev  have  full  reliance  upon  the  further  calls 
being  also  equally  well  met.  The  prudence  of  their  decision  to  increase 
the  paid-up  capital  has  been  evidenced  by  the  testimony  of  public  opinion 
from  the  tune  it  was  announced,  and  they  believe  that  the  step,  altnoogh 
perhaps  unprecedented  in  the  history  of  joint-stock  banks,  has  tended  to 
and  will  permanently  establish  the  bank.  The  progress  of  the  branches 
at  Brighton  and  in  Leicester-square,  since  the  last  meeting,  has  not  dis- 
appointed the  expectation  of  the  directors.  The  business  of  the  Hertford 
branch  has  been  transferred  without  loss.  It  is  not  proposed  to  open  anv 
more  brancbes,  and  the  two  now  working  will  continue  to  be  watched  with 
earslid  vigilaaoe.  The  strictest  economy  has  bsrai  observed  in  saoU  depart* 
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meni,  ind  the  workiiifs  expenses  reduced  to  the  lowest  possible  extoit; 
flome  portions,  however,  of  the  Cannon-street  premises  remain  onlet,  f<v 
which  the  directors  hope  speedily  to  find  responsible  tenants,  and  thos  still 
farther  lessen  the  expenditure.  The  amount  of  the  past-^ue  bills  has 
been  reduced  £2,786  since  the  last  meeting.  The  directors,  although 
disappointed  in  this  partieular,  feel  that  the  graduallj  getting  in  oi  such 
debts  is  no  little  advance  to  the  shareholders,  and  should  not  be  overlooked 
in  their  estimate  of  the  last  half-year's  operations  of  the  bank.  In  this, 
as  well  as  in  other  duties  connected  with  the  interest  of  the  bank,  much 
time  has  been  devoted  by  the  directors,  and  a  most  rigid  supervision  over 
its  affairs  ha«  been  exercised ;  but  as  unanimity  of  feeling  and  effort  is  an 
essential  element  of  success,  they  again  ask  for  the  cordial  (X>-operat]oo 
and  assistance  of  the  shareholders,  and  hope  that,  ere  long,  the  mutual 
principle  of  the  institution  will  realise  the  best  wishes  of  the  shareholders. 
The  retiring  director  is  T.  C.  Hayward,  Esq.,  who,  being  eligible,  ofei 
himself  for  re-eleetien. 

•♦J.  J.  MjiCHi,  Goremtr." 

Balanee'Sheei  qf  the  Unity  Joini^tock  Mutual  Bakking  AMsociaHim^ 

30M  June,  1858. 

Dr. 

To  original  capital  paid-up  £150,000    0    f 

Amount  received  on  account  of  call  due  18th  May  ...        11,305    0    f 


Amount  due  on  current  and  other  accounts 

Balance  of  interest  account,  after  payment  of  in- 
terest on  customers'  balances,  ftc«  «..        ••« 


161,305    0  t 

103447    7  4 

3,417  19  6 

£268,170    6  9 


Cr. 

By  preliminary  expenses,  as  per  last  report 

Loss  on  premises  at  Pimlico 

„  Dxeter      •••        ••• 

„  Hertford 


••• 
••• 
••• 
••• 


••• 
••• 
••• 
••• 


Investments  in  bank  premises,  freehold  at  Brighten,  &c 
Past-due  bills    •••        ...        ...        ...        ...        ••• 

Current  expenses  of  chief  office  and  branches 
Balance  of  profit  and  loss  account,  as  per  last  report 
Bills  discounted,  and  loans  to  cus- 
tomers      £133,579  14     9 

Cash  in  hand       r.        34,230    4  11 


£29,882  15  5 

1,933  3  7 

272  8  4 

29  16  2 

£32,118  3  6 

24,537  3>  0 

37,770  14  5 

4,219  14  0 

1,714  12  2 


167.809  19    8 
£268,170     6    9 


Profit  and  Lou  Acoouni, 

To  balance  of  last  account 

Current  expenses  of  chief  office  and  branches 


••• 
••• 


£1,714  12    2 
4,219  14    0 


£5,934     6    % 
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Bj  balance  of  interest  account,  after  payment  of  interest 

on  customers'  balances,  &o £3,417  19    5 

Deficiency,  as  per  report  of  3l8t  De- 
cember, 1857  £1,714  12    2 

Ditto  on  operations  during  tbe  past 
half-year,  of  which  £350  are  ex- 
traordinary charges,  on  closing  the 
Hertford  branch,  &c.        ...        ...  801  14    7 

Balance  carried  forward  ... 2,516    6    9 


£5,934     6     2 


We,  the  undersigned,  haye  examined  the  foregoing  balance-sheet,  and 
compared  the  items  it  comprises  with  the  several  books  and  youchers 
relating  thereto,  and  have  found  the  same  to  be  correct. 

(Signed)  W.  Gould.         )      Auditorg 

W.  S.  Austin.  /     ^^^^^^^ 
Unity-buildings,  13th  July,  1858. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he  should  do 
as  he  and  the  directors  always  had  done — treat  the  matters  he  had  to  refer  to 
with  perfect  truth  and  candour,  and  answer  any  questions  the  shareholders 
might  desire  to  put  to  them.  When  they  had  last  met,  he  had  hoped  that 
by  this  time  the  directors  would  be  able  to  present  to  the  shareholders  & 
profit  beyond  the  current  expenditure,  which  they  had  expected  would  be 
reduced  to  £8,000  a  year,  or  £700  a  month.  In  the  latter  respect  they  had 
not  been  disappointed,  tiie  current  expenses  having  been  reduced  from, 
£1,260  per  month  to  £700,  making  a  reduction  of  £560  per  month.  But 
m  respect  to  their  hopes  of  making  a  profit  thev  bad  been  disappointed* 
and  it  needed  no  conjuror  to  tell  them  why.  The  unexpected  fall  in  the 
rate  of  discount  from  10  to  3  per  cent,  had  had  some  effect  in  reducing 
their  profits,  but  they  had  also  bf  en  reduced  by  another  circumstance.  He 
reminded  them  of  an  address  which  had  been  circulated  amongst  the 
shareholders,  by  a  few  persons  formerly  connected  with  the  institution,  and 
also  of  the  publication  of  a  pamphlet  by  Mr.  Baylis.  These  circumstances 
tend  to  create  an  apprehension  that  the  public  would  become  alarmed  and 
would  withdraw  deposits  from  the  bank.  They,  therefore,  took  prudential 
measures  to  have  the  means  of  paying  everybody  off,  if  they  should 
apply  for  the  money.  They  considered  it  their  duty,  at  whatever 
loss  of  profit,  to  be  ready  to  pay  everybody,  and  that,  if  there  was  a  run, 
they  themselves  would  wmd-up  the  bank,  and  not  let  others  wind  it  up« 
(Hear,  hear.)  That  course  was  of  eourse  attended  with  loss.  He  was 
happy  to  say  that,  if  they  oould  have  known  the  result,  they  need  not 
have  made  these  preparations.  There  were  very  few  withdrawals,  and 
nothing  that  would  have  embarrassed  them  if  they  had  not  made  those 
preparations;  but  it  would  not  have  been  safe  to  trust  to  that.  The 
current  expenses,  already  reduced  to  £700,  would,  he  hoped,  be  further 
reduced  the  next  half-year  to  £600  or  less.  (Hear,  hear.)  But  they  did 
not  know  what  might  happen,  and  he  did  not  wish  to  be  too  sanguine. 
There  was  another  question  to  be  eonsidered.  Should  they  raise  enough 
profit  to  pa^  those  expenses  P  He  thought  they  would.  The  profit  of  this 
half-year,  if  only  charged  with  the  present  current  expenditure,  would  be 
£150,  even  as  things  were.  But  there  were  a  number  of  clerks  who  had 
^een  dismissed  in  order  of  retreochmtnt,  i^  yet  tlui|^«|laffm  hild  to  t|p 
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added  to  tidf  half-7«sr*«  apeoditare.  beeanw  tbcr  «mM  Bot 
avaj  vitboot  giviiic  tb«m  the  proper  three  iiii>nth#*  Botiee.  (Hear,  bear.) 
Those  salaries  wooid  ikk  apfMar  a^ain.  Then  tber  hoped  to  fiutbei  redaee 
their  expeDdit4ire  bj  letting  off  the  premt9e#.  Thej  bid  let  off  £IM,  aad 
during  the  last  fev  dajs  £200  more,  making  £^0."  Sdll  tbej  bad  aboa& 
£dOO  or  £1,000  to  let  ;*  and  when  thej  got  tenants  for  it  all,\bcir  nafil 
and  taxes  would  be  reduced  to  a  renr  moderate  svm,  probablj  aboal 
£1,000.  Amongst  the  adrantages,  be  most  mentkm  the  absence  of  law 
ehargef,  which  chieAr  arose  £rom  bad  debts.  Tbeir  bad  debts  aug^t  be 
considered  as  nil,  not  being  more  than  £250.  As  tber  bad  no  bad  d^its,  tbey 
bad  no  law  charges,  which  most  be  a  subject  of  reir  great  congrat»latioa 
to  them.  TbcT  co«ild  not  hope  to  be  always  so  sooeessfal,  but  be  beliered 
that  ercrj  bill  and  secnri^  thej  bad"  was  reallj  worth  the  mamtj 
fNit  down  for  it.  Since  the  last  meeting  thej  bad  endemTonrcd  t» 
get  in  as  manj  of  the  past-doe  bills  as  tber  eonld  ;  and  tbej  had  redweed 
the  amoont  'to  £2,Q6S,  The  shareholders  bad  probably  aeen  ia 
the  papers  the  account  of  the  case  of  O.  and  A«  King,  against  wboB 
the^  had  been  obliged  to  resort  to  a  legal  process,  in  eouBeqocBee  of 
their  opposition  to  a  just  daim.  which,  however,  thej  bad  soceeedcd 
in  establiahing.  Thej  would  doobtlesa  receive  the  amount  in  dne  process, 
which,  however,  was  somewhat  tedious,  as  usual  in  matters  of  law.  Tbeic 
was  also  another  large  sum  which  they  hoped  to  reeoyer,  but  aa  tbej 
were  dealing  with  Goremment,  that  also  wtMild  be  a  matter  of  coitfi* 
derable  time.  Thej  hoped  thej  should  reduce  the  amount  of  the  paat-dac 
bills  bj  £6,000  more,  and  Uiat  was  all  they  expected,  tboo^  riiimmitanfH 
might  perhaps  gire  it  a  more  fayourable  aspect.  The  bilb  af  late  bad 
been  or  a  deeidedl j  better  character,  bearing  names  of  a  more  icywtabb 
dasa,  an  improyement  for  which  thej  had  to  thank  their  anxiooa,  wcrthj, 
and  honest  manager,  Mr.  Terry.  (Applause.)  He  now  came  to  a  rm 
delicate  qoestion,  that  of  the  call.  He  congratulated  them  and  the  bttuk 
on  the  landness  and  readiness  with  which  it  had  been  paid.  Fonr-ifths 
bad  already  been  paid  up,  and  thej  had  eyerj  reason  to  belieye  thai  yeij 
little  would  be  len  impaid.  He  had  yerj  often  heard  that  the  bank  waa 
g(Mng  to  doee,  and  one  daj  after  another  was  named  as  that  on  which  tbej 
were  to  shut  their  doors.  It  was  necessarj  that  something  should  be  dona 
to  remoye  that  impression.  All  that  thej  could  saj  or  lul  that  he  ooold 
aaj  would  not  do  it.  But  tbeir  intention  to  go  on  was  eyideneed  bj  tiia 
payment  of  that  call,  and  he  now  no  longer  heard  anjthing  aboot  their 
being  on  the  point  of  closing  their  doors.  He  had  no  doubt  thej  woald 
BOw»  bj  good  management,  bj  econom j,  and  bj  leaying  soflicieiit  mcani, 
take  a  position  equal  to  anj  of  the  establiahed  banks.  If  thej  were  to  go 
on,  it  must  be  bj  the  shareholders  acceding  to  the  wish  of  the  cUrectoii» 
that  calls  should  be  paid  within  the  time  named.  If  the  first  was  paid  bj 
Christmas  and  the  other  bj  Midsummer,  he  had  no  doubt  thej  should  be 
able  to  take  the  position  to  which  the  institation  was  entitled.  (Hear,  bear.) 
niej  bad  now  reduced  the  branches  to  two.  If  they  could  be  made  to 
paj,  he  should  recommend  their  continuance ;  but  if  not,  the  direoton 
would  haye  no  hesitation  in  closing  them.  There  were  people  who  were 
anxious  to  do  business  with  them,  but  how  could  that  be  done  when  the 
mooej  was  kept  to  be  paid  awaj  in  case  of  a  run.  Thej  had  to  call  in 
sums  firom  many  whom  thej  knew  to  be  respectable,  because  thej  could  no 
longer  spare  it  for  their  accommodation.  He  trusted  they  would  now  haye 
peace  and  quietness,  and  that  tiiere  would  be  nothing  to  ditftorb  thai  peace 
and  equanimity  which  was  so  essential  to  their  success.  The  mure 
depended  cd  the  ehareheldera.     The  directors  had  done  their  d«tj  bj 
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watching  and  reducing  the  expenditure,  avoiding  bad  debts,  and  improving 
the  class  of  customers.  Let  we  shareholders  themselves  bank  at  the  bank, 
and  endeavour  to  open  accounts,  which  he  hoped  they  would  be  able  to  do 
now  that  they  had  an  improved  character.  (Hear,  hear,  and  laughter). 
Thej  were  indebted  to  their  customers  £103,000,  and  they  had  £167,000 
available  assets  to  pay  them  with.  Did  any  other  bank  present  a  more 
responsible  provision  as  regarded  the  security  of  the  customer  P  (Hear, 
hear.)  He  was  very  imwilling  to  say  anything  in  praise  of  the  institution, 
but  let  them  look  at  the  effect  recent  circumstances  had  had  on  sister 
institutions,  and  he  thought  it  was  evident  that  this  was  equally  safe  with 
the  others. 

Mr.  Guthbert,  in  secondine  the  motion,  called  on  the  shareholders  to 
support  the  institution,  as  he  nimself  had  done  as  far  as  it  was  in  his  power, 
both  individually,  and  in  conjunction  with  others.  It  was  very  dis- 
heartening to  find  that  their  hopes  were  not  realised,  but  what  was  their 
position  compared  with  that  which  thev  held  last  year  P  (Mr.  Outhbert 
nere  went  over  some  of  the  items  of  the  former  and  of  the  present  balance- 
sheet.)  He  next  gave  an  account  of  the  meeting  of  February  last,  which 
was  called  bv  a  circular,  sent  to  most  of  the  shareholders,  but 
not  to  himself  or  several  others  whom  he  knew.  However,  some  of  his 
friends  who  had  received  them  forwarded  them  to  him,  and  gave  him  their 
proxies.      Though   the   circular  stated  that    admission  would  be    "on 

E reduction  of  this  circular  only/'  yet  he  was  stopped  at  the  door,  and  told 
e  could  not  be  admitted  unless  he  put  down  his  name,  with  his  address 
and  the  number  of  shares  he  held.  He  did  so,  and  his  name  headed  the 
list,  but  when  he  entered  the  room,  he  found  a  dozen  individuals 
there  before  him.  He  then  challenged  them  that  they  must  have  come  in 
surreptitiously  (a  laugh),  and  no  doubt  for  some  bad  motive  (hear,  hear), 
and  not  one  of  them  ^ve  him  an  answer.  At  the  hour  appointed  for  the 
meeting  there  was  a  simultaneous  rush  at  the  door,  and  a  number  of  share- 
holders entered,  six-sevenths  of  whom  did  not  sign  their  names.  He  was  placed 
in  the  chair,  and  he  asked  if  there  was  any  one  there  on  behalf  of  Messrs. 
Harrison  and  Lewis,  the  solicitors  mentioned  in  the  circular  P  Mr.  Lewis 
presented  himself,  and  on  being  asked  by  him  (Mr.  Guthbert)  who  authorised 
*nim  to  call  the  meeting,  said  Mr.  Hinds,  and  added  that  be  expected  Mr* 
Binds  at  the  meeting,  and  was  surprised  at  not  seeing  him. 

A  Shareholder — ^AIl  this  is  familiar  to  every  one  here;  our  time  ia 
yaluable. 

Mr.  Guthbert — It  bears  on  our  present  position.  There  was  a  strong 
resolution  passed  at  that  meeting,  and  immediately  there  was  an  increase 
of  £5,000  in  our  balance.  (Hear,  hear.)  By  April  there  was  a  further 
increase  of  £5,000.      Does  not  that  show  what  was  the  feeling  of  the 

Sublio  P  (Hear,  hear.)  Mr.  Guthbert  went  on  to  say  that  <m  the  1st  of  May 
[r.  Baylis*s  pamphlet  came  out,  and  that  had  a  very  injurious  effect  on 
their  property.  It  caused  lar^  sums  to  be  drawn  out.  These  were  the 
reasons  why  they  had  not  realised  a  profit.  (Hear.)  lliej  had  been  obliged 
to  devote  all  their  resources  to  the  object  of  maintaining  their  credit, 
instead  of  employing  the  capital  profitably.  It  was  better  to  sacrifice 
profit  than  credit.  (Hear,  hear.)  Tne  rate  of  discount  had  been  as  low  as 
2  per  cent.  It  was  3  at  the  Bank,  but  their  transactions  had  been  at  2, 
at  2}  and  at  2i.  Still  if  they  could  have  employed  those  moneys  they 
would  have  had  a  surplus,  for  even  at  2  per  cent.,  the  amount  would  have 
produced  £1,000.  (Hear,  hear.)  All  this  was  in  order  that  certain  lawyers 
might  have  pickings  out  of  their  pockets,  for  the  lawyers  did  not  care 
whom  they  rained,  so  that  tiiey  got  fat  on  the  sabstanoe.  (Hear,  hear,  and 
laughter.) 
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Mr.  Terry  (the  manager)  said  ho  was  right  to  tell  them  that  Mr.  TEak 
repudiated  the  circular. 

Mr.  Cuthbert — Then  it  mu&t  have  bsued  from  the  office  of  HarriMiitol 
Lewis.  (Hear,  hear).  Mr.  Lewis  certainly  stated  that  ho  expected  Hi* 
Hinds,  and  was  surprised  he  had  not  corae. 

Several  shareholders  said  they  had  heard  Mr.  Hinds  repudiate  the  d^ 
cular. 

Mr.  Wynne  said  it  had  been  understood  that  the  auditors  should  nfit 
the  accounts  monthly.     Had  they  done  so  P 

Mr.  Gould  (auditor)  said  they  had,  at  one  time,  proposed  to  do  io,nl 
had  attended  for  the  purpose,  but  the  manager  told  them  there  was  nothng 
to  audit,  and  that  it  really  was  not  worth  while.  They  had  free  accaito 
the  books  at  all  times.  He  had  the  interest  of  the  bonk  as  much  at  bent 
as  they,  for  ho  held  fifteen  shares  himself. 

Mr.  Wynne  was  sorry  to  find  that  the  auditors  had  not  done  tibeirdaty. 
If  the  governor  had  come  to  this  meetins  and  said  that  he  had  not  dooelni 
duty  from  day  to  day,  what  would  the  shareholders  have  said  f  He  hid 
no  doubt  that  it  was  simply  an  error  on  the  part  of  the  aadltors.  bnt  tiMj 
ought  to  have  made  the  monthly  audit. 

Mr.  Austin  (the  second  auditor)  said  there  had  been  no  resolution  aoM 
to  the  effect  tliat  there  should  be  a  monthly  audit.    Had  that  been  so,  tiiaf 
would  have  been  some  ground  for  saying  they  had  not  done  tbeir  dotf. 
But  why  should  thoy  be  censured  for  not  doing  what  they  had  never  bca 
asked  to  doP  (Hear,  hoar,  hear.)    The  circumstances  were  these.    ExnB( 
had  one  gigantic  audit,  which  occupied  them  during  a  fortnight  of  cooiM 
labour,  they  on  that  oocasion  made  the  suggestion  tb^t  they  shonldhiif 
a  monthly  audit.    That,  however,  was  not  found  necessary,  as  they  did  Hf 
have  to  go  over  tbe  same  ground  again.    Their  audits  never  hid  bea 
monthly,  and  yet   now    a   complaint  was  raised,  just    when  there  ni 
nothing  to  do.     Had  he  entertained  any  suspicion  of  the  directory  or  hiA 
any    suspicious   shareholders    communicated  with  him,  he  shoold  hn% 
extimined  into  everything,  but  he  had  never  had  any  suspicions;  oi  1^ 
contrary,  he  had  the  greatest  possible  confidence  in  the  directors.  &s^ 
ever,  they  hud  no  objection  to  make  the  audit  monthly  if  they  liked. 
■  The  Chairman  said  the  directors  looked  into  the  books  once  i  n  ^m^ 
counted  the  cash  every  Tuesday,  and  examined  every  bill.    H"**^Br_rr^ 
was  for  the  shareholders  to   say  whether  they  wished  the  tadit  ^^ 

monthly.  It  would,  no  doubt,  be  a  good  deal  of  trouble,  and  thn^  wifr 
was  very  true  that  the  auditors  were  paid,  yet  with  such  men  it  T  —  ^nit 
wholly  a  question  of  money. 

Mr.  Terry  said  if  there  was  any  blame  it  was  to  him.  The  i^^b-  0 
liad  themselves  proposed  the  monthly  audit  for  their  own  conveueKza-  •^.e^ 
there  had  really  beon  nothing  to  audit,  and  so  he  told  them.  Ki  1 

devoted  much  care  and  attention  to  the  affairs  pf  the  bank,  and  h-«J  ^ 
an  amount  of  anxiety  greater  than  he  had  e^peet<^d  when  he  aeeep^^^se 
office.  He  would  not  have  taken  office  if  he  could  have  antieipMB-^^ip 
care  and  anxiety  it  entailed.     (Hear,  hear.) 

Mr.  Davis  said  that  he  had  the  greatest  possible  confidence  in 
nor  and  directors,  but  he  really  did  not  see  the  use  of  going  00 1» 
It  was  throwing  good  money  after  bad.     It  was  very  well  to  sa/tht-^ 
would  be  a  great  increase  of  business  if  evjry  shareholder  put  hA-K  mAm 
in  the  bank,  but  thev  would  not  do  so,  because  they  had  no  confiden-  ^-rmicsi 

Would  it  not  be  better  to  wind-up  and  get  what  they  could  for  their      sim 

He  could  not  see  the  use  of  going  on  from  day  to  day  and  from     ~ 
without  making  any  profit  whatever. 
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ler  ask^d  if  Mr.  Dayis  supported  the  bauk.    (A  laagh.) 
-I  did  for  some  time. 
rt^— And  then  withdrew.    (A  laugh). 

-I  withdrew  because  the  Hertford  branch  was  done  away 
orted  it  as  long  I  could  (hear,  hear),  but  it  was  not  convenient 
le  branch  was  done  away  with. 

lid  the  bank  had  been  run  down.  (Hear,  hear.)  It  was  said 
aake  a  profit.  No,  and  they  never  would  while  these  attacks 
ftde  on  them.  (Hear,  hear.)  He  had  had  an  interview  with  a 
10  said  openly  that  it  was  his  intention  to  *'  Shut  them  up,*' 
eat  deal  of  vehemence  in  saying  it.  (A  laugh.)  Some  of  the 
irho  used  to  bank  with  them  had  withdrawn  their  accounts 
msions  excited  by  those  attacks,  and  he  supposed  they  did 
ng  their  money  back  again  because  they  thought  they  snould 
(A  laugh.) 

lan  said  there  was  a  certain  successful  bank  which  had  at  one 
;8  capital.  The  shareholders,  however,  raised  an  entirely  new 
bey  were  now  going  on  most  successfully.  (Hear,  hear.) 
had  the  greatest  possible  confidence  in  the  directors,  but  he 
rould  weigh  seriously  and  deliberately  the  state  of  things 
*oeeeded  with  the  next  call.  He  hoped  they  would  rather 
.tive,  and  state  what  were  their  prospects  before  making  the 
tear.)  At  the  present  moment  affairs  did  not  wear  a  very 
)eet.  The  amount  deposited  was  only  £103,000,  and  he  did 
lely  any  human  skill  would  be  sufficient  to  extricate  them 
oeition  as  they  now  held.  He  hoped  they  would  not  go  on 
land  over  hand.  (Hear,  hear.) 

An  said  that  if  he  and  the  directors  saw  no  reasonable  pros- 
it they  would  be  unworthy  of  support  if  they  did  not  come 
kvow  it.  (Hear,  hear.)  But  the  face  was  there  was  a  profit  if 
was  only  charged  with  the  current  expenditure  at  the  present 
lairman  here  repeated  the  explanation  he  had  given  in  his 
h.^  They  had  thus  already  decreased  the  expenditure,  and  if 
I  as  successful  as  he  had  been  in  avoiding  his  debts,  they 
irily  have  a  profit ;  for  with  decreased  expenditure  they  were 
to  have  a  decrease  of  income.  They  could  not  be  any  worse, 
)»  amount  of  business  or  as  to  the  rate  of  discount.  Efe  should 
advise  them  to  throw  their  property  away  by  winding  up. 

oonfirmed  the  chairman's  view  of  the  case.    If  he  were  a 
le  would  say  **  go  on."    He  did  not  want  them  tq  go  on  for 
Hear,  hear.) 
further  conversation,  the  motion  was  put  and  carried  nnani- 

AQ  proposed  the  re-election  of  Mr.  Hayward.    He  urged  the 
'  having  men  of  wealth,  who  had  been  known  for  years,  and 
•M  wiw  Mr.  Hazard.  He  took  the  opportunity  of  observing 
B  perfect  unanimity  amongst  the  directors.    (Hear,  heai.) 
rt  seconded,  and  tne  motion  was  carried  unanimously* 

Bower  expressed  his  gratification  at  the  manner  in  which 
Q  supported  by  the  shareholders  on  this  occasion.  He  said 
Mr  in  which  the  directors  examined  the  accounts  rendered  a 
absolutely  useless.  He  reminded  them  of  the  enormous' divi- 
irere  received  from  some  joint-stock  banks,  and  asked  them 
lily  till  they .  had  as  gooa  dividends  from  this.    (Hoari  and 
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laaghter.)  He  eulogised  the  condact  of  the  directors,  who,  bj  oonnigt, 
good  management  and  perseverance  had  weathered  a  storm  sach  as  few 
similar  institutions  coula  have  survived.  (Hear,  hear.)  But  while  it  was 
very  well  to  be  able  to  say  that  they  had  weathered  the  storm,  still  they 
would  sail  much  better  before  the  wind  (hear,  and  laughter),  and  he  hoped 
they  would  now  be  able  to  do  so.  Unfortunately  the  opposition  had  pro- 
ceeded from  those  who  had  been  officers  or  shareholders  ;  the  public  had 
never  been  against  them.  They  were  now  recovering  credit ;  and  people 
who  used  to  say  to  him,  *'  Bower,  why  don't  you  get  out  of  this  bank  P" 
now  say,  *'Well,  Bower,  I  congratulate  you  on  having  weathered  the 
storm ;  your  bank  will  succeed.'*    (Hear,  hear.) 

Mr.  Wynne  then  proposed  a  resolution  in  favour  of  a  monthly  audit. 

Mr.  Gould  was  so  far  from  opposing,  that  he  would  second  the  motion. 

The  Chairman  said  the  directors  would  not  oppose  the  proposition ;  they 
left  it  with  the  shareholders. 

Mr.  Bower,  however,  strongly  opposed  the  motion  as  casting  a  slur  opon 
the  directors. 

A  Shareholder  asked  what  was  the  custom  P 

Mr.  Terry  said  the  London  and  Westminster  had  no  audits  at  alL  (Hear, 
hear,  and  lauehter.)    The  others  had  half-yearly  audits. 

Mr.  Davis  mquired  whether  the  directors  had  considered  the  aot  now 
before  Parliament  on  the  subject  of  limited  liability,  and  whether  they 
intended  to  avail  themselves  of  it  P 

The  Chairman  said  they  would  watch  the  signs  of  the  times,  and  see  how 
the  matter  was  taken  up  by  others.  It  was  his  opinion  that  the  banks 
generally  would  not  change  their  system,  for  if  they  did  they  would  lose 
their  business.  At  all  events,  they  could  only  make  the  change  with  the 
consent  of  the  shareholders,  and  if  thoy  thought  that  the  shareholders  would  be 
benefited  by  it,  they  vfould  submit  their  views  to  them. 

The  resolution  for  a  monthly  audit  was  then  put  and  negatived,  only  two 
hands  being  held  up  in  its  favour. 

Mr.  Gould  was  re-elected  as  auditor,  and  Mr.  Hopwood  was  appointed 
an  additional  auditor. 

Mr.  Davis  created  some  amusement  by  proposing  the  "  Health  of  the 
Governor  and  Directors."  He  corrected  himself  by  saying  a  "  vote  of 
thanks,"  which  was  seconded  by  Mr.  French,  and  carried. 

Mr.  Hayward,  in  returning  thanks  for  his  re-election,  expressed  his 
anxiety  to  see  a  few  men  of  high  standing  added  to  the  board.  (Hear,  hear.) 

The  Chairman,  in  acknowledging  the  vote  of  thanks,  said  the  directors 
were  deeply  obliged  to  the  shareholders  for  the  expression  of  confidence 
they  had  given  at  a  meeting  which  was  called  for  a  directly  contrary 
purpose  and  at  which  they  (the  directors)  could  not  be  present.  (Hear.) 

A  Shareholder  asked  how  Mr.  Baylis  came  to  know  so  much  of  their 
affairs. 

The  Chairman — ^We  have  no  secrets.  Every  one  knows  or  may  know  as 
much  about  the  bank  as  we  do.  (Hear,  hear.) 

Mr.  Bower  proposed  a  vote  of  thanks  to  the  manager,  which  was  carried* 
and  the  meeting  separated. 


THE  CITY  BANK. 

Thi  half-yearly  eeneral  meeting  of  the  shareholders  in  this  bank  was  held 
on  the  20th  of  July,  at  the  London  Tavern ;  Sir  Robert  Walter  Garden  (the 
iihairman  of  the  board  of  directors)  in  the  chair. 
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'  The  Secretary  read  the  followinff  report  and  statement  of  aeoonnts  : — 

'*  The  half-yearly  aoooiints,  which  the  directors  have  now  the  satisfaction 
to  lay  before  the  shareholders,  show  that,  after  paying  the  whole  of  the 
oarrent  expenses  of  the  establishment,  providing  for  all  bad  and  doubtful 
debts,  and  allowing  for  rebate  on  bills  discounted  not  yet  due,  there 
remains  for  distribution  the  sum  of  £16,591  10«.  6d.,  which  they  have 
decided  upon  appropriating  as  follows,  yiz. : — 

To  the  payment  of  the  usual  dividend,  at  the  rate  of  £5  per 

cent,  per  annum,  free  of  income  tax        £7,500    0    0 

To  ditto  of  a  bonus  of  15j.  per  share,  also  free  of  income 

mUL   •••     •••     •••     •••     •••     «••     •••     •  •«     XfwUU   V   V 

To  the  transfer  to  the  *'  reserve  fund,"  thereby  increasing 

that  fund  to  £30,000  2,000     0     0 

To  the  credit  of  profit  and  loss  *'  new  account,"  the  balance       2,591  10    6 

"  The  directors  have  to  inform  the  proprietors  that,  the  vacancies  in  the 
direction  occasioned  by  the  decease  of  their  much  esteemed  colleagues.  Mr. 
Samuel  Grimsdell  and  Mr.  William  Hackblock,  have  been  filled,  by  the  elec- 
tion of  Henry  Vigurs  East  and  Mr.  John  Hackblock,  subject  to  the  con- 
firmation of  this  meeting.  The  gentlemen  who  retire  from  the  direction  by 
rotation  on  this  occasion  are  Mr.  Andrew  Lawrie,  Mr.  Jonathan  Thorp,  and 
Mr.  John  Yanner,  who  offer  themselves  for  re-election.  The  dividend  and 
bonus  will  be  payable  on  and  after  Monday,  the  26th  inst. 

LIABILITIES  AND  ASSBTS,  JUNB  30,  1858. 

Dr. 
To  capital  paid-up,  viz.,  £50  per  share  on  6,000  shares  ...  £300,000    0    0 

Amount  of  reserved  fund  28,000    0     0 

Amount  due  by  the  bank  on  eurrent  and  deposit  accounts  1 ,252,250  13    2 
Profit  and  loss  for  the  balance  of  that  account,  viz.— 
Surplus  profit  brought  forward  from  last 

half-year  £4,228    5    6 

Since  added         •        •••        •••       27,541    8    2 

81,769  18    6 


£1,612,020    6  10 


Cr. 

By  Exchequer  Bills  and  East  India  Bonds          ...        ...     222,161    4  7 

Bills  discounted,  loans,  &o,       ...        ...        ...        ...  1,243,026  16  5 

Building,  furniture,  &e •..       29,990    7  1 

Gash  in  hand,  at  Bank  of  England,  and  at  call          •••     116,841  18  9 

£1,612,020    6  10 


PROFIT  AKD  LOSS  ACCOUNT. 

Dr. 

To  current  expenses,  including  salaries,  rent,  stationery, 
directors'  remuneration,  proportion  of  building  expenses, 
allowance  for  bad  debts,  income  tax,  ftc.  ...        ...    £11,836    6    6 

To  amount  carried  to  profit  and  loss,  new  account,  being 
rebate  on  bills  discounted,  not  yet  due ...         8,341  16    6 

To  amount  transferred  to  the  reserved  fund  in  addition 

•    to  Uie  £28,000  ahready  at  the  eredifc  of  that  aoooont  •••        2,000    0    0 

OttTied  forward    £17,178    a   • 
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Brought  forward  £     17,178    3    0 
To  dividend  aocount  for  the  payment  of  a  dividend  at  the 
rate  of  £5  per  centum  per  annum  upon  £300,000  amount 

of  paid-up  capital  upon  6,000  shares      7,500     0    0 

To  bonus  of  15j.  per  share  on  6,000  shares  4,500    0    0 

To  undivided  protit  transferred  to  profit  and  loss  new 

account       •        ••.         «••         2,591  10    6 


£31,769  13    8 


Cr. 

By  balance  brought  down,  viz. — 

Surplus  profit  brought  forward  from 

last  half-year  £4,228    5     6 

Since  added      27,541     8     2 


£31,769  13    8 

^ 

The  Chairman,  in  moving  the  adoption  of  the  report,  congratulated  the 
proprietors  on  the  steady  progress  which  the  bank  had  made  from  its  com- 
mencement. He  felt  that  the  accounts  must  be  satisfactory  to  all,  and  he 
did  not  think  it  necessary  for  him  to  trouble  them  with  any  lengthened 
remarks.  He  should  be  happy  to  give  them  any  information  which  they 
might  need.  Thev  had  arrived  at  the  end  of  the  financial  year,  and  he 
thought  that  the  declaration  of  the  6^  per  cent,  dividend  and  bonus  was 
a  happy  result  of  the  year's  exertions.  They  had  provided  for  everything: 
£1,000  had  been  paid  off  the  building  fund,  £2,000  had  been  added  to  l£e 
reserve  fund,  which  now  stood  at  £30,000,  and  which  was  a  good  guarantee, 
considering  they  were  only  three  years  old,  to  increase  the  confidence  of 
the  public  in  the  bank.  Ho  had  compared  this  with  other  joint-stock 
banks,  yet  not  the  oldest  had  been  able  to  increase  the  dividend  above  five 
per  cent,  for  five  years.  Seeing  that  in  three  years  there  had  been  a  divi- 
dend of  6|  declared,  with  every  chance  of  an  increase,  he  thought  the 
position  of  this  bank  was  most  satisfactory.  In  conclusion,  he  moved  the 
afioption  of  the  report. 

Mr.  Camroux  seconded  the  motion. 

The  Chairman,  in  reply  to  Mr.  Brushfield  (in  explanation  of  the  £1,600 
Illative  to  the  building  expenses)  said  it  was  prq>osed  to  lay  aside  £500 
every  half-year  towards  paying  the  building  expenses. 

Mr.  Brushfield  apologised  for  introducing  a  subject  which  he  knew  had 
|io  connection  with  the  present  half-year ;  but  as  they  would  not  assemble 
again  for  six  months,  and  as  there  had  been  some  conversation  about  the 
matter  out  of  doors,  he  thought  it  right  to  put  a  question  to  the  chairman. 
He  referred  to  the  case  of  Skeen  and  Freeman,  to  whom  it  was  said  ad- 
vances to  the  extent  of  £10,000  had  been  made.  He  should  like  to  know 
something  about  the  matter,  if  the  directors  had  no  reason  for  withholding 
the  information. 

The  Chairman  said  so  far  from  wishing  toi  withhold  any  information, 
^e  directors  had  the  great  pleasure  in  laying  everything  before  the 
shareholders,  not  only  on  that  subject,  but  upon  every  other.  It  was  true 
^hat  the  bank  had  made  advances  to  the  parties  mentioned  upon  certain 
warrants  but  they  held  security  for  the  whole  amount  advanced.  There 
were  some  bills,  amounting  in  the  aggregate  to  between  £600  an<jl  ^^700, 
which  were  very  doubtful;  but  in  order  to  meet  any  emergency  thai 
might  arise  they  had  laid  aside  i^l,000  during  the  present  half-yeai;,  so  that 
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Hieither  in  the  preBent  uor  the  next  half-year  would  the  shareholders  in  any 
way  be  affected.  Of  course  it  was  a  portion  of  the  bosiness  of  the  bank  to  make 
Buch  advances,  and  in  the  ordinary^ course  of  eyents  they  coald  not  expect 
to  be  entirely  free  from  contingencies  of  the  kind. 

Mr.  Brushfield  said  the  explanation  yras  yery  satisfactory,  and 

Mr.  White  (the  manager),  intimated  that  the  amount  adyanced  did  not 
reach  £10,000. 

The  report  was  then  unanimously  adopted. 

The  Ohairmau  then  moyed  that  the  dividend  at  the  rate  of  5  per  cent, 
per  annum,  and  a  bonus  of  I6s,  per  share  payable  on  and  after  Monday 
the  26th  inst.,  be  declared. 

This  was  agreed  to,  and  the  retiring  directoilB  and  iluditors  having  beed 
re-elected,  various  votes  of  thanks  were  passed  and  responded  to. 

The  chairman,  in  replying  to  a  complimentary  vote,  again  referred  to  the 
satisfactory  state  of  the  bank,  and  reminded  the  shareholders  that  its 
success  did  not  depend  solely  upon  the  directors.  There  was  a  large  body 
of  shareholders,  and  he  regretted  to  find  they  did  not  all  keep  their  accounts 
at  the  City  Baxik.  No  doubt  they  had  frienaships  at  other  banks,  but  when 
they  were  requested  to  deposit  elsewhere  they  ought  to  say,  "  We  are  our 
own  bankers.'*  He  trusted,  therefore,  that  those  who  at  the  present  time 
kept  their  accounts  at  the  City  Bank  would  bring  a  friend,  and  those  who 
dia  not  would  open  an  account  as  soon  as  possible.    (Heafg  hear.) 

The  proceedings  then  terminated. 


THE  OOMMEBOIAL  BAKK  OP  LONDON. 

Thb  half-yearly  general  meeting  of  the  shareholders  in  this  bank  was 
held  at  the  house  in  Lothbury,  on  the  20th  July,  for  the  reception  of  the 
report,  and  to  declare  a  dividend,  Mr.  Mark  Hunter  (chairman  of  the  board 
of  directors)  presiding. 
The  secretary  read  the  following  report  and  statement  of  accounts : — 
The  balance-sheet  for  the  half-year  ending  30th  June  last,  which  the 
directors  have  now  to  place  before  the  shareholders,  shows  a  net  profit 
(including  £2,304  U.  8d.  undivided  on  the  31st  of  December,  1857)  of 
£14,019  8j.,  after  deducting  all  expenses,  and  making  provision  forbad  and 
doubtful  debts.  The  directors  have,  therefore,  determined  to  declare  a 
dividend  at  the  rate  of  £6  per  cent,  per  annum,  payable  en  and  after  the 
2nd  of  Aueost  next.  The  sum  of  £3,627  Ids,  9d.  is  required  for  rebate 
on  current  bills  not  yet  due,  and  there  will  then  remain  £1,391  Ss,  Bd,  to 
be  carried  forvrard  to  the  next  half-rear.  In  compliance  with  the  provisions 
of  the  deed  of  settlement,  the  following  directors,  viz. : — Mark  Hunter, 
Esq.,  Sir  Joseph  Paxton,  M.P. ;  and  William  Cooper,  Esq.,  retire  front 
office,  but  being  eligible,  offer  themselves  as  candidates  for  re-election* 

JSalanee-'sheet  to  30th  June,  1858« 

Dr. 

Capital  subscribed     £1,500,000    0    0 

Capital  paid-up,  £20  each  on  15,000 

shares  ...        ••>•        .••        •••  i^300,000    0    0 

Guarantee  fund  •••        •••        .«•  75,000    0    tf 

Balance  due  to  the  customers  of  the 

bank •        •••  935,081    2    2 


Osxried  forward  •..    £1,^10,081    2    2 
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Brought  forward  .*.    £1,310,081    S    t 

Balance  of  undivided  profits,  SIst  De-  ^ 

cembor,  1857  2,304     1    8 

Net  profit  for  the  half-year  ending 

June  30,  1858  11,715    6    i 

14,019    8    0 


£1,324,100  10    2 


Cr. 

Cash  in  the  bank  and  at  call  at  the  Bank  of  England, 

Exchequer  bills,  India  bonds  and  Consols      £256,048  10  9 

Bills  discounted,  loans  on  stock,  and  other  securities    ...     1,064,151  19  5 

Strong  room,  fittings,  and  furniture        3,000    0  0 

MKH^aa— _Si^^>^  ^_a_.^— ^ 

£1,324,100  10  2 

Dr. 
Dividend  at  the  rate  of  £6  per  cent,  per  annum  for  the 

half-year  ending  30th  June,  1858        £9,000    0  0 

Bebate  of  interest  on  current  bills  carried  to  profit  and 

loss  new  account 3,627  19  9 

Balance  carried  to  next  half-year  1,391    8  3 

£14.019    8  0 


Cr. 
Balance  brought  down       £14,019    8    0 


The  Chairman  said  that,  in  risine  to  move  the  adoption  of  the  report 
which  had  just  been  read,  he  had  but  a  very  few  remarks  to  make  to 
the  shareholders  assembled.  He  had  no  doubt  that  they  were  all  aware 
that  the  six  months  ending  the  30th  of  June  last  had  been  a  period  of  the 
greatest  depression,  affecting  all  classes  of  the  commercial  community 
more  or  less.  They  all  knew  likewise  that  the  rate  of  interest  at  tlie 
Bank  had  been  3  per  cent.,  and  in  Lombard-street  it  had  been  less. 
With  such  a  state  of  things  as  that,  it  could  not  be  a  matter  of 
very  great  surprise  that  they  had  only  been  able  to  do  a  comparatively 
small  amount  of  business.  He  felt,  however,  that  there  was  every  indica- 
tion of  a  great  improvement  taking  place  in  commercial  business,  and  there 
oould  be  no  doubt  but  that  their  bank  would  also  improve  its  condition. 
At  the  previous  meeting  in  January  last,  and  which  was  their  first  half- 
yearly  meeting,  they  having  previously  been  held  only  annually,  he  stated 
to  the  proprietors  that  the  bank  was  recovering  in  the  amount  of  its 
balances,  and  that  had  turned  out  to  some  extent  to  be  true,  for  they  were 
now  much  larger  than  they  were  at  the  end  of  December  of  last  year.  He 
trusted  that  things  would  improve,  and  that  their  bank  would  be  m  a  better 
position;  and,  in  conclusion,  he  moved  that  the  report  be  received  and 
adopted,  and  circulated  amongst  the  shareholders  ;  havine  previously  inti* 
mated  his  willingness  to  give  every  information  to  shareholders  on  any  sub- 
ject upon  which  they  might  wish  to  ask  questions. 

Mr.  Stokes  seconded  the  motion,  which  was  carried  unanimooBly  without 
iuiy  discossioB* 
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The  Cbairman  then  declared  a  dividend  at  tbe  rate  of  6  per  cent,  per 
annum  for  the  half-year  ending  the  30th  of  June  last. 

Mr.  Brown  then  proposed  that  the  retiring  directors — Mr.  Mark  Hunter, 
8ir  Joseph  Paxton,  M.P.,  and  Mr.  Cooper — be  re-elected. 

Mr.  Hodgkinson  briefly  seconded  tbe  motion. 

Mr.  James  Cox,  before  the  question  was  put,  wished  to  know  whether 
there  had  been  any  redaction  in  the  number  of  directors  since  the  preyioos 
meeting  P 

The  Chairman  said  that  since  the  last  meeting  the  number  of  directors 
had  been  reduced  from  sixteen  to  fourteen ;  and  as  the  gentlemen  continued 
to  retire  or  die  the  vacancies  would  not  be  filled  up  until  the  total  number 
of  twelve  was  obtained,  that  beine  the  number  to  which  it  was  proposed  to 
reduced  the  direction.  It  was  felt  that  was  the  best  course  to  adopt — to 
refrain  from  filling  up  the  vacancies,  as  it  would  not  do  well  to  turn  gentle- 
men out  of  their  seats.  At  the  previous  meetine  it  was  suggested  that  the 
number  should  be  reduced  to  twelve,  and  theretore  the  two  next  vacancies 
at  the  board  would  not  be  filled  up. 

Mr.  Cox  said  he  was  very  glad  that  the  reduction  had  been  made,  for 
some  retrenchment  was  required,  as  the  affairs  of  the  bank,  instead  of 
flourishing,  were  falling  off,  and  he  believed  the  shares  were  now  only  at 
par.  He  thought,  under  these  circumstances,  that  the  strictest  economy 
should  be  exercised  ;  and  he  hoped  that  in  every  branch  and  department  of 
the  bank,  the  directors  would  turn  their  attention  to  retrenching  the  expen- 
diture, not  only  to  decrease  the  expenses,  but  with  a  view  to  increase  the 
profits. 

Mr.  Hodgkinson  denied  that  anything  existed  to  show  that  the  affairs  of 
the  bank  were  getting  worse  and  worse,  as  alleged  by  the  last  speaker,  and 
said  that  he  would  much  rather  receive  this  honest  3  per  cent,  tor  the  half- 
year,  than  to  have  a  small  bonus  added  to  it.  He  felt  sure  the  directors 
would  see  to  the  reduction  of  the  expenditure  where  possible,  but  at  the 
same  time  he  wbhed  to  express  an  opinion  that  if  the  accounts  had  been 
made  out  a  little  more  explicit  the  proprietors  would  have  been  more 
satisfied. 

The  Chairman  said  the  directors  really  were  endeavouring  to  economise 
as  much  as  possible,  but  they  must  remember  that  they  were  doing  a  busi- 
ness of  a  million  or  a  million  and  a  half;  still,  however,  the  directors  were 
trying  to  fit  the  expense  to  the  business.  Although  they  had  not,  howev^, 
BO  large  a  business  as  might  be  wished,  yet  he  had  no  doubt  things  were 
improving,  and  he  might  inform  them  that  the  balances  had  increased 
£100,000  since  ^e  31st  of  December  last.    (Hear.) 

The  retiring  directors  were  then  unanimously  re-elected. 

Mr.  William  Cooper  (one  of  those  gentlemen),  in  briefly  acknowledging 
the  renewed  expression  of  their  confidence,  sfud  they  had  already  been  told 
that  the  number  of  directors  had  been  reduced  from  16  to  14,  and  when 
any  accident  occurred  by  death  or  resignation  the  vacancies  would  not  be 
filled  up  till  the  number  was  reduced  to  12.  His  business  laid  chiefly  at 
the  West-end  Branch,  in  Henrietta-street,  Covent  Garden,  and  there,  he 
assured  them,  it  had  been  his  constant  study  to  economise  as  much  as 
possible,  and  to  avoid  incurring  bad  debts.  He  was  happy  to  inform  them 
that,  during  the  whole  of  last  year — and  that,  be  it  remembered,  included 
the  great  period  of  depression — there  was  not  one  shilling  of  bad  debts 
incurred  at  Henrietta  Street  branch.  (Hear,  hear,)  In  fact  he  had  often 
been  told  that  he  was  too  stringent ;  but  he  assured  the  proprietors  that 
while  he  had  anything  to  do  with  the  bank,  its  moneys  should  nol  be 
squandered  away  on  doubtful  securities.    (Hear,  hear.) 
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The  Ghainnan  briefly  returned  thanks  on  his  re -election,  and  in  doing 
80  said  there  had  had  been  some  mention  made  of  the  name  of  Sir  Joseph 
Pazton,  who  was  not  present ;  but  he  assured  the  proprietors  that  there 
was  not  a  director  at  that  board  who  brought  more  business  to  the  bank 
than  did  Sir  Joseph  Paxton,  who  although  he  could  not  give  them  much 
of  his  personal  attendance,  yet  he  gave  the  bank  the  whole  of  his  valuable 
interest.    (Hear.) 

Mr.  George  Rennie  wished  to  know  whether  the  directors  entertained 
any  idea  of  re-constituting  the  bank  under  the  Limited  Liability  Act  P 

The  Chairman  said  the  subject^  which  had  been  mentioned  at  previous 
meetings,  had  not  been  forgotten  by  the  board  of  directors.  The  bill, 
which  had  passed  the  House  of  Commons,  would  no  doubt  pass  the  House 
of  Lords ;  and  it  would  then  be  for  the  directors  further  to  consider  the 
matter.  He  should  think  that  any  new  bank  being  established  would  be 
better  on  the  limited  liability  principle,  but  it  was  a  grave  matter  to  alter 
that  which  had  already  been  in  practice  so  long  in  an  old  establishment. 
•  He  had  tried  to  ventilate  the  opinions  of  parties  connected  with  other 
Joint-stock  banks,  and  he  had  found  that  almost  all  were  against  it.  He 
felt  that  in  a  new  establishment  it  might  be  adopted  with  benefit,  as  a 
better  class  of  shareholders  would  be  had,  although  he  did  not  think  it 
would  be  as  well  for  the  customers.  He  had  onl^  further  to  add*  that  the 
question  had  not  escaped  the  attention  of  the  directors  ;  but  he  repeated 
tnat  there  was  great  diversity  of  opinion  amongst  the  direotors  of^ other 
joint-itock  banks  as  to  the  advisability  of  adopting  the  principle ;  but 
should  some  of  the  leading  banks  adopt  the  principle  of  the  biU,  the 
directors  of  this  might  feel  inclined  to  do  the  same. 

Mr.  Hodpkinson,  looking  at  the  condition  of  the  bank,  did  not  think 
that  the  principle  being  adopted  would  make  much  difference. 

Mr.  Hennie  thought  the  directors  should  be  guided  by  their  own  opinions, 
and  not  follow  the  course  of  larger  banks.  He  trusted  that  the  matter 
would  not  be  lost  si^ht  of  b^  the  directors. 

The  Chairman  said  the  directors  were  very  'glad  to  take  the  opimon  of 
the  shareholders  on  the  question,  which,  he  again  repeated,  should  not  be 
lost  sight  of. 

A  cordial  vote  of  thanks  was  then  passed  to  the  chairman  and  directors. 
And  also  to  the  manager ;  and  the  same  having  been  briefly  acknowledged, 
the  meeting  separated. 


LONDON  AND  WESTMINSTER  BANK. 

Titfe  half-yearly  general  meeting  of  the  shareholders  in  this  company  was 
held  at  the  bank  in  Lothbury,  on  the  2 1st  July,  Mr.  Alderman  Salomons^ 
ohairman  of  the  board  of  directors,  presided. 
The  secretary  read  the  following  report  and  statement  of  acconnta : — 
"  The  directors  have  the  pleasure  to  report  that  after  making  provision 
for  all  bad  and  doubtful  deots,  paying  the  income  tax,  and  setting  apart 
£2,000  towards  the  new  buildings  in  Lothbury,  Bloomsbury,  Southwark^ 
and  Temple-bar,  the  net  profits  of  the  bank  for  the  last  half-year  amount 
to  £93,862  5j.  7d,  The  sum  of  2,578  lis,  5d,  remaining  from  the  profits 
of  the  preceding  half-year  has  been  added  to  the  surplus  fund,  and  also 
the  interest  at  uie  rate  of  5  per  cent.;  makine  that  fund  amount  at  present 
to  £165,204  9«.  8<l.  The  directors  now  declare  a  dividend  to  the  share- 
liolders  at  the  rate  of  6  per  cent,  per  annum,  and  a  bonus  of  5  per  oent. 
on  the  paid-up  ci^pitjJ.    After  these  payments  are  made  there  will  ramaa 
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the  sum  of  £9.852  IBs.  Id.  to  be  carried  to  the  credit  of  profit  and  loss 
accoant  for  the  current  half-year. 

London  and  Westminster  Bank,.  June  30,  1858* 
Dr. 

To  proprietors  for  paid-np  capital  Xf.OOO^OOO    0    0 

Amount  doe  by  the  bank  on  deposits,  circohur  notes, 

A0»         •••  ■••  •••  •••  •••  •••  •••   A4B|T4o,#4d    Xx      V 

Best  or  surplus  fund     158,596  10    9 

Balance  of  profit  and  loss  account,  1857     2,578  11     5 

Net  profits  of  the  past  half-year.       ..«        93,882.    5    7 

£13,698,803    2     6 


CV. 
By  GbTemment    Stock,   Exchequer    BiUs,  Exchequer 

BondSf  and  India  Bonds      £1,788^7    3<    T 

Other  securities,  including  bills  discounted,  loans  to  > 

customers,  ftc.  11,023387    3    6 

Gash  in  hand    •••        .-        .-.       •••.       ..«        ....     886,648  15  11 


£13,698,803    2    6 


^^mmm 


Dr^  ntOFIT  AITD  LOSSf.. 

To  total  expenditure  of  the  seren  establishments,  including 
rent,  taxes,  salaries,  stationery,  ftc.         ..         £2%f^  16    0 

To  amount  set  apart  towards  the  new  buildings  in  liOth- 
bury,  Bloomsbury,  Southwark,  and  Temple  Bar  ..•  .    2,000    0    0 

To  transfer  to  rest  or  surplus  fund  of  balance  of  the  anap-  . 
propriated  profits,  31st  Dec,  1857 2j678  11    5 

To  interest  on  rest  or  surplus  fiind,  at  5  per  cent.  ..,..     4,089    7    6 

To  payment  of  the  dividend  now  declared,  at  the  rate  of  ^^' 
per  cent,  per  annum,  for  the  last  half-year  on  the  paid^ 
up  capital  of  £1,000,090    ...       ^ 30,000    0    0 

To  bonus  of  5  per  cent,  on  the  capital       • 50,000    0    0 

To  balance  of  profit  and  loss  aocoont         •—        •••        •^.      9,852  18    1 

Jl  27,921  13    • 


Cr. 
By  balance  of  profit  and  loss  aoeoont,  1857         •••        •••    £2,578  11    9 

By  gross  profits  of  the  last  half-year,  after  paying  Uio 
income  tax,  and  making  provision  for  all  bad  and  doubt- 
ful debts      125,343    1    7 


£127,921  13    0 


Dr.  &X8T  OR  gUSPLUS  mVBb 

PreMot  amofOBt  •••       ••«        •••        •••       *«•        ...£165,204    9    8 

«BSssssasss« 
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Cr. 

Amount  on  Jan.  1,  185S        £185,596  10    9 

Unappropriated  balance  of  profit   and   loss  account  on 

Dec.  31,  1S57  2,578  11    5 

Bj  interest  at  5  per  cent,  per  annum  ...       4,029    7    6 

£165.204    9    8 


The  chairman,  in  moving  the  adoption  of  the  report,  congratalated  the 
Bharcholders  upon  the  pn>speroos  condition  of  the  establishment.  Bj 
looking  at  the  accounts  it  would  be  seen  that  tlie  deposits,  amounting  to 
over  £12,443,000,  were  somewhat  less  than  in  the  last  half-year,  but  were 
higher  than  in  1856.  The  diminution  had  taken  place  entirelj  on  deposits 
at  interest,  the  low  rate  of  interest  the  directors  had  felt  justified  in  paying 
having  induced  some  persons  to  withdraw  their  deposits  ;  but  the  business 
of  the  other  departments  of  the  bank  had  considenibly  increased.  (Hear, 
tear.)  The  dividend  to  be  declared  was  8  per  cent,  for  the  half-^ear, 
being  16  per  cent,  for  the  whole  year.  In  addition  to  being  able  to  divide 
the  large  sum  he  had  mentioned,  the  directors  had  carried  over  £10,000  to 
the  next  halt-year;  to  be  then  adiled  to  ^dividend  if  thought  advisable.  It 
was  satisfactory  to  know  that  the  whole  of  the  dividend  had  resulted  from 
the  ordinary  business  of  the  bank  ;  nothing  had  been  obtained  from  extra- 
ordinary sources  to  swell  the  amount,  and  he  believed  the  next  dividend 
would  be  as  much  as  that  now  declared.  The  chairman  then  referred  to 
the  gross  misconduct  of  one  of  their  clerks,  and  remarked  that  it  gate 
him  great  plca.<^ure  in  being  able  to  say  that  it  was  the  first  instanoe  of 
Buch  a  case  having  arisen.  They  had  eighty  clerks,  all  of  whom  he  was 
happy  to  say  were  men  of  integrity  and  honour,  and  could  not  be  surpassed 
in  any  similar  establishment  in  the  kingdom  ;  and  his  observations  implied 
equally  to  the  whole  staff  of  180  persons.  (Uear,  hear.)  He  then  reminded 
the  meeting  that  when .  they  last  assemblcid,  six  months  back,  a  cloud  was 
enveloping  the  whole  commerce  of  the  country.  It  was  not  felt  in  indi* 
vidual  cases — it  was  almost  universal.  At  that  time  the  proprietors  were 
informed  that  there  was  a  suspense  account  of  bills  amounting  to  £50,000, 
And  that  £10,000  had  been  reserved  to  meet  any  contingencies  that  might 
arise  on  those  suspended  bills,  but  at  the  same  time  it  was  stated  that  in 
jEill  probability  Uttle  if , any  loss  would  bo  sustained,  although  it  was  wise 
to  provide  for  any  contingencies,  lie  was  happy  to  say  that  the  best 
expectations  of  the  directors  had  been  realised.  \\  hen  the  present  accounts 
were  prepared,  what  was  once  £50,000  stood  at  £20,000  ;  and  that  amount 
had  smce  been  further  reduced  to  under  £18,000  (Hear,  hear) ;  and  he 
was  not  at  all  prepared  to  say  that  the  whole  of  the  £10,000  would  not 
^onio  back  to  profit  and  loss ;  in  which  case,  should  the  dividend  continue 
to  increase  as  at  present,  ho  hoped  the  proprietors  would  allow  it  to  go  to 
increase  the  reserve  fund.  In  conclusion,  he  referred  to  the  fact  that  the 
^ank  had  now  been  established  twenty-five  years,  and  had  become  deeply 
rooted  in  the  confidence  and  estimation  of  the  public.  It  bad  an  extensive 
reserve  fund,  which  would  add  to  its  stability  and  increase  the  value  of 
their  shares  in  the  market.  (Hear.) 

Sir  Charles  Burrell  seconded  the  motion  for  the  adoption  of  the  report. 

Mr.  Moxon  (who  had  sent  a  circular  to  all  the  shareholders,  containing 
}iis  objections  to  certain  points  in  the  management  of  the  bank)  then  pio- 
oeeded,  amidst  considerable  interruption  ami  impatience,  to  sapporl  the 
statements  contained  in  the  document  referred  to,  and  concluded  by  moTing 


Jteporh  of  Joint-Stock  Banks.  643 

a  scries  of  resolutions  relative  to  the  appointment  of  auditors,  the  numher 
of  directors,  the  mode  of  their  election,  and  the  transference  of  a  certain 
amount  of  consols  into  other  names. 

The  resolutions  were  not,  however,  seconded,  and  Itfr.  Moxton  attempted 
further  to  address  the  meeting,  but  ineffectually. 

The  Chairman  having  at  great  length  answered  the  objections  of  Mr. 
Moxton,  the  report  was  adopted  with  only  one  dissentient. 

Sir  Charles  Burrell,  as  one  of  the  oldest  shareholders,  then  moved  a  vote 
of  thanks  to  the  directors  for  their  services  during  the  past  year.  He  had 
the  greatest  satisfaction  in  the  board,  whom  he  knew  to  be  a  body  of 
honourable  men,  who  could  not  be  surpassed  in  any  direction. 

Mr.  Josiah  Roles  then  seconded  the  motion,  and  after  some  personal  con- 
Tersation  between  Mr.  Moxton  and  the  directors  the  motion  was  agreed  to 
unanimously. 

Mr.  Roles  then  moved  a  vote  of  thanks  to  the  chairman. 

Mr.  Tite,  M.P.,  in  seconding  the  motion,  referred  to  the  Bank  Act  Com^ 
mittee,  who  had  recently  presented  their  report.  When  that  committee 
was  appointed,  some  anxiety  was  expressed  that  steps  would  be  taken 
which  might  affect  the  interest  of  shareholders  in  joint-stock  banks.  He 
was  happy  to  say,  in  consequence  of  the  important  and  clear  evidence  given 
by  their  chairman,  nothing  had  been  done  to  prejudice  joint-stock  banks  ; 
and  so  highly  were  the  services  rendered  by  Mr.  Alderman  Salomons 
esteemed,  that  a  special  vote  of  thanks  had  been  passed  in  his  favour. 

The  vote  was  carried  by  acclamation. 

The  Chairman  replied,  and  the  proceedings  terminated. 


BANK  OF  NEW  SOUTH  WALES. 

Thb  fifleenth  half-yearly  meeting  of  the  shareholders  of  the  Bank  of  New 
South  Wales  was  held  at  the  banKing-house,  in  Sydney,  on  Wednesday,  the 
28th  day  of  April  last ;  Sir  Daniel  Cooper  presided. 

The  following  report  of  the  directors  was  read  and  adopted  unani- 
mously : — 

The  directors  have  pleasure  in  again  meeting  the  proprietors,  and  in  lay- 
ing before  them  the  balance-sheet  of  the  bank  for  tne  half-year  ended  the 
3  let  ult. 
The  undivided  balance  of  last  half-year  was         ...        ...     £5,101    6    5 

-To  which  are  to  be  added  the  net  profits,  after  deducting 
rebate  on  current  bills,  allowing  for  interest  due  on 
deposits,  paying  all  expenses  of  management,  and .  pro- 

yiaing  for  bad  and  doubtful  debts  59,454    7    4 

■  » 

Leaving  for  distribution         64,558  13    9 

Which  the  directors  recommend  to  be  applied  as  follows  : — 
To  payment  of  a  dividend  at  the  rate  of  20 

per  cent,  per  annum        £50,000     0    0 

To  increase  of  reserve  fund  9,605    4    7 

To  balance  carried  to  profit  and  loss,  "  New 

Account"    ...         •••        ...         •••        •••     4,953    9    2 


£64,55Q  13     9 


With  the  above  increase  to  the  reserve  fond,  and  the  sum  of  £394  15#.  bd. 


fWMimed  firam  debli  preriocslr  wru&en  off  m  bad,  tta  find  will 
to  £IM.0M. 


Siaeeske  lact  half  - jeaiir  acedzic  tLe  directon  1nT«  ertahlifhed  a  Ivaaek 


91  Dcniliqain.  on  she  Edward  Birer.     In  so  doiiif.  thej  bave  acted  moa 

tflal 


the  pover  Tcated  is  tbem  b j  die  prapriecacs,  and  deem  it  danable 
mnthcgixj  to  eitabliili  iiicib  fiinher  braBehca  or  mpnatM  aa  maj  be  c 
Aatd  expedieiu  iboold  be  eootiiuied  to  cbeaL 

Tbe  Tacaos  Mat  in  the  ^ixeetioo,  eaoied  b j  the  rcinfnatiim  of  Gaotgt 
Thome,  Edq^  on  hii  departure  for  Eozope,  bai  been  temporarilj  flkd  hj 
J.  S.  WHIJA,  Eeq.,  under  appointment  from  the  board  of  direeion,  and  it 
becomea  die  dntj  of  the  preaent  meeting  to  eonfirm  loch  appointment,  be 
being  the  onlj  proprietor  who  has  gxTcn  the  rcqoired  notiee  ot  being  a  can- 
didate fiw  the  ofiee. 

The  diridend  will  be  pajable  at  die  head  ofiee  on  and  after  the  J9ft 
JTtttant,  and  at  the  branehea  on  reeeqit  of  adfiee. 

Por  and  on  behalf  of  the  board  of  directon. 

Pjtfisx.  CooFSi.  Fk«dde«i. 

JggrtgmU  iaUmee^dUti  qf  tke  BaA  qf  Kern  8amtk  WaUf,  Mmrdk  9ls$,  19SB 

(imdmdimg  Lcmdam  Brmrndtj  to  ZUt  Deeember,  1857. 
Dr. 

To  Bank  itoek        ^        ^ £5M,000    •    • 

Kotea  in  eireolatioa      563JS71    •    • 

Billi  pajable      ^        ...  1305,679    7  11 

DepoaiU  and  other  fiabifitiea ^  2^27.830    7  11 

Beoerrefand      •••        .-        ^        ^  150^94  15    5 

Profit  and  loaa   .-        •«.        ...        —        ^        ^.  81,914  14    2 


£4.929,090    5    5 


Cr. 

Bj  eoin  and  eaah  balanofa >..  £911,682  16  1 

Bullion  in  band,  and  in  traadt  to  London  Branch, 

at  31at  March,  1858 1,026,936    4  2 

€k>Temment  oecoritiea 86.022    5  0 

Noteoof  other  banks 15362    0  0 

Bank  premnea  -••        •••        •••        •••        •••        •••  48,167    3  8 

Bills  disooonted  and  other  debts  doe  to  the  bank   ...  2J33351    4  5 

Insurance  account        3,668  10  1 

InTestment  in  GtoTemmeni  debentores,  on  account  of 

reserfe  fond ,..  103,200    0  0 


£4,929,090    5    5 


Dr.  ntOFIT  AHD  LOSS. 

1858,  March  31. 

To  rebate  on  bills  disooimtod,  not  doe  at  this  date        .*.     £17*356    0    5 
Dividend  for  the  half-jear,  at  the  rate  of  20  per  cent. 

per  annom. ,. ,.        50,000    0    0 

Beserre  fund       9«605    4    7 

balance    carried  forward  to  profit   and  loss  "new 
aocooni"         4,953    9    2 


£81,914  14    2 


Reports  of  JoinUStock  Banks.  64S 


Cr. 


1857.  Sept.  30. 

By  amount  from  laat  acoomit £5,104    6     6 

1858,  March  31. 

By  profits  of  half-year,  ending  this  day       76,810    7    9 


81.914  14    2 
£81,914  14    2 


2>r.  BB8ESYB  FUND. 

^858,  March  31. 

To  balance     160,000    0    0 


£160,000    0     0 

T       ■        1- 


Cr. 

1857.  Sept.  30. 

By  amount  from  last  account 

••• 

••• 

.•• 

150,000     0 

0 

1858.  March  31. 

By  sundry  recoveries  from  bad  debts 

••• 

•.. 

••• 

394  15 

6 

Amount  from  "  profit  and  loss"... 

•.• 

•.. 

«.• 

9,605     4 

7 

Audited  April  26,  1858.  £160,000    0    0 


E.  0.  WEEKES,  I  .  ,..  ^ 
THOS.  WALKER,  /  ^'^^"W"- 


Mr.  J.  S.  Willis  was  elected  to  the  seat  in  the  direction  yacated  by  the 
resignation  of  Mr.  Qeorge  Thome  on  a  yisit  to  England. 


SHROPSHIEE  BANKINQ  COMPANY. 

Thb  twenty-second  annual  meeting  of  the  above  company  was  held  on 
the  20th  July,  at  the  bank,  Shiffnal ;  Mr.  Henry  DickiiuBon,  in  the  chair. 
The  following  is  a  copy  of  the  report  of  the  directors  presented  to  the 
meeting : — 

"  Your  directors  have  much  pleasure  in  meeting  the  proprietors  on  the 
present  occasion,  and  in  reporting  on  the  progress  of  the  oank. 

'*  The  net  profits  for  the  year  amount  to  £4,091  16«.  Id.  To  this  sum  has 
been  added  £1,000  13«.  9d.,  the  balance  from  last  year,  making  a  total  of 
£5,092  9«.  lOd. ;  from  which  amount  has  been  taken  £2,025,  being  £3  per 
share  upon  the  675  shares  allotted  to  the  directors  in  consideration  of  the 
relinquishment  of  their  loans,  in  conformity  with  the  resolution  of  last 
yeiir*s  meeting.  This  leaves  an  available  balance  of  £3,067  9s,  lOd.,  which  the 
directors  place  at  the  divposal  of  the  meeting,  and  recommend  the  payment 
jof,  3i.  per  share,  being  5  per  cent,  on  the  present  capital  of  the  company, 
and  leaves  a  baUnce  of  £817  9«.  \0d.  From  this  Uiey  propose  to  take 
£750  to  plaee  to  a  reserve  fund,  and  to  carry  the  balance,  £67  9#.  10<i» 
to  next  year's  profit  and  loss  account. 


•Iff 


**  Thit  pcQtuiJi  atscijiiiic  itaiii&  ai§  £iili:w:f . — 

3fcrt  pr:fc  f rr  ti*  T*aff  ...         _         _         ^  £1.4fl  1«     I 
Bftlazu»  is^sm,  laks  psa?  ....      IjIM  13    9 


...  X3.MT     »  !• 


*"  Tb»  ftasocDESf  '^  ihMt  fettiu:  asiw  he/m  maBsed  kj  Mr. 

The  swo  lecIflLnj^  "iir^t^tTc^  were  iiiKB  r»-«&Me«i ;  tbt  _ 
■M«;  Bftiwit  Fitibicr,  4gpmsr-AahmikD. ;  Tbomaft  WcoTi^  Wiffiaa  Wjiej* 


CHEQUB  OF  MARRIED  WOMAX. 

SfB, — Can  TOO  inform  me  wib^tber.  hi  the  e»$e  of  a 
barnif^  •  separmte  hanking  aeeoims,  and  her  hiBhasd  pteaeiuiug  a 
dravn  tj  her.  pajatle  to  **  t^H,"*  vith  the  words  '^  or  bearer**  eraaed, 
cheqine  would  be  exempt  firom  «iamp  datj  mtder  the  new  act  ? 

I  imagine  that  in  rach  a  eafe  the  preecDtalion  of  a  die^pe  hj  te 
hosfcand  b  legailj  tantamount  to  preaentation  br  the  wife. 

^^'  ^  toot>obedi«iit]j. 

A  Baxkks. 
Z«uIm,  Jii/y  H/A,  18»9. 

[We  think  not.  The  hnsband  and  wife  may  be  treaied  aa  quite  £*tiaci 
perMMM  aa  regacdi  the  wi&'t  separate  propertj,  and  in  this  case,  we  Ihidk, 
thej  oo^t  to  be  so  regarded.  At  ad  eTents,  what  coosideraticm 
penny  be  in  eonq»ariaoa  with  the  risk  of  an  irrq^olari^  f  ] 


CHEQUES. 

8is, — ^In  joor  nomber  for  Angost,  will  joii  laToiir  me  with  ■■ 
the  following  qaeriea ; — 

1.  If  a  costomer  draw  a  cheque  on  a  banker  in  diis  town,  and 
the  amount  to  be  paid  to  the  account  of  Brown  and  Go.  at  the  I<ondoo 
and  Westminster  Bank,  does  snch  eheqae  require  a  stamp  ? 

2.  Does  a  cheque  drawn  bj  the  paymaster  of  a  regiment  require  a  stamp  f 

3.  You  say,  in  your  June  number,  that  a  cheque  under  20s,  ia  iDegaU 
Can  yon  reconcile  that  statement  with  17  k  18  Victoria,  cap.  83,  daaM9r 

Your  obedient  scrrant, 

A 
Xswef,  JmI^  nth,  1858. 


Note$  af  the  Month.  ^ 

[1.  Yes. 

2.  We  believe  cheques  drawn  on  certain  departments  of  the  Government 
are  exempt,  but  we  do  not  think  such  exemption  applies  to  an  ordinary 
banker. 

3.  It  is  still  illegal^to  draw  a  cheque  for  less  than  20«.  See  Qrani  o» 
Banking,  p.  21.  The  17  &  18  Vict.,  c.  83,  s.  9.^  does  not  have  the  effect 
supposed.] 


CROSSED  CHEQUES. 

Sib, — There  has  been  so  much  legislation  recentlj  respecting  "  cheqoes 
on  bankers,"  the  subject  has  become  somewhat  complicated,  and  indeed 
in  the  instance  of  the  \d,  stamp  it  requires  more  study  to  understand  the 
*'  exemptions  '*  than  the  act  itself.  A  difficulty  has  presented  itself  to  my 
mind  in  the  act  subsequently  passed  relating  to  the  "  crossing  of  cheques 
on  bankers"  (which  I  may  be  permitted  to  observe  I  consider  a  trouble** 
some  and  useless  piece  of  legislation).  The  difficulty  I  allude  to  is  as  to 
liability  of  a  banker,  in  the  event  of  his  payine  a  cheque  across  the 
counter  which  apparently  does  not  bear  any  crossme  with  the  name  of 
a  banker^  or  with  two  transverse  lines,  but  which  the  drawer  sub* 
sequently  states  did  bear  such  special  crossing  when  he  issued  it. 

Bankers,  to  protect  themselves,  should  really  require  their  customers  to 
send  them  advice  lists  of  such  crossed  cheques,  as  they  may  issue  and 
decline  to  pay  them  unless  so  authenticated. 

I  am,  sir,  your  obedient  servant, 

A  SUBSCSIBBR, 

Dublin,  nth  July,  1858. 

[The  point  referred  to  arose  in  the  case  of  Simmonds  v.  Taylor,  27 
Law  Journal  (C.P.)  45,  and  it  was  there  held  and  afterwards  affirmed  in 
error  that  the  banker  was  not  liable.] 


i^oU&  of  tl)e  iHont^. 


RBCEXPr  AHD  Draft  Stamfs.  —  In  the  quarter  eliding  March '  81,  1868. 
there  were  19,304,823  penny  receipt  and  draft  stamps  sold  in  the  UnitM 
Kingdom,  yielding  a  revenue  of  £80»436.  The  revenue  for  the  quarter  has 
.never  been  lower  Uian  £62,175,  nor  higher  than  £83,410. 

Lettebs  of  Ceedit  Bill.-^A  bill  of  Mr.  HorsfaU,  Mr.  K.  Hodgson,  and 
Mr.  Bovill  makes  letters  of  credit  transferable  and  liable  to  be  enforced  and 
sued  upon  in  a  Court  of  law  or  equity,  as  in  the  case  of  a  promissory  note 
payable  to  order. 

Lord  Johit  Russell's  Bahkruftct  Bill. — A  bill  has  been  introduced  in  the 
House  of  Commons  by  Lord  John  Russell  which  covers  158  pages  of  paper, 
and  contains  461  clauses.  The  following  are  the  principal  alterations  pro- 
posed :^1.  The  distinction  between  traders  and  non-traders  is  to  be  done  away 
with.  2.  The  county  court  Judges  are  to  have  the  powers  of  comndssionooi 
in  bankruptcy,  but  their  duties  are  not  defined.  8.  The  messengers  and 
brokers  are  to  be  done  away  with«  and  their  duties  performed  by  the  official 


t4M 


K^Ub  t^  ikt  MmUL 


torf'  Mnv^UfWr  if  fbe  cmfiwvY  Ve  k^  nmide^    5l  The  crefiSHV  are  t» 
«a  aMip»m-  «f  tlicir  ws,  md  fix  idr  rexsmienSaozL.  and  tbrr  mre  abo  to 
tkn/t  iutyw^Uffn  Vj  (rrerl»'.4  and   adiiw  ids.     C   The  faiiiifriwi  ia 
ieadoD  «r  ocrtificaica  v  aLod-^od.  Wi    d>e  emncMEkwr   is  sliD  t» 
Ac  p<^v«r  V/  Ac^T«  a  ^eliuv  of  a  omaficase.  to  raiprirf  h,  or  to 
4isiio«*  w  it.    7.  Eataseft  but  atiS  be  voqmd  to  under  ieedf  \ 
Wt  tkli  ax^de  coobs  obIt  af^^Soiiie;  vkere  ail  tjbe  cn£ton 
Briiaia.    &  Baadmota»  lor  eertaiB  oAbobk,  are  fiaUe  to 
CMBJDJiMkflMr  haa  tLc  pweri  of  a  migiftrate  to  csaibla  km  to 
f «r 


tka 


Ths  Dvmacr  Bavk.  XevcAanx-oa-Trsz. — Tice-Oimcellor  KiD3enIe|^  kii 
Made  aa  <rrder  nqnirixij^  uttrmtaxt  from  soeh  of  tBe  shareboldes  of  tbe  >ortb- 
saiberiand  aod  Dnrkam  I>L«tnet  B3uik  aa  hare  not  flMt  the  call  made  hf  tht 
Covt,  the  pajtjuu  to  be  nnde  br  the  2<Kh  of  Julj.  A  rcrj  large  fob  is  ret 
4ae  on  tha  ealL  Tba  calls  of  etgfat  in^ridaals  in  the  list  alone  aifwnt  m  ths 
af  peltate  to  opwaids  of  £450j(MtO. 


The  EiTf/wr  or  BrLuo%. — The  following  is  a  statement  of  the 

lion  from  London  daring  the  six  mooths  ending  the  3(hh  of  Jane  : — 


export  of  bol* 


India,  including  Cejloo 

China  and  the  mratta  ... 

Cape  of  Good  liope  and  Man- 
ritias  ... 

Aostralla.  Tasmania,  and  New 
Zealand 

United  £^tes 

Hambargh,  Belgiam,  and  Rot- 
terdam 

France,  viA  Boulogne,  Calais, 
and  Dunkirk  

Peninsula  and  Mediterranean, 
with  Cfinstantinople 

West  Indies 

Brisils 

AfHoft 


•*• 


••• 
••• 


••• 
••• 


ToUl  ... 


£44,540 
370 

183,840 


252,630 

818,e00 

5,181,440 

81,480 

10,280 

126,320 

720 


...|    6.700,220 


£2,228,080 
702,230 

25,650 


9,000 

1,025,700 

216,700 

10,100 

62,230 

56,790 

500 


£4.336,980 


£2,272,680 
702,600 

209,490 


261,630 

1,844,300 

5,396,140 

91,580 

72,510 

183,110 

1,220 


11,037.200 


£5,639,919 


3,166480 
282,500 


411,500 

1,985^000 

403,300 

433,500 

579,600 

24,900 


12,906^90 


DIVIDENDS  UNDER  FAILED  FIRMS. 

At  ft  meeting  on  30th  July,  of  the  inspectors  of  the  estate  of  Mesnv. 
Bennoch,  Twentyman,  and  ifigj;,  who  failed  on  the  9th  of  NoTember  last, 
ai  silk  aj|;eQts,  it  was  resolved,  in  accordance  with  the  authority  granted  bj 
the  creditors  for  a  composition  to  be  entertained  as  soon  as  6«.  in  the 
pound  had  been  paid,  to  accept  a  final  distribution  of  9d,  in  the  pound,  on 
oondition  that  it  is  •ffeoted  bofore  the  Ist  of  December  next. 


ItfoniUjf  Chronology.  64D 

The  inspectors  of  the  estate  of  Messrs.  Sanderson,  Sandeman  and  Ck>., 
faave  issued  a  circular  announcing  a  further  di^ribution  of  2s.  6<l.  in  the 
pound.  A  first  dividend  of  6s.  8<2.  is  also  payable  this  week  to  the  creditors 
•of  Messrs.  Maitiand,  £wing  andCo.,  who  suspended  on  tlie  3rd  of  AprU. 

A  further  dividend  of  Is,  (making  19j.  ^.  m  tiie  ponnd)  is  «nnoimoell 
by  the  official  manager  of  the  Koyal  British  Bank,  and  the  use  of  th# 
^tunda  at  the  Bank  of  England  having  been  granted  to  Mr.  Harding  for 
the  loth,  11th,  and  12th  of  August.  Che  payment  will  be  made  there  on 
those  days. 

A  first  dividend  of  about  3s.  in  the  pound  has  been  officially  announced 
through  the  Gazette^  under  the  estate  of  Messrs.  Oak  And  Snpi^^  of  flapdr 
ford  Foram,  bankers. 


^3 


MEEOANTILB  SUSPEBJSIQNSl. 

3?HB  following  are  the  mercantile  suapensioDSidncing  ifchetnonlfti 
June. — ^Meesvs.  Skeen  and  freeman,  London,  timber  IwokaBs. 
«luly.-*-M.  Domingo  Ferreira,  Bio  Janeiro,  merefaant. 

Messrs.  lArpent,  Saunders  and  Co.,  OalcoMa,  ivmidbaBli^ 
Messra.  Aaifey,  Wilson  and  Co.,  Bio  Janeiro,  aaeiwhunta. 
Mr.  Gharles  onewin,  London,  timber  merchani. 
Mr.  E.  Au.  fikeen,  timber  merchant,  London. 
Messrs.  Astley,  Williams  and  Co.,  Lineopoal, 
Messrs.  Goz«  Brothers,  Livsxpool,  uron  meanhantoL 
Mr.  W.  Jeffries,  Dudley,  iron  manufacturer. 
.Messrs.  Seaman  and  Keen,  London,  silk  trada. 


MONTHLY  OHBONOLOGT. 

Jxme  80.— Failure  df  Messrs.  Skeen  and  Freeman,  tiiiA>erl}rofeen,'WUh%Bft^ 
Uties  amonnting  to  :£34,000.  At  a  meeting  of  oredttora,  ^it  was  docidad  *that<ttMi^ 
estate  should  be  administered  in  bankruptcy. 

80.— Intelligence  rsceived  of  the  suspension  <of  M.  iDoniingD  '^neiia,  mn^ 
fihant,  of  Rio  Janeiro,  with  liabilities  said  to  reaoh  £700,000. 

July  1.— Failure  announced  of  Messrs.  Larpent,  SaondsKp  4a»d  A)., 
chants,  of  Calcuttai  for  £75,000. 

2.-*  Announcement  of  the  failure  of  Messrs.  Astley^  WilAOn  and  Co^  of 
Janeiro.    Debts  estimated  at  £150,000. 

9.— Suspension  of  Mr.  Charles  Snewin,  timber  merchant  Xidlillities  2%4,(X)iO. 

11.— Stoppage  of  Messrs.  Astley,  Williams  and  Co.,  of  Liyerpool,  merchanti. 
Jjiabilities  supposed  to  reach  about  £150,000. 

12. — Intelligence  received  of  a  dreadful  massacre  at  Jeddidi  of  the  ^dle  of 
the  Christian  population  by  the  Mahommedan^ 

14.— Failure  of  Messia.  Cok,  Brothers,  iron  meBcfaants,  djiiveipooL  Amoont 
4)f  liabilitiee  about  £50,000. 

23.— Suspension  of  Mr.  W.  Jeffries,  Hart's  BiU  .Lran  W/»rkh  BR»»f)r  jHiU, 
Dudley.    Liabilities  £10,000. 

26. — Baron  Lionel  de  Bothschild  took  the  oaths  and  Jua  itfytifi  ^  JSAfia^rflf 
Commons. 

26.— Failure  of  Messrs.  Seaman  and  Keen  in  the  iSOf^  tolfla. 


■^■^' 
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BA^^KiyG  OBrrUART. 

Ob  die  4tli  of  JuIt.  at  liis  n»iiL.'ace.  \el^>a  ;^i.uare»  BLickfriivs*  Mr.  Bobewi 

M.&thers,  apw^hni^  '^(  dfty-dve  yei.-^  lj  ciu   BuUik  •>(*  EagUxKl  and  cbaiij  jears 


REVIEW  OF  THE  MOXET  MARKET  FOR  THE  MONTH  OF 

JULY,  l95S. 

Tin  stmie  of  finiuieul  and  mercantile  aff:iir9  dorin^  tb«  port  month  has 
bH  been  extrmordinarj.  Favoorahle  weatuer  for  the  progress  of  the  crope* 
and  an  easy  mooeT  market,  hare  eootributed  to  restore  confidence,  notwith- 
standing  aoempis  to  di:^tort  the  riew^  of  the  Emperor  Napoleon  ihroogh 
the  eompletioii  of  Cherboorg.  ArriTals  of  gold,  both  from  America  and 
Aostralia,  hare  at  the  5ame  rime  a^^isted  to  impn^ve  the  condition  of  the 
markets,  whichy^  thoagh  soi^ring  fn»m  the  oniinarj  inactiTitj  of  boc^ineii 
experienced  at  this  period,  have  been  in  a  better  ^itoation,  more  particu- 
larij  daring  the  laat  week.  It  is  quite  certain  that  the  abundance- of 
imemplojed  capital  most  erentnallT  find  »ome  rent,  »ince  the  present  rate 
of  accomolation  eannoi  proceed  without  producing  a  strong  effect  in  one 
quarter  or  another.  The  amelioration  which  has  taken  place  in  the 
appearance  of  foreign  politics,  the  subsicknce  of  the  American  difficultj, 
and  the  expectation  that  the  forthcoming  demonstration  on  the  coast  of 
France  will  bo  attended  with  the  moe^t  satisfactory  re^uks,  will  assist  to 
feanimate  the  Tarious  departments,  and  to  create  greater  buojancj  in  the 
•tock  markets.  The  Bank  rate  of  discount  is  stiil  3  per  cent.,  but  in 
Lombard -street  and  at  the  joint-stock  banks  fi^^t-cias5  paper  can  freely  be 
negociated  at  2|  and  2\  per  cent,  though  the  average  terms  are  2}  and  2}. 
So  plentiful  is  accommodation  in  the  Stock  Exchange,  that  advances 
can  be  obtained  on  English  securities  at  I  to  1 4  per  cent.  If  trade  were 
9iiddeolj  to  improve,  and  the  demand  for  money  to  be  t^tiniulated  through 
tbia  source,  the  state  of  things  would  rapidlj  alter*  and  the  expansion 
prove  of  a  most  important  character. 

-  In  the  English  Funds  the  fiuctuation  has  been  ab^ut  one  and  a  quarter 
per  cent.,  with  an  actual  rise  of  about  three-eighths.  Business  has  been 
mfloenoed  by  a  variety  of  circumstances,  and  the  speculators  after  press- 
iilg  sales  for  a  fall,  and  carrying  prices  down  to  ^§.  have  since  operated 
in  the  contrary  direction.  The  payment  of  the  dividends  and  the  invest* 
iQents  of  the  public  have  in  some  measure  restored  a  good  and  favourable 
tone  to  business.  Exchequer  bills  have  slightly  advanced  through  the 
increased  ease  in  the  money  market. 

Business  in  the  foreign  stock  market  this  month  has  not  been  very  active, 
and  the  operators  have  exhibited  a  disposition  to  limit  tran^actions.  Thi» 
•rises  from  the  indisposition  to  speculate,  but  the  tendency  has  bitterly  been 
rather  in  such  a  direction.  All  descriptions  have  comparatively  improved^ 
but  after  all  the  rise  has  not  been  important.  Within  the  last  day  or  two 
prices  have  again  relapsed,  though  not  to  any  great  extent.  The  half 
monthly  differences  were  very  fairly  met. 

The  railway  market  has  fluctuated  considerably,  but  the  transactippff 
have  been  principMly  oh  the  favourable  side.  The  easiness  of  money  aAd 
the  more  encouraging  prospects  of  general  financial  affairs  have  created 
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partial  confidence,  still  it  is  feared  the  result  of  the  half-yearly  accounts 
Trill  prove  discouraging.  Traffics  have  not  recovered  for  many  weeks  past, 
and  although  the  summer  season  has  pet  in,  it  has  not  produced  the  usual 
beneficial  consequences.  Meanwhile  there  is  not  any  activity,  and  prices 
after  having;  reached  a  certain  point,  are  again  receding.  The  late  fort- 
nightly settlement  has  been  adjusted  with  scarcely  any  difficulty. 

Joint-stock  bank  shares  are  better,  the  character  of  the  reports  being 
favourable,  and  consequently  an  advance  has  taken  place  in  prices.  Some 
speculations  for  the  fall  had  been  entered  into,  but  the  results  of  the  meet- 
ings being  contrary  to  what  was  anticipated,  two  dealers  have  failed 
through  their  inability  to  discharge  losses.  The  market  for  the  whole  of 
these  st'curities  is  now  stronger  than  it  was  at  the  close  of  last  month. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Bailway  Shares  during  the  month  just  concluded  . — 


Price  on 
June  29. 

Higliest. 

Lowest. 

Price  on 
July  17. 

English  Funds. 

Consols        ...         ...         •••         ••• 

95} 

96} 

94| 

951-95} 

Exchequer  bills      

37*.  pm. 

39«.  pm. 

30f.pm. 

365.  to 
395.  pm. 

Foreign  Stocks. 

Brazilian      ., 

102 

103} 

101 

103 

Buenos  Ayrcs          

83i 

83} 

80 

80 

Chilian         ...         .«• 

105 

106 

104^ 

104} 

Dutch,  2\  per  cent.           

C7 

67 

65} 

66} 

Mexican       ...         ...         •••         ... 

191 

20 

19| 

19} 

Peruvian,  4^  per  cent. 

87 

90 

87 

89} 

ttussian        

— 

113 

112 

113 

Spanish        ...         •••         ...         ... 

45 

45 

43} 

431 

Turkish,  6  per  cent.           

94  f 

96 

94} 

95} 

Ditto,  4  per  cent.           

1041 

105} 

104 

105} 

KailVat  Shares. 

Brighton      ...         •••         •••        ••• 

107f 

110 

106} 

109 

Caledonian 

73i 

79 

70} 

76{ 

Eastern  Counties 

60^ 

62} 

58} 

61} 

Great  Korthern 

lOOi 

102} 

96} 

102 

Great  Western 

49} 

51 

48} 

49} 

Lancashire  and  Yorkshire 

89} 

92} 

88| 

91} 

London  and  North  Western 

89| 

92} 

88} 

91} 

Midland       ...         ...         •••         ••• 

90| 

93} 

89} 

92} 

North  Staffordshire           

111 

12 

Hf 

11} 

South  Eastern 

66^ 

68 

65 

68 

South  Western        

91} 

95 

91 

94} 

York,  Newcastle,  and  Berwick     ... 

89} 

91} 

88} 

91 

York  and  North  Midland 

691 

.73 

68} 

72} 

East  Indian 

104f 

105} 

101}x.in. 

104} 

Northern  of  France          

37J 

371 

35| 

36f 

THE  GRAIN  TRADE. 

The  harvest  is  now  beginning  to  get  general  throughout  the  country ;  in 
some  districts  wheat  has  not  only  been  got  in,  but  has  been  taken  to 
market,  and  where  such  hot)  been  the  case  uie  quality  has  been  described 
Hii  yery  good.    From  all  quarters  the  •ccounta  of  the  wheat  crops  are  W9ll 


of,  ami  1^  yiM  viQ  W  ^mie  ui>  to  Ibe  mwsm^,  if  ■at 
Bmrkfj  on  &e  wk«i*  if  imx  likelT  to  prore  wmA  m  ffB*' 
m  t2i«  earlier  put  of  tLt  aemi<m  MMkUc'tftMitd,  ^md  oM«  will  be  '. 
tkvt  thmk  ffjt  hfjEDit  j^sMJif  |*sti.     Bean*  are  aiM  a  bttd  erop.     Is 
of  the  iBtfDtii  vbeat  cf<aiaanded  ounadcnblj  lugber|iffieea. 


the 


tbe  last  f ev  dara,  tlie  nurkfeu  tbrcw^lMMt  tlie  oooBtiy 

the  txtest  of  from  2».  to  Jj.  Barier.  <iatt  aod  tf  ■  hare  ^reatlj 

SB  Fa^oe,  aad  tiiere  ^Msi  Doi  at  prtMDt 


Tbe  Ocsette  nAmm  for  Bnn^sad  aod  Wales  hare  becB : — 

W««k  WlMftl,  WmUy  Biz  W«ate* 

«BAiV                   <^.mU.             ▲▼«»««.            Avience.               Daly.  LMtfc 

l»t.                                                   c.      ^               B       d.             m.     d.  M.     4, 

JiiDe2« 67.915     ...     43     0     ...     44     3     ...     1     0  ...     59    3 

im^    a «3J3«     ...    42     8     ...    43  11     ...     1    «...     69    3 

„    10 66,644     ...     43     4     ...     43     8     ...     1     0  ...     61     8 

„    17 91^2     ...     45     3     ...     43    9     ...     1     6  ...     62     1 

The  importatiooB  since  tbe  bazreat  of  1^7  bare  been : — 

Wheat.  OtkflrGnia.        TocbI 

Qrft.                       Qn.     .  Qn. 

Fortj-eigbt  weeks  ended  laib  June  ...     3,643.705      3.538.349  7,182,054 

Four  weeks  ended  14tb  Jnlj              ...        464,514         299,192  763,706 

^m^^K^^^^^^mm^^^^                      ^^^^B^^^^M^B^H^^  ^^^^^m^^mmm^^^ma^ 

4.108,219      3,837,541  7,915.760 

.And  tbe  weekly  avermges  bare  been : — 

Fortj-eigbt  weeks  ended  lOtb  June       ...     76.000           73,009  149,000 

Foarweeksended  14tb  Jnlj                   ...116,000           75,000  191,009 

More    40,000             2,900  42JI00 


THE  STATE  OF  TRADE. 

BcSTKESS  bfts  certainlj  been  better  in  tiie  manDfacturing 
prices  have  slightly  recovered.  The  operations,  althongb  not  on  an  exten- 
sive KCale,  show  that  the  export  trade  is  in  a  more  eneoaraging  position, 
and  that  if  confidence  shall  be  restored,  there  will  be  ap^dilj  greater 
actiTttj. 


V0TICE8  TO  COEBESFOlTDBirrS. 


Tlie  premnre  of  the  Joint-fitock  Btnk  Meeting;*  thii  month  hai  compelled  the 

iff  fome  oomroairioitkiDi  and  reviews.    Correspondenu  will  please  nndeeitaad  that 

ktton  to  Mcore  punctual  attention  abould  be  forwarded  b^  tbe  20th  of  the  aHoth. 

fleportt  i3€  Pruvinctal  Joint^Htock  Banks  are  eameatly  eoliated. 
B.  H.  (Kxeter)— You  cannot  do  better  than  purchase  the  three  works  named.    A  littla 

book  just  publislied  by  Groombridge  and  t^ona,  entitled  a  Handy  Guide  to  Soft  /kms^ 

-m«Nfi,  will  give  Ihe  greater  part  of  the  infiormaticn. 
Am  KxPKBiBiicici)  Camiier  (Glasgow)— It  is  well  understood  that  a  doubt  axifta  apon 

the  poiotf  but  the  public  appreciate  the  caution  displayed. 
IvvKsnoAToti—The  efficiency  of  audits  In  any  shape  has  been  qucationedl  cqMcially  if 

kfiarery  or  eottarioa  exists  aaaoog  offidati. 


THE    BANKEES'    MAGAZINE; 

AKD 

journal  of  tbe  iHonep  Marktt 
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THE  BANKING  COMMITTEE  REPORT. 

Considering  how  many  conflicting  opinions  exist  upon  the 
subject  of  currency  and  banking,  even  amongst  practical  men, 
whose  long  experience  and  successful  following  of  the  business 
of  bankers  entitle  them  to  be  regarded  as  authorities^  and  how 
dogmatically  every  theorist  maintains  his  own  particular 
doctrine^  even  to  its  minutest  detail^  refusing  concession  and 
scorning  compromise,  it  would^  perhaps^  be  unreasonable  to 
expect  in  any  committee  of  the  House  of  Commons,  impartially 
constituted,  so  much  of  unanimity  as  would  be  sufficient  to  pro- 
duce a  report  of  a  decided  character,  and  containing  recom- 
mendations upon  which  practical  legislation  might  be  founded. 
The  committee  upon  the  Bank  Acts  appointed  first  in  the 
session  of  1857,  and  re-constituted  in  the  session  of  1857-58, 
just  concluded,  have,  during  the  two  Parliamentary]  years  over 
which  their  labours  have  extended,  carried  their  inquiry  into 
every  branch  of  the  wide  and  difficult  subject  referred  to  them. 
They  have  discussed  over  again  the  policy  of  Peel's  Act  of  1844 
— they  have  examined  witnesses  as  to  its  operation — they  have 
collected  the  opinions  of  the  convertible  men  and  the  non-con- 
vertible men  of  the  metallic  currency  advocates,  and  of  the 
champions  of  paper  as  against  gold — they  have  taken  evidence 
as  to  the  bearing  of  the  £14,000,000  limit  in  enhancing  or 
mitigating  the  natural  difficulties  consequent  upon  periods  of 
financial  pressure — and  they  have  sought  advice  as  to  whether 
the  public  are  losers  or  gainers  by  the  bargain  which  allows  the 
Bank  to  charge  interest  for  advances  to  the  Exchequer  on 
securities  which,  on  the  other  hand,  form  the  basis  in  part  of  its 
own  note  issues.  Upon  all  these  points,  and  many  others,  they 
have  carried  out  a  most  elaborate  examiuation ;  but  the  condu* 
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Mt  wfckk  dcj  kare  amrcd  we  are  left  to  gaAer  iufineii- 
lisfcllT  firaon  the  coozie  of  arj^iimsu  panacd  a  the  mdoalited^ 
wiAe  and  earefiilhr  waeied  docomezit  wLick  records  tke  aooom- 
plahnunit  of  the  casik  cntnsstcd  to  them,  rather  than  firom  anj 
aathoritatiTe  dcdantsoo  of  principley  or  the  open  reeognitaoB  of 
cxiadii^  erOft,  and  the  sri<s;^estioo  of  powihle  remediei  Sommiei 
mffMk  the  testiiDOOT  addooed  before  them. 

With  Tt:^iid  to  the  rerr  important,  and,  in  point  of  fiict,  the 
sain  qoestioB  of  the  inqnirr,  whether  the  aDegatiOQ  that  the 
Act  of  1844,  if  not  the  immrdiate  caose  of  the  financial  crias 
in  1847,  and  sobaeqaentlr  of  that  of  1857,  at  least  contributed 
largeij  in  both  inftancea  to  the  catastrophe^  thej  as  Cv  at 
pomUe  aroid  expream^  anj  positiTe  opinion,  dioo^  the 
general  phraaeola^  ther  emploT  in  toodiin^  upon  this  qnertion 
leads  to  the  condnsion  that  in  the  liew  of  the  compiler  of  the 
vqport,at  least,  the  tbeorr  of  that  Act  is  aoond;  that  in  practice 
it  is  not  liable  to  the  nnmeroes  charges  whick  hare  been 
brongfat  against  it  bj  the  adrocates  of  paper  w^aoej;  and  that 
it  is  the  dntj  of  Parliament  to  maintain  it  in  ita  integrity. 
Snch  being  obriooslj  the  leaning  of  the  majcxitjr  of  the  oom- 
mittee,  it  is  to  be  regretted  that,  s^^arentlj,  an  amiable  desire 
to  conciliate  adrerse  opinions  dioold  hare  prevented  their 
recording  the  resolts  of  their  investigation  in  this  reqpect  in 
^ain  words,  backed  bj  the  anthoritj  of  a  formal  rea(dntioii» 
eren  tboogh  it  were  carried  against  a  minority. 

This  of  all  others  is  a  question  too  momentous  to  remain  in 
abejance.  Nothing  can  be  more  inconrenient  than  the  law 
which  r^^ulates  the  natural  currency  and  establishes  the  re- 
lations between  the  national  Bank  and  the  State  should  be 
subject  to  doubt  and  uncertainty ;  and  the  most  unsatisfiictoiy 
ibature  in  the  present  report  is  tUs  seemingly  studied  aroidanoe 
of  a  distinct  and  definite  declaration  as  to  the  main  principles 
of  the  Act.  But  although  they  pronounce  no  judgment,  the 
committee  quote  facts  to  show  that  one  great  object  which  the 
framers  of  the  existing  law  had  in  contemplation  has  been 
accomplished — yiz.,  the  maintenance  of  an  adequate  supply  ci 
bullion  in  the  Bank.  Prerious  to  the  year  1S44,  they  say  that 
the  stock  of  bullion  had  been  reduced  to  £1,261,000  in  1825, 
to  £3,831,000  in  1837»  and  to  £2,406,000  in  1839;  whereas 
since  the  passing  of  PeePs  Act  the  lowest  amount  at  which  the 
bullion  in  the  Bank  stood  was  during  the  crisis  of  1847,  when 
the  return  gave  £8,313,000,  aud  again  during  the  crisis  of  the 
autumn  of  last  year,  when  the  total  amount  of  gold  in  the 
Bank  was  £6,080,000. 

At  first  sight  it  might  be  imagined  that  this  result  was  owing 
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to  the  enormous  imports  of  the  precious  metals^  whicli  have  of 
late  years  been  flowing  in  from  sources  altogether  new  since 
1844 ;  but  this  hypothesis  is  shaken  from  its  foundation  when 
we  observe  that  the  Bank  had  a  larger  supply  of  bullion  by 
2J  millions  during  the  pressure  of  1847 — ere  California  had 
begun  to  export  gold^  or  the  vast  auriferous  deposits  of 
Australia  had  been  discovered — ^than  in  1857^  when  these  amelio- 
rating influences  were  in  full  operation.  If,  therefore,  the 
increased  supply  in  the  hands  of  the  Bank  during  1847  and 
1857^  as  compared  with  1825,  1837  and  1839,  be  not  ascribable 
in  some  measure  to  the  working  of  the  Act,  we  must  look  for 
the  improvement  to  causes  which  do  not  usually  act  in  that 
direction  when  a  financial  panic  reigns — ^viz.,  the  favourable 
state  of  the  exchanges  and  the  balance  of  trade. 

Having  thus  evaded  their  responsibility  in  the  major  question,' 
it  is  by  no  means  surprising  that  they  should  have  passed  over 
many  of  the  minor  points  in  a  manner  equally  unsatisfactory. 
They  enter  largely  into  the  subject  of  note  issues  and  the  con- 
vertibility of  notes ;  but  whether  they  agree  that  provision  for 
convertibility  affords  all  that  is  necessary  in  the  way  of  pro- 
tection in  such  over  issues  is  not  stated.  Very  minutely,  likewise, 
do  they  inquire  into  the  system  of  Irish  and  Scotch  banking,  aa 
it  exists  under  the  Supplementary  Act  of  1845,  but  they  pro- 
nounce no  opinion  whether  that  system  is  all  that  can  be  desired, 
or  whether  it  is  susceptible  of  improvement.  In  dealing  with 
the  question  of  note  issues  in  Scotland  and  in  Ireland,  and 
considering  the  desirability  or  otherwise  of  prohibiting  the 
circulation  of  notes  of  a  lower  value  than  £5,  it  is  time  they 
offer  something  like  a  suggestion  when,  after  remarking  that 
the  failure  of  the  Western  Bank  of  Scotland  had  withdrawn 
£338,000  from  the  note  circulation  of  that  country,  they  say, 
''it  is  questionable,  therefore,  whether  the  rule  should  be 
enforced  there  and  in  Ireland."  But  generally,  in  reference  to 
the  issue  of  small  notes  in  Ireland  and  in  Scotland,  they  formally 
reserve  the  whole  of  that  question  without  prejudice  for  the 
future  consideration  of  Parliament. 

Turning  to  another  part  of  the  subject  which  has  been  much 
discussed,  the  limit  upon  which  the  Bank  of  England  is  autho- 
rised to  issue  upon  securities,  although  the  committee  do  not 
offer  any  recommendation,  it  may  be  safely  gathered  from  the 
prominence  which  they  give  in  their  report  to  the  evidence  ot 
Mr.  Weguelin,  that  they  coincide  with  him  that  if  the  limit 
of  issues  unbacked  by  bullion  was  raised  from  £14,000,000  to 
£16,000,000,  it  would  not  increase  the  circulation  to  that 
amount,  but  that  the  extra  £2,000,000  would  be  kept  in  reservCj 
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or  the  bullion  would  be  diminished  in  proportion^  so  that  the 
circulation  would  remain  the  same.  In  the  same  way,  with 
regard  to  the  power  of  dispensing  with,  or  rather  suspending^  the 
operation  of  the  Act  in  times  of  financial  and  commercial  diffi- 
culty, when  only  its  action  can  be  sensibly  felt^  the  committee 
refer  to  the  view  enunciated  by  the  high  authorities  examined 
before  them^  without  saying  whether  they  dissent  from  or 
concur  with  them,  but  leaving  the  reader  to  infer  the  latt^. 
We  are  told  that  the  present  directors  of  the  Bank  are  of  opinion 
that  this  power  should  remain  with  the  Grovemment,  that  they 
consider  that  the  Act  has  upon  the  whole  operated  not  as  a 
fetter  but  as  a  support  to  the  Bank,  and,  by  maintaining  its 
Bupply  of  bullion,  has  enabled  it  to  afford  assistance  to  com- 
merce at  periods  of  monetary  pressure,  which  it  could  not 
otherwise  have  done,  and  that,  therefore,  the  directors  recom- 
mend that  no  relaxation  should  take  place.  ''  In  this  opinion,'^  say 
the  committee,  **  the  Governor  of  the  Bank  of  Ireland — the  repre- 
sentatives both  of  the  chartered  and  unchartered  banks  of 
Scotland — the  chairman  of  the  association  of  private  country 
bankers,  and  Mr.  Alderman  Salomons  of  the  London  and 
Westminster  Bank,  concur/'  A  stronger  array  of  authority  it 
would  be  difficulty  to  bring  to  bear  upon  any  subject  connected 
with  the  principles  and  practice  of  banking  and  finance;  and 
hence  it  is  the  more  extraordinary  that  the  committee  should  have 
considered  it  prudent  so  carefully  to  guard  themselves  against 
the  expression  of  any  opinion,  on  their  own  part,  as  to  the  policy 
or  bearing  of  the  Act,  the  operation  of  wluch  was  refen^  to 
their  inquiry. 

Than  the  careful  and  singularly  lucid  account  which  the 
report  contains  of  the  course  of  events  in  the  ten  years  which 
intervened  between  the  financial  crisis  of  1847  and  the  subse- 
quent convulsion  of  1857,  nothing  can  be  more  interesting  or 
instructive.  To  our  historical  literature,  in  so  far  as  it  supplies 
a  carefully  compiled  and  succinct  narrative  of  the  financial  and 
mercantile  progress  of  the  country  during  that  interval,  and  of 
the,  in  many  respects,  extraordinary  phenomena  which  charac- 
terised it,  this  portion  of  the  document  will  form  a  most 
valuable  addition.  Reviewing  the  circumstances,  and  connecting 
them  with  the  events  which  occurred,  they  mention  three 
influences,  which  everyone  acquainted  with  the  mercantile 
affairs  must  at  once  recognise,  as  having  exercised  a  powerful 
influence  in  this  country  during  the  past  ten  years.  These  are : 
1.  An  unprecedented  extension  of  our  forei^  trade.  2.  An 
importation  of  precious  metals  on  a  scale  unknown  in  history 
since  the  first  discovery  of  America.    3.  A  most  remarkable 


The  Savings  Bank  Parliamentary  Inquiry.  65il^ 

development  of  the  economy  afforded  by  the  practice  of  banking 
for  the  use  and  distribution  of  capital. 

They  show  that  our  exports  had  increased  from  £60,000,000 
(beyond  which  they  had  never  reached  before  1848)  to 
£122,000,000,  at  which  they  stood  in  1857;  that  in  seven 
years,  from  1850  to  1857,  the  amount  of  gold  received  int6 
Europe  was  107|  millions;  and  that,  deducting  exports,  the 
balance  of  increase  in  the  seven  years  still  remains  at 
£80,700,000.  And  they  estimate  that  the  gold  coin  in  circu- 
lation has  risen  to  £50,000,000,  while  the  note  circulation, 
unrepresented  by  bullion,  is  31^  millions.  They  state  that  the 
increase  of  banking  accommodation  and  bill  discounting  kept 
pace  with  this  remarkable  development  of  wealth,  and  that  the 
stimulus  which  the  redundancy  of  money  naturally  gives  to 
commercial  enterprise  and  speculation,  was  extended  beyond  its 
legitimate  limits  by  the  facilities  afforded  for  credit.  The  open 
credit  system  they  enter  into  at  length,  and  exhibiting  generally 
the  unsoundness  of  trade  as  it  existed  last  year,  and  for  some 
time  previously,  to  that  cause  attribute  the  crash  which  in  this 
country  followed  the  American  failure  of  last  year,  and  report 
that  the  commercial  crisis  in  this  country  was  mainly  owing  to 
excessive  speculation,  abuse  of  credit,  and  to  a  system  of  open 
credits,  accommodation  bills  and  re-discounts — exonerating  th^ 
Bank  Charter  Act  from  having  had  any  share  in  its  origin, 
and,  as  far  as  anything  appears  to  the  contrary,  from  having  by 
the  stringency  of  its  provisions  aggravated  the  evil.  In  effect, 
this  is  rather  a  verdict  of"  not  proven'*  than  *'not  guilty,'*  leaving 
the  same  question  again  to  be  tried  on  the  next  recurrence  of  a 
similar  financial  convulsion. 


THE  SAVINGS  BANK  PABLIAMENTARY  INQUIRY. 

Were  there  no  considerations  of  higher  moment  connected 
with  the  subject,  the  fact  that  these  savings  banks  deposita 
amount,  together  with  the  accumulations  of  interest,  to,  in 
round  numbers,  thirty-five  millions  and  a  quarter,  is  suffi- 
ciently important  to  command  for  these  institutions  the  super- 
vision and  care  of  the  Legislature.  But  of  much  greater 
consequence  than  the  pecuniary  question  is  the  bearing  which 
savings  banks  have  upon  the  social  condition  of  the  people,  by 
promoting  habits  of  temperance,  forethought  and  self-reliance. 
Again,  the  savings  bank  book,  or  rather  the  deposit  which  it 
represents,  trifling  though  it  may  be,  is  a  symbol  of  the  stake  the 
depositor  has  in  the  'country ;  and,  as  in  the  case  of  the  broad 
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acres  of  the  landed  proprietor^  or  in  the  Bank  Stock,  shares  and 
other  investments  of  the  great  capitalist,  are  the  best  security  that 
can  be  offered  for  his  loyalty,  his  love  of  order,  and  his  respect 
for  the  laws  of  his  country.  There  are  few  of  our  institutions, 
therefore,  that  ought  to  be  regarded  as  more  thoroughly  national, 
or  more  deserving  of  the  sympathy  and  support  of  all  classes  of 
the  community.  The  disruption  of  public  confidence  occasioned 
by  the  savings  bank  frauds  a  few  years  ago,  and  the  discovery 
then  for  the  first  time  made  that  although  nominally  Crovem- 
ment  institutions,  and  managed  under  Government  control,  the 
depositors  had  no  guarantee  for  their  money  save  the  respecta- 
bility and  solvency  of  the  local  managers,  naturally  brought 
the  attention  of  Parliament  to  bear  upon  the  subject,  with  a 
view  to  the  remedying  of  this  evil.  Measure  after  measure  has 
been  introduced  for  this  purpose ;  but  owing  to  the  strong 
objections  raised  against  the  very  natural  requirement,  that  if 
the  Government  are  to  be  responsible  the  management  must  be 
in  their  hands,  no  practical  result  has  up  to  the  present  time 
followed. 

In  February  last,  the  House  of  Commons  appointed  a  select 
committee  to  inquire  into  the  Acts  relating  to  savings  banks, 
and  the  operation  thereof.  The  committee  was  composed  of 
some  of  the  most  practical  men  in  Parliament,  induitiiig  Mr. 
Estcourt,  Mr.  Henley,  Sir  H.  Willoughby,  Mr.  Adderley,  Lord 
Goderich,  Mr.  T.  Baring,  and  others,  and  after  an  inquiry 
which  extended  over  five  months,  in  the  course  of  which  they 
availed  themselves  of  the  experience  of  Mr.  Tidd  Pratt  the 
certifying  barrister.  Sir  Alexander  Spearman,  Lord  Monteagle, 
Mr.  Boodle  the  savings  bank  actuary,  and  others  connected 
with  the  management  of  savings  banks,  both  in  the  metropolis 
and  in  the  provinces,  they  at  the  close  of  the  session  embodied  the 
result  of  their  labours  in  an  elaborate  report.  In  this  docu- 
ment they  review  the  course  of  past  legislation,  the  central 
authority  of  the  National  Debt  Office,  and  the  practice  with 
respect  to  investment  and  repayment  of  balances,  the  question 
of  Parliamentary  guarantee,  and  the  relations  between  the 
<}entra]  and  local  offices,  and  the  mode  of  providing  for  future 
expenditure. 

Upon  the  first  of  these  points  they  declare,  that  the  existing 
state  of  the  law  is  '^unsatisfactory  and  uncertain,  diffused  through 
Acts  partially  rescinded,  and  which  nowhere  presents  a  clear  and 
distinct  announcement  of  the  duties,  liabilities,  or  rights  of  any 
of  the  parties  concerned  in  the  management  and  welfare  of  these 
institutions.^'  In  reference  to  the  second  point,  they  report 
that  a  limited  control  over  savings  banks  has  been  assigned  to 
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the  Commissioners  for  the  Redaction  of  the  National  Debt, 
relating  almost  entirely  to  the  legislation  of  the  savings  bank 
on  its  first  establishment,  which  is  exercised  through  the  iostm- 
mentality  of  the  certifying  barrister,  and  the  administration  of 
the  funds  transmitted  by  the  trustees  to  the  commissioners  for 
investment.     The  commission  for  the  management  and  invest- 
ment of  these  funds  consists  of  the  Speaker  of  the  House  of 
Commons,  the  Chief  Baron  of  the  Exchequer,  the  Master  of  the 
Bolls^  the  Accountant-General  of  the  Court  of  Chancery,  the 
Chancellor  of  the  Exchequer,  and  the  Grovemor  and  Deputy- 
Governor  of  the  Bank  of  England ;  but  it  appears  from  the 
evidence  of  Sir  Alexander  Spearman,  that  the  duty  of  invest* 
ment  is  performed  entirely  by  the  Comptroller  of  the  National 
Debt  Office,  under  the  immediate  direction  of  the  Chancellor 
of  the  Exchequer,  the  other  commissioners  taking  no  part  in 
the  matter  whatever,  beyond  holding  a  general  meeting  once 
a    quarter,    at  which   the  four  first    named,    having    other 
important  official  functions  to    occupy  their  time,  rarely  if 
ever  attend.      Under    this    somewhat  loose  and    unsatisfac- 
tory arrangement,  since    the  first  establishment  of   savings 
banks  by  Act  of  Parliament  in  the  year  1817,  £43,283,915 
has  been  received  and  invested,  the  interest  paid  and  c^redited 
upon    which     amounts    to    £28,851,993,     making    together 
£72,135,908,  of  which  £36,880,908  has  been  repaid  to  the 
depositors.    The  evidence  taken  by  the  Committee  shows  that 
this  enormous  aggregate  of  capital  has  been  from  time  to  time 
employed  by  succeeding  Chancellors  of  the  Exchequer  as  a 
means  for  carrying  on  financial  operations  in  the  money  market 
for  state  purposes ;  and  the  result  is  a  deficiency  between  the 
amount  of  securities  invested  and  the  total  of  principal  and  inte- 
I'est  due  to  the  depositors  of  no  less  than  £5,186,113,  taking  the 
present  value  of  the  stocks.    The  object  of  these  operations  is 
to  keep  up  the  market  for  Exchequer  Bills  and  stock,  as  the 
case  may  be,  by  large  purchases,  and  the  loss  arises  from  the 
lower  price  at  which  it  has  been  found  necessary  to  e£Pect  sales 
in  the  one  class  of  securities  to  purchase  into  the  other.  During 
one  year,  from  November,  1856,  to  November,  1857,  the  loss 
from  this  procedure  was  upwards  of  a  mUlion*    Another  abuse 
connected  with  the  existing  arrangements  for  the  investment 
of  these  savings  bank  funds  has  been  exposed  by  the  com* 
mittee.    It  appears  from  the  evidence  of  Ijord  Monteagle  that, 
under  the  presumed  authority  of  certain  sections  in  the  Savings 
Banks  Acts  relating  to  the  conversion  of  Exchequer  bills  into 
stock,  a  system  was  commenced  during  the  time  that  he  held 
the  office  of  Chanoelior  of  the  Exchequer,  and  continued  during 
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the  official  career  of  his  immediate  successor,  by  whidi, 
the  sanction  of  Parliament  or  the  knowledge  of  the  House  of 
Commons,  £23,000,000  were  added  to  the  permanent  fonded 
debt  of  the  country  within  two  years  and  a  half,  dnring  which, 
it  will  be  remembered,  the  then  Government  were  in  a  position 
of  great  financial  difficnlty. 

With  regard  to  the  power  which  the  Government  have  for 
the  last  thirty  years  exercised  of  dealing  with  the  savings  banks 
deposits  for  state  purposes,  the  report  says,  it  has  been  urged 
in  favour  of  the  existing  practice,  that  upon  two  occasions,  in 
1835  and  1844,  the  Chancdlor  of  the  Exchequer  was  enabled  by 
this  means  "  to  accomplish  great  reductions  in  the  interest  of 
the  debt,  by  which  the  nation  was  relieved  of  an  annual  charge 
of  many  thousand  pounds ;  and  that  on  the  breaking  out  of  the 
Crimean  war  the  purchase  of  Exchequer  bills  on  account  of 
savings  banks  was  a  means  of  furnishing  the  Government  with 
the  necessary  supplies  at  a  moment  when  a  loan  could  not  have 
been  obtained,  except  at  a  serious  discount/'  Admitting  that 
the  command  over  so  large  a  sum  must  be  a  great  advantage  to 
the  Exchequer  in  critical  times,  the  committee  put  forward 
very  cogent  objections  against  the  uncontrolled  exercise  of  sadli 
a  power,  especially  that  it  "  withdraws  from  the  cognisance  of 
Parliament  large  financial  transactions  during  the  time  when 
they  are  in  course  of  being  accomplished ;  and  it  also  occasions 
discredit  to  savings  banks,  by  putting  them  in  the  light  of  insti* 
tutions  burthensome  to  the  country,  when,  in  truth,  it  is  plain 
that,  if  their  money  were  regularly  invested  in  Consols  and  biUs 
as  it  accrued,  little  or  no  deficiency  would  now  exist.'' 

In  reference  to  the  Parliamentary  guarantee  and  the  relations 
between  local  and  central  authority,  the  committee  hold  that 
Parliament  having  released  local  trustees  from  their  liability,  are 
bound  to  provide  some  other  guarantee  for  the  money  of  the  de- 
positors, and  that  an  alternative  ought  to  be  given  to  the  trustees 
either  to  secure  the  guarantee  of  Parliament  on  conditions  to  be 
prescribed  by  the  commission,  or  themselves  undertake  the  same 
liability  as  the  Act  of  9  Geo.  lY.  imposed  upon  them.  They 
further  record  their  opinion,  founded  upon  the  testimony  of  all 
the  witnesses  examined,  that  the  presence  of  a  second  party  in 
every  transaction  where  money  is  paid  or  received  should  be 
insisted  upon  as  the  most  effectual  restraint  upon  malversation. 

Upon  the  point  of  expenditure  the  committee  very  pnq>eriy 
say,  that  the  payment  of  interest  and  the  expense  of  manage- 
ment ought  not  to  be  a  source  of  annual  loss  to  the  state;  and 
they  suggest  that  by  investing  a  portion  of  the  capital  in 
Parliamentary  securities  yielding  a  larger  return  than  3  per 
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centv  and  by  applying  to  the  purpose  of  a  management  fund 
the  interest  of  the  present  unappropriated  surplus^  together 
with  all  dormant  claims  after  the  expiration  of  ten  years,  a 
fund  may  be  provided — without  lowering  the  rate  of  interest  now 
allowed,  viz.,  £3  5s, — for  defraying  expenses  and  liquidating 
the  deficiency  which  has  arisen. 

The  following  are  the  recommendations  which,  upon  the 
evidence  adduced  and  the  facts  they  collected,  they  have  sub-* 
mitted  to  Parliament,  and  which,  as  far  as  the  management 
of  savings  banks  is  concerned  and  the  investment  of  these  funds, 
promise  a  basis  for  a  satisfactory  legislative  settlement  of  the 
question,  and  the  re-establishment  of  public  confidence  in 
these  valuable  institutions: — 

"  1.  That  the  laws  relating  to  savings  banks  in  the  United  Kingdom 
require  to  be  amended  and  to  be  consolidated  in  one  Act.  2.  That  it  is 
expedient  to  place  the  superintendence  and  management  of  the  general 
funds  of  the  savings  banks  in  the  United  Kingdom  in  a  oonmussion  con- 
sisting of  five  members.  3,  That  it  is  desirable  that  this  commission  be 
constituted  of  the  Chancellor  of  the  Exchequer,  the  Gk)vernor  of  the  Bank 
of  England,  or  in  his  absence  the  Deputy-governor,  and  three  other  persons 
appointed  by  the  Grown,  of  whom  one  shall  be  paid.  4.  That  all  expenses 
of  the  commission  be  paid  out  of  the  moneys  of  savings  banks ;  that  the 
surplus  fund  shall  be  invested  in  public  securities,  and  the  interest  carried 
to  the  account  of  the  surplus  fund,  out  of  which  such  expenses  shall  be 
defrayed.  5.  That  the  powers  and  duties  of  the  commission  shall  be 
defined  by  Act  of  Parliament ;  that  provision  be  made  for  the  summoning 
and  holding  at  stated  intervals  the  meetings  of  the  commission ;  that  three 
shall  be  a  quorum,  and  the  minutes  of  each  meeting  duly  recorded  and 
signed  by  the  chairman.  6.  That  the  rules  and  regulations  relating  to  the 
receipt  and  pavments  of  all  moneys,  and  to  the  purchases  and  sales  of  stocks 
and  all  securities,  be  passed  at  meetings  of  the  commision  specially  convened 
for  that  purpose,  and  shall  be  subject  to  the  approval  of  the  Lords  Gommis- 
sioners  of  Her  Majesty's  Treasury.  7.  That  the  annual  accounts  of  the 
commission,  containing  the  receipts  and  payments  of  all  moneys,  and  every 
detail  as  to  the  sales  and  purchases  of  stocks  and  other  securities  belonging 
to  the  savings  banks,  within  the  year  ending  on  November  20  in  each  year, 
be  audited  by  the  Commissioners  of  Her  Majesty's  Audit.  8.  That  monthly 
accounts  of  the  receipts  and  payments  of  all  moneys,  and  of  sales  and  pur- 
chases of  stocks  and  other  securities,  be  prepared  by  the  commissioners; 
and  copies  of  the  monthly  accounts  shall  be  forwarded  to  the  Lords  Oom- 
missioners  of  her  Majesty's  Treasury,  and  to  the  Governor  of  the  Bank  of 
England,  within  one  week  of  the  following  month.  9.  That  the  annual 
accounts,  containing  the  receipts  and  payments  of  all  moneys,  and  every 
detail  as  to  the  sales  and  purchases  of  stock,  and  of  other  securities  of  the 
savings  banks,  be  laid  berore  both  Houses  of  Parliament  in  the  first  week 
of  February,  if  Parliament  is  sitting,  and  if  Parliament  is  not  sittine,  then 
within  ten  days  next  after  the  first  sitting  of  Parliament.  10.  That  no 
sales,  purchases,  or  exchanges  of  stocks  or  securities  held  by  the  commis- 
sion shall  be  made,  except  as  required  for  the  purposes  of  the  savingief 
banks,  and  that  no  funding  of  Exchequer  bills  hela  b^  the  commissioD 
shall  in  fature  be  made  without  the  special  aathonty  of  an  Act  o( 
Parliament.     11.  That  the  commission  should  be  empowered  by  Par- 
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liament  to  invest  a  portion  of  such  funds,  not  exceeding  one-third  of 
the  whole,  in  other  securities  than  t&ose  now  authorised  to  be  par- 
chased  with  those  funds :  these  securities  being  such  as  are  created  or 
guaranteed  under  an  Act  of  Parliament.  12.  That  it  is  inexpedient  that 
any  existing  deficiency  of  the  funds  should  be  made  the  ground  of  re- 
ducing the  present  rate  of  interest  allowed  to  the  banks,  bat  the 
whole  subject  of  the  estimated  deficiency  be  referred  to  the  oonsidera- 
tion  of  Parliament.  13.  That  any  future  surplus  income  of  the  board 
shall  be  carried  to  the  credit  of  a  guarantee  fund,  to  meet  any  casual 
charges,  losses,  or  defieiency  of  income  ;  but  if  there  shall  be  bo  sarplos 
to  meet  such  deficiency  of  income,  the  rate  of  interest  allowed  to  savingi 
banks  shall  be  proportionately  diminished.  14.  That  the  commission  shidl 
have  power  to  frame  regulations  respecting  the  accounts  to  be  kept,  and 
the  audit  thereof,  and  respecting  the  receipt  and  payment  of  deposits,  on 
the  adoptioa  whereof  by  any  savings  bank,  such  bank  shall  acquire 
security  for  the  deposits  therein  guaranteed  by  Parliament,  and  tliat  such 
savings  bank  shall  have  a  special  title.  15.  That  the  commission  may 
appoint  such  officers  as  may  be  requisite  for  the  proper  audit  and  inspectioii 
of  such  accounts,  and  for  obtaining  due  compliance  with  such  regumtions. 
16.  That  no  banking  concerns  should  be  permitted  to  assume  the  name  of 
savings  banks,  except  such  as  have  had  their  rules  duly  certified.  17.  The 
rules  of  everv  savings  bank  shall  be  in  force,  only  after  they  have  been 
certified  by  the  barrister,  to  whom  no  fee  shall  be  payable.  18.  That  the 
responsibility  of  trustees  be  enacted  in  the  same  terms  as  in  the  Act  9  Geo. 
lY.,  c.  92.  19.  That  the  present  limits  of  yearly  and  total  amoonts  of 
deposits  payable  on  demand  be  maintained.  20.  That  whenever  any 
deposit  shall  amount  to  £150,  the  commissioners  may,  with  the  consent  of 
the  depositor,  invest  a  portion  of  that  deposit  in  the  purchase  for  the  de- 
positor of  £100  stock,  the  interest  on  which  shall  be  received  by  the 
commissioners*  and  be  plaoed  to  the  depositor's  account. 


CEOSSED  CHEQUES. 
(fboh   a    cobbesponpent.) 

The  Act  to  amend  the  law  relating  to  crossed  cheques  received  the 
Royal  assent  on  2nd  August,  and  a  more  bungling  and  discreditable 
piece  of  commercial  legislation  never  proceeded  from  the  collective 
wisdom  of  Parliament ;  the  successive  steps  by  which  the  bill  as 
originally  introduced  by  the  Attorney- General,  was  patched  and 
amended  as  its  defects  and  injustice  were  n^ule  apparent,  are  so  illus- 
trative of  the  impolicy  of  the  Government  rashly  and  hastily  under- 
taking to  remedy  supposed  imperfections  in  the  law,  that  it  will  not 
be  uninteresting  if  we  briefly  sketch  th^  history  and  progress  of  this 
measure,  which  h&s  attained  so  adventitious  a  notoriety,  fh)m  the  dis- 
cussions respectiug  its  operation,  which  have  appeared  in  the  London 
newspapers. 

The  cr^it  of  suggesting  the  bill  is  claimed  by  the  '^  Mercantile  Law 
Amendment  Society,"  about  which  little  appears  to  be  known  beyond 
the  fact  that  it  has  an  office  and  a  secretary ;  and  the  immediate 
occasion  which  gave  rise  to  the  suggestion,  was  evidently  the  action 
against  the  Londou  Joint-Stock  Bank  to  recover  the  amount  of  a 
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eheque  paid  across  tlie  counter,  which  it  appeared  had  heen  crossed 
but  from  which  the  crossing  had  been  skiiifully  erased  by  the  person 
into  whose  hands  it  had  improperly  fallen.  The  first  bill  was  intended 
to  make  the  crossing  by  the  issuer  or  drawer  of  the  cheque  a  material 
part  of  it,  instead  of  a  mere  direction  to  pay  only  through  a  banker ; 
the  effect  would  obviously  have  been  to  make  the  banker  responsible, 
not  only  for  the  payment  of  the  cheque  to  the  particular  banker  with 
whose  name  it  might  be  crossed,  but  also  for  any  fraudulent  alteration 
or  obliteration  of  the  crossing,  although  so  skilfully  effected  as  to  escape 
detection  when  presented  for  payment ;  but  it  does  not  appear  to  have 
occurred  to  the  framers  of  the  bill  that  it  was  necessary  the  banker 
should  have  some  means  of  knowing  whether  the  crossing  was  on  the 
cheque  when  issued,  and  so  not  to  be  altered  or  added  to,  or  whether 
placed  by  a  holder  who  would  have  the  power  to  add  to  or  alter 
the  name  on  the  crossing.  Clause  No.  2  was  therefore  introduced, 
and  any  "  lawful  holder''  was  empowered  to  do  that,  which 
the  law  had  never  before  recognized — make  a  material  addition  to  the 
cheque  binding  on  the  banker,  and  this  notwithstanding  it  is  alleged 
'^  The  Attorney-General,  adopting  the  simple  and  intelligible  view  of 
the  relation  between  bankers  and  customers,  undertook  to  render  the 
crossing  of  a  cheque  a  substantive  part  of  the  document,  so  that  the 
agent  should  remain  responsible  for  compliance  with  the  distinct  direc- 
tions  of  his  prindpaV*  At  this  point,  the  bankers,  albeit  but  little 
accustomed  to  co-operative  measures,  resisted  the  new  responsibility 
80  coolly  intended  to  be  thrust  upon  them  by  this  patchwork  legisla- 
tion, and  Clause  4  was  introduced  in  the  name  of  Mr.  Bovill,  but  really 
by  the  Attorney- General. 

We  shall  now  proceed  to  point  out  some  of  the  blunders  still  exist- 
ing in  the  Act.  By  Clause  1  a  cheque  issued  crossed  "and  Company" 
must  have  two  transverse  lines,  or  it  appears  the  crossing  does  become 
a  material  part  of  the  cheque ;  but  Clause  2  dispenses  with  the  trans- 
verse lines,  when  such  a  crossing  is  made  by  a  *^  lawful  holder ;''  so 
also  it  seems  that  a  cheque  which  has  been  issued  uncrossed,  and  after- 
wards by  a  lawful  holder  crossed  with  "  and  Company,"  cannot  have 
the  name  of  a  banker  inserted  by  a  subsequent  holder,  the  first  holder 
having  e-xhausted  the  permissive  powers  of  the  Act.  But  the  most 
serious  and  culpable  omission  is  in  not  providing  for  the  payment  to 
the  agent  of  a  country  banker  such  cheques  as  may  be  crossed  to  the 
county  bank,  although  payable  at  a  different  place,  the  words  of  the 
Act  being  precise : — "  The  banker  shall  not  pay  such  cheque  or  draft 
to  any  other  than  the  banker  with  whose  name  such  cheque  or  draft 
shall  be  so  crossed."  The  attention  of  the  Attorney-General  was,  we 
understand,  drawn  to  this  before  the  bill  bad  been  in  Committee,  and 
he  is  stated  to  have  admitted  the  defect,  and  promised  to  remedy  it, 
but,  with  that  strange  infirmity  of  purpose  which  led  him  to  approve 
one  day  what  he  condemned  the  next,  and  almost  to  pledge  himself  to 
oppose  his  own  bill  in  its  passage  through  the  Lordsi  the  promise^ 
remedy  was  oonveuiently  forgotten. 
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THE  OURSB  OF  THE  CURRENCY  CURED;  OR,  A  SOUND 
SCHEME  FOR  SECURING  A  SAFE  AND  STEADY  SUPPLY 
OF  THE  CIRCULATING  MEDIUM.    BY  A  LATE  M.P. 

I  KNOW  that  I  must  not  be  tedious,  or  these  pages  will  not  be  read.  I 
therefore  abstain  from  quotations,  though  a  volume  might  be  filled  with 
appropriate  ones. 

I  ask  then  at  onoe,  what  is  it  that  causes  panics  in  the  money 
markets  ? — There  can  be  but  one  answer. 

The  money  dealers,  either  from  the  state  of  the  "  exchanges  "  or  from 
the  diminishing  amount  of  bullion  in  the  Bank  of  England,  foreseeing 
a  higher  price  for  the  interest  of  their  money,  begin  to  be  chary  of  ac- 
commodation ;  in  fact,  begin  to  hoard.  At  the  same  time  prudent  men 
engaged  in  commerce  keep  a  tight  hand  on  their  resources,  in  order  to 
meet  their  forthcoming  liabilities,  and  these  circumstances  combined, 
cause  a  locking  up  of  money,  and  what  is  called  a  '^  scarcity  of  money  " 
follows  ;  not  that  there  is  a  real  deficiency  of  money  in  the  country,  but 
practically  there  is  a  scarcity,  as  those  wlio  require  at  that  time  the 
ordinary  facilities  for  the  legitimate  carrying  on  of  their  business  find  to 
their  cost. 

As  this  state  of  circumstances  continues,  the  gold  in  the  Bank  becomes 
Btill  more  and  more  diminished. 

The  Restriction  Act  compels  the  Bank  to  draw  in  as  much  value  in 
notes  as  will  cover  or  meet  this  diminution.  That  cause  still  further 
contracts  the  circulation,  and  makes  money  really,  not  merely  practically^ 
Btill  more  and  more  scarce.  These  causes  act  and  react  one  on  the  other, 
the  price  of  hiring  money  becomes  excessive,  and  many  a  fair  trader  of 
capital  is  put  to  enormous  unnecessary  loss,  if  he  be  not  even  obliged  to 
suspend  his  payments. 

I  am  not  intending  to  cast  blame  on  the  Bank,  The  Directors  dare 
but  issue  notes,  first  to  the  extent  of  the  loan  made  to  the  nation  of 
fourteen  millions,  and  then  to  the  extent  of  the  gold  they  may  happen 
to  hold. 

Here,  I  cannot  but  stop  to  ask  a  question,  which  I  am  sure  can  never 
be  satisfactorily  answered.  Why  should  these  two  amounts*  constitute 
the  currency  f 

Suppose  the  money  lent  by  the  Bank  to  the  State  had  been  twice 
what  it  is,  or  had  been  half  what  it  is,  then,  if  it  be  right  to  issue  a  sum 
of  £14,000,000  upon  that  loan  in  notes  nowj  of  necessity  it  would  have 
been  wrong  in  either  of  the  cases  supposed.  The  amount  allowed  to  be 
issued  is  therefore  an  accident  or  a  mere  piece  of  guess  work.  The 
two  bases  were  not  fixed  upon  because  they  were  sure  to  meet  the 
wants  of  the  people,  but  merely  because  they  afibrded  a  security  for  the 
paper  issued,  partly  by  the  gold,  partly  by  the  State  debt. 

What  an  anomsJy  it  is,  that  if  at  any  tmie  there  shall  be  two  or  three 
millions  of  gold  less  in  the  Bank  than  usual  (not  a  human  being  all  ih^ 

^  I  pass  by  the  issues  of  country  banks,  which  in  this  sense,  4o  not  affect  tly 
question. 
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while  able  to  say  that  the  said  deficiency  is  not  in  the  hands  of  indi- 
vidoals),  the  selling  value  of  the  property  of  the  people  in  lands,  faiids, 
stocks,  goods,  &c.  should  be,  for  the  time,  reduced  several  hundred 
millions  — ^yet  such  is  the  effect  of  the  law. 

*^  After  a  storm  comes  a  calm/'  People  get  tired  of  frightening  one 
another :  the  money  dealers,  tempted  by  the  high  rate  of  interest,  bring, 
out  their  hoards  ;  the  money  market  is  quoted  as  '^  less  tight ; "  then 
''  easier ;  "  and  so  on,  until  we  are  set  all  right  again,  but  not  without 
many  having  been  ruined  by  the  panic,  and  no  one  individual  benefited 
by  the  loss  but  the  speculator  in  gold. 

Next  come  cheaper  and  cheaper  terms  for  money ;  all  kinds  of  wild 
schemes  are  set  on  foot,  and  speculating  gamblers,  without  capital  and 
without  principle,  get  all  sorts  of  indulgences  ;  money  is  *'  as  cheap  as 
dirt."  The  Bank  discounts  good  bills  at  two  per  cent. ;  they  are  fidl  of 
deposits,  and  they  naturally  desire  to  make  a  dividend.  Do  they  not,  to 
keep  out  the  money,  when  good  bills  are  not  offered  at  even  that  rate, 
make  advances  on  funds  at  1^  or  even  1  per  cent.  ?  and  it  is  certain 
that  the  tone  in  the  discount  market  is  taken  from  the  Bank,  whether 
it  be  high  or  low.  I  need  not  pursue  this  subject  much  further; 
imports  are  excessive — wild  schemes  are  as  thick  as  blackberries-* 
foreign  things,  to  pay  better  interest,  are  fostered — when,  alas  I  the 
exchanges  turn  once  more  against  us,  and  the  inevitable  cycle  comes 
round  again. 

There  are  plenty  of  people  who  will  say,  "  It  is  very  well  that  panics 
should  happen  now  and  then,  to  drive  the  wild  unprincipled  speculator 
out  of  the  market  "  I  humbly  think  that  it  would  be  fair  better  to  con- 
trive some  check  against  his  getting  into  it ;  for  you  cannot  eject  him 
without  distressing  the  honest  merchant  and  manufacturer  who  by 
pressure  are  necessarily  forced  to  sell  their  goods  at  a  loss,  and  if  manu- 
factures are  stopt,  even  for  a  short  time,  the  poor  artizan  suffers  and  is 
without  bread. 

Money  should,  if  possible,  be  kept  alike  from  becoming  too  cheap  or  too 
dear.  But  as  these  are  terms  without  definite  meaning,  I  may  naturally 
be  asked,  what  fixed  standard  of  price  can  you  set  up  ?  I  reply  we  have  a 
national  debt  ten  times  larger  than  the  currency,  bearing  a  certain 
rate  of  interest,  and  that  rate  forms  a  datum  line,  therefore  something 
added  to  that  rate  for  labour,  risk  and  profit  is  a  good  criterion  of  the 
proper  medium  value  at  which  money  should  always  stand.  If  money 
could  be  kept  hovering  about  4  per  cent,  per  annum,  it  would  be  a  great 
advantage  to  lender  and  borrower.  But  can  that  desideratum  be 
achieved  under  the  Bank  Restriction  Act?  Experience  shows  that  it  can- 
not. On  two  occasions,  with  an  interval  of  only  ten  years  between  them, 
the  Government  has  been  compelled  to  relax  the  provisions  of  that  Act, 
and  to  apply  to  Parliament  to  indemnify  them ;  and,  although  the  relaxa- 
tion was  only  to  the  extent  of  two  millions  on  the  last  occasion,  the 
panics  were  at  once  arrested,  and  the  normal  state  of  the  money  market 
speedily  attained ;  but,  alas  !  how  many  millions  were  squandered  and 
lost  uselessly  during  their  continuance  I — how  many  families  reduced 
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from  real  affluence  to  beggary  1  How  serious  and  how  lasting  their 
effects  upon  the  trade  of  the  country,  and  upon  the  comforts  and  neces- 
sities of  the  poor  I 

If  the  present  Bank  law  be  thus  imperfect,  the  question  arises,  can 
it  be  so  altered  as  to  accomplish  that  end,  and  its  note  issue  still  continue 
to  be,  as  now,  perfectly  safe  ?  I  think  not. 

What  then  is  the  remedy  ?  If  it  be  not  safe  or  wise  to  allow  the  Bank 
more  discretion  as  to  its  paper  issue,  what  shall  we  do  ?  I  answer,  let 
Parliament  by  a  resolution  in  the  first  place,  and  then  by  law,  buy  the 
whole  of  the  Bank  Stock.     On  the  day  on  which  the  resolution  passes, 

Bank  Stock  is  quoted  at  £ ,  then  if  we  add  to  that  10  per  cent. 

for  compulsory  purchase,  we  arrive  at  a  fair  value  at  which  the  Stock 
might  be  taken.  Nobody  is  injured  by  this,  there  is  no  particular  afifec 
tion  for  a  particular  stock ;  it  is  not  like  taldng  away  a  man's  domicile 
in  which  he  may  delight,  and  even  that  is  taken  (and  paid  for)  if  the 
public  service  require  it. 

The  Bank  Stock  may  be  paid  for  in  notes,  or  a  new  Stock  may  be 
created  bearing  the  same  rate  of  interest  as  the  average  paid  on  Bank 
Stock  for  the  last  seven  years,  or  by  an  arranged  equivalent  in  any  other 
Crovemment  security. 

This  being  all  settled,  then  the  Bank,  the  books,  the  bullion,  the  notes, 
all  belong  to  the  State.     The  debt  of  £14,000,000  is  cancelled. 

The  clerks  and  officers  are  still  retidned  to  pay  the  dividends  on  the 
funds,  and  to  do  all  the  duties  they  now  perform,  except  one,  to  be 
hereafter  spoken  of.  All  the  machinery  for  transfer  of  stock  remains ; 
it  is  now  as  perfect  against  fraud  as  human  ingenuity,  aided  by  long 
experience,  can  contrive. 

Let  a  reserve — say  £10,000,000  of  gold — always  remain  in  the  cellar, 
not  to  be  touched,  except  on  such  an  emergency  as  may  never  happen. 

The  Bank  will  remain  as  it  now  does,  as  a  safe  place  of  deposit  for 
individuals,  as  well  as  for  the  Government  business  and  that  of  the 
Courts  of  Law ;  but  no  bills  called  commercial  bills  are  to  be  discounted 
for  anybody ;  navy  bills,  or  other  state  bills  having  time  to  ran,  may  be 
discounted,  if  convenient. 

The  House  of  Commons  should  twice  in  each  year,  perhaps  at  the 
beginning  and  close  of  each  session  of  Parliament,  vote  how  much  shall 
be  the  issue  of  notes  and  the  rate  of  interest  thereon  for  the  ensuing 
half-yearly  period. 

Having  gone  thus  far,  let  us  suppose  for  the  sake  of  argument,  that 
the  vote  has  been  for  twenty-four  millions  of  pounds,  with  a  margin  of 
two  millions  and  four  millions  as  under. 

Then  how,  it  may  be  asked,  is  this  twenty-four  millions  to  be  kept 
out  ?  Kept  out  it  cannot  be  entirely ;  but  how  is  it  to  be  allowed  to  go 
out — ^to  go  out  if  wanted  by  the  public  ? 

I  will  assume,  that  the  following  are  the  prices  of  the  interest  The 
twenty-four  millions  are  to  be  lent,  or  rather  that  proportion  of  it  which 
is  lent,  at  the  rate  of  3  per  cent,  per  annum.  When  the  issue  exceeds 
twenty-four  millions  and  does  not  exceed  twenty-six  millions,  then  the 
price  of  all  loans  shall  be  at  the  rate  of  3}  per  cent.  Beyond  the  latter 
issue  the  rate  charged  shall  be  4  per  cent,  up  to  twenty-eight  milKons, 
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Wben  I  speak  of  this  lending,  I  mean  only  of  sucb  surplus  notes  as 
are  in  the  Bank  from  time  to  time,  and  are  not  wanted  by  the  State ; 
for  example,  the  taxes  and  revenues  coining  in  at  expected,  or  rather  at 
known  periods,  being  estimated,  the  dividends,  the  payment  of  troops, 
&C.,  also  taken  into  account,  a  certain  amount  kept  in  hand  to  meet  the 
deposits — all  these  having  been  calculated,  it  is  found  that  tliere  are  so 
many  millions  not  wanted,  and  therefore  may  be  lent,  for  a  certain 
number  of  months,  or  part  can  be  spared  for  one  period  and  part  for 
another. 

I  will  suppose  that  a  Board  of  Directors,  or  a  Committee,  will  be 
retained,  or  be  set  up,  whose  business  it  will  be  to  see  what  money 
(notes)  can  be  spared  to  be  lent  out. 

A  notice  is  put  up  in  the  rotunda  (?)  every  day,  or  oftener  if  necessary, 
stating  what  sums,  and  for  what  periods,  and  at  what  price,  they  are  to 
be  lent  out. 

Then  any  fund  holder  who  has  power  to  sell  bin  funds,  shall  be  at 
liberty,  according  to  priority  of  application,  to  take  up  money  on  his 
stock  or  funds,  at  the  rate  of  say  90  per  cent,  of  their  value,  calculated 
at  the  market  price  of  the  day  before.  In  other  words,  he  mortages 
his  stock  or  funds  to  the  State,  paying  for  the  advance  at  the  rate  of  3, 
3^,  or  4  per  cent.,  as  the  case  may  be. 

The  machinery  for  this  is  obvious  enough,  the  same  proofs  of  identity 
as  for  the  sale  of  stock  will  be  resorted  to.  If  the  owner  do  not  per- 
sonally apply,  he  must  sign  a  power  of  attorney  bearing,  I  hope,  a  less 
stamp  than  now  in  use,  but  still  a  stamp  by  way  of  fee,  for  the  work 
done,  and  this  fee,  or  a  still  smaller  one,  may  be  payable  by  him  if  he 
apply  in  person. 

Advances  are  also  supposed  to  be  made  on  Exchequer  bills,  and  to 
their  full  amount,  less  the  accruing  interest ;  the  discount  or  hire  of  the 
money  being  paid  by  the  borrower  at  the  time  of  borrowing.  The  bills 
to  be  deposited  with  a  solemn  declaration  that  they  are  his  own  property ; 
an  officer  can  be  appointed  to  take  the  solemn  declaration.  In  case  the 
party  applying  be  not  the  owner,  then  a  solemn  declaration  may  be 
made  before  a  Justice  by  the  owner  that  he  allows  the  bearer  to  take 
up  money  on  the  bills.  This  may  not  be  the  best  way,  but  a  way  could 
be  found  to  prevent  fraudulent  borrowing ;  a  clause  in  the  Act  could 
settle  the  matter. 

Here  I  must  digress  one  moment  to  say  that  Exchequer  bills  would 
become  a  much  more  coveted  security  than  they  now  are,  and  might  be 
issued  at  a  less  price  per  diem,  other  circumstances  being  the  same. 

This  mode  of  lending  out  notes,  whether  on  funds  or  Exchequer  bills, 
is  absolutely  a  safe  one,  for  you  lend  to  the  very  man  to  whom  you  are 
debtor. 

The  understanding  will,  of  course,  be,  that  if  the  borrowing  party  do 
not  repay  on  the  fixed  day,  or  renew  the  loan,  if  convenient  to  the  Bank, 
in  any  case  paying  up  the  interest,  the  funds  or  Exchequer  bills,  as  the 
case  may  be,  will  be  sold  to  recoup  the  Bank. 

In  the  case  of  funds  you  have  ^e  10  per  cent,  margioi  on  Exchequer 
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bills  the  accruing  interest,  not  only  for  the  days  run  before  you  lent 
upon  them,  but  also  for  the  time  they  have  been  in  hand. 

It  is  submitted  that  this  process  keeps  out  the  exact  amount  of  money 
which  is  wanted  by  the  public,  and  no  more,  and  being  an  elastic  process 
at  a  rather  higher  rate  of  interest,  added  to  the  fiact  that  the  average  time 
before  Parliament  can  deal  with  the  question  is  only  about  three  months, 
the  alarm  which  is  the  forerunner  of  a  money  panic  can  hardly  be 
worked  up. 

I  know  it  is  the  feishion  to  say  that  it  is  dangerous  for  a  State  to  be 
the  issuers  of  notes  or  promises  to  pay  ;  it  may  be  so  for  Governments  to 
do  so  aa  distinguished  from  Parliament  If  it  be  considered  for  one 
moment  that  Parliament  has  been  allowed  to  borrow,  and  that  on  interest 
too,  £800,000,000,  what  can  be  the  reason  Parliament  may  not  borrow 
twenty  or  thirty  millions  not  bearing  interest  ? 

I  hardly  do  justice  to  my  scheme  in  the  latter  paragraph ;  it  is  not  a 
new  borrowing  to  the  extent  named,  or  anything  like  it,  for  all  the 
money  lent  out  is  only  a  conversion  for  the  time  of  a  debt  owed  bearing 
interest  to  one  not  bearing  interest. 

Passing  over  all  this,  one  might  imhesitatingly  say  that  things  of  this 
kind,  done  in  the  open  light  of  day,  by  Parliament,  can  never  bring  the 
Nation  to  grief. 

It  is  not  proposed  that  the  state  bank  notes  are  to  be  paid  off;  in  other 
.words,  it  is  not  meant  that  they  shall  be  what  is  now  called  convertible, 
but  it  is  meant  that  they  shall  be  a  legal  tender,  and  be  payable  for  taxes 
or  duties  on  anything  in  fact  which  a  man  has  to  pay  for. 

Perhaps  this  is  the  right  place  to  suggest  a  form  of  note. 

It  may  be  desirable  to  keep  it  in  form,  words,  shape  and  character  as 
much  like  the  present  note  as  we  can.  The  words,  '*  Bank  of  England," 
can  still  honestly  be  used,  as  it  will  be  a  note  of  the  Bank  of  England 
In  a  stricter  sense. 

Bank  of  England. 

No.  No. 

I  promise  that  this  note  shall  be  received  in  all  payments  to  the 
Crown  or  otherwise  as  of  the  value  of  Five  Pounds. 
1858,  August,  31.  London,  31st  August,  1858. 

For  the  Crown  of  this  realm 

(Signed)  J.  Sinclair. 
FIVE. 

The  form  for  Bank  Post  Bills  may  remain  nearly  as  at  this  time,  and 
be  drawn  on  the  cashier,  and  run,  "Pay  Mr  John  Jones  or  order,"  &c. 

I  expect  to  hear,  if  I  am  not  too  vain  in  expecting  this  scheme  will 
be  discussed  at  all,  that  some  great  inconvenience  will  arise  from  the 
notes  not  being  compulsorily  convertible  into  sovereigns.  I  am  ready  to 
grant  that  this  is  a  blot ;  there  is  no  great  good  without  some  eviL 
Let  us  however  look  into  this  matter  further.  No  part  of  the  fourteen 
millions  is  so  convertible,  it  is  only  that  part  of  the  circulation  for  wiiich 
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the  eqaivalent  in  gold  is  in  the  Bank.     The  promise  to  pay  in  coin  is 
a  fallacy,  if  you  apply  it  to  the  whole  issue. 

Everyhody  who  has  a  Bank  of  England  note  can  obtain  gold  for  it 
all  over  the  country,  but  it  is  not  from  the  Bank  of  England  he  gets  it. 
There  is  a  Bank  in  the  City,  a  Branch  at  the  West-end,  and  Branches 
also  at  Birmingham,  Bristol,  Leeds,  Liverpool,  Manchester,  Plymouth 
and  Portsmouth  ;  but  in  all  the  other  cities  and  towns  of  England  and 
Wales  you  must  look  elsewhere.  Yet  no  real  or  practical  difficulty 
exists  anywhere,  and  it  might  fairly  be  urged  that  no  difficulty  would 
ensue  if  the  scheme  now  proposed  were  in  action. 

I'he  Bank  of  England  would  still  have  gold  paid  in  for  safe  deposit 
as  it  has  now,  and  some  of  the  borrowed  money  would  be  return^  ia 
gold,  therefore  small  change  for  paying  the  odd  money  in  dividends 
would  be  as  likely  to  be  in  it  for  that  purpose  as  it  is  now. 

The  Mint  and  all  its  operations  would  go  on  exactly  as  at  present. 
The  Bank  buys  gold  for  coining,  and  so  it  would  then.  How  does  it 
now  pay  for  such  gold  ?  By  notes,  of  course,  as  it  would  then. 

The  Bank  manufactures  no  article  of  commerce,  and  has  nothing  it 
can  send  abroad  for  gold ;  all  that  kind  of  business  is  carried  on  by  and 
through  individuals,  gold  being  an  article  of  commerce  as  much  as  com 
or  cotton. 

I  confess  that  I  would  rather  have  the  note  convertible,  if  it  were 
possible,  but  it  is  not  so  with  the  scheme  proposed,  or  by  any  other 
scheme  that  I  know  of,  with  safety ;  for  you  cannot  allow  the  Bank  such 
an  ad  libitum  issue  as  shall  at  all  times  meet  the  wants  of  commerce, 
and  yet  the  notes  be  convertible. 

I  believe  that  the  loss  of  the  convertibility  of  the  note  will  be  found 
of  less  disadvantage  than  may  now  be  expected.  The  inconvenience,  if 
any,  can  only  be  partially  felt,  certainly  not  at  Sheffield  or  Exeter,  at 
Bath  or  Hull,  or  at  any  of  the  places  other  than  the  nine  I  have 
mentioned  ;  and  in  those  places  I  have  put  the  case  more  favourably  for 
the  present  system  than  I  ought,  because  you  cannot  demand  gold  at 
any  of  them  for  a  note  dated  '^  London,'' or  at  any  Branch  for  the  note  of 
another  Branch.  It  is  only  of  late  years  that  these  Branches  have  been 
established. 

As  all  these  Branches  would  become  the  property  of  the  nation,  they 
may  still  be  carried  on,  if  it  shall  be  found  that  they  are  a  public  con- 
venience, and  they  pay  their  way  without  any  discounting  of  commercial 
paper. 

I  have  not  touched  the  profit  and  loss  question ;  of  course  there  will 
be  a  great  profit,  but  I  wish  to  put  forward  only  the  higher  consideration, 
viz.,  the  benefit  of  commerce  and  trade. 

In  conclusion,  these  arguments  are  submitted  by  the  writer,  who  has 
no  personal  interest  to  move  him,  to  the  candid  consideration  of  those 
who  direct  their  attention  to  the  important  subject  of  the  currency,  under 
the  conviction  that  if  the  system  here  recommended  were  adopted,  it 
would  lead  to  the  prevention  of  the  disasters  attending  periodical  panics. 
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THE  BANK  OP  FRANCE. 


Thb  Moniteur pnh\iBhe8  the  following  monthly  debtor  and  creditor  acooont 
of  the  Bank  ot  France,  made  up  to  Thursday,  August  12 : — 


Debtor. 

Ctpiul  of  the  Bank    

Ditto,  New   

Profits  in  addition  tocapital 
(Art  8,  Law  of  June  9, 
1857)     

Reserve  of  the  Bank  

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account^rurrent, 
creditor      

Snndrv  aoconnts-current. . . 

Do.  with  the  branch  banks 

Diridends  payable  

Discounts  and  sundry  in- 
terests   «. 

Commission  on  deposits  ... 

Re-discounted  during  the 
last-rix  months    

Sundries    


F.  c. 

91,250,000    0 
91,260,000    0 


1,573,467  77 
12,980,750  14 
9,125,000  0 
4.000,000  0 
636,640,075  0 
6,714.79)  40 
6,426,004    0 

126,339.003  97 

150,279,600    2 

94,535,894    9 

1,617,326  26 

1»758,467  45 
2,770,236  19 

1,066,632  18 
6,708,097  94 


F.  1,183,996,993  93 


CREDITX>a. 

Cash  in  hand    

Carth  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railwsy  securities 
Do.  by  the  branch  banks 
Do.  on  CrMit  toncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  30,  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 
Hotel  &  furniture  of  the  Bk. 
Landed    property   of  the 

branch  banks 
Expenses  of  the  Bank 
Sundries 


r.     c 

264,932,480  17 
296,576,123  0 
898,299  18 
181,801,992  66 
212,651,458  0 

l,007,a00  0 
1,504,400  0 

81,768300  0 

9,202,650  0 

39,823.100  0 

20,165,004  0 

869.800  0 

183,200  0 

45,000,000  0 

12,980,760  14 

62,188,103  58 

477,676  0 

4,000,000  0 

6,276,695  0 

635,93-5  66 

2,219,827  64 


F.  1,183,996,993  9& 


Certified  by  the  Governor  of  the  Bank  of  France,        Db  Gbrmint. 

This  return  shows  the  further  extraordinary  increase  of  £1,340,000  in 
the  stock  of  bullion,  the  total  held  being  thus  raised  to  £22,460,000,  or 
about  £13,000,000  in  excess  of  the  amount  on  the  1st  of  January  last.  The 
discounts  show  an  augmentation  of  onl;^  £10,000.  There  has  been  aa 
increase  of  £1,720,000  in  the  note  circulation,  of  £706.000  in  the  GoTern- 
ment  balances,  of  £604,000  in  the  deposits,  and  of  £100,000  in  the  adTances 
on  Rentes,  and  £50,000  in  those  on  snares. 


TRADE  OF  THB  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  June  were  issued  on 
the  24  th  July,  and  again  show  a  falling  oflf  in  the  declared  value  of 
our  exportations,  as  compared  with  the  corresponding  period  of  la^t 
year,  although  not  to  the  same  extent  as  in  previous  months,  the 
diminution  being  £389,407.  Silk  and  woollen  manufactures  and  iron 
goods  continue  to  present  the  chief  decrease,  but  owing  to  the  over- 
stocked state  of  the  Australian  and  colonial  markets,  the  articles  which 
depend  mostly  on  the  demand  from  those  quarters,  such  ns  baber- 
dasheiy,  hardwares,  &c.,  likewise  figure  considerablv  on  the  uDfAvour- 
able  side.  The  linen  trade  also  still  exhibits  depression;  cottons, 
supported  by  the  requirements  for  the  £a8t|  have  again  been  largely 
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shipped,  and  this  ci re iim stance  has  greatly  contributed  to  ledsen  the 
adverse  character  ol'  tliu  gi'inirnl  toial  of  ilje  entire  ivium.  The  sub- 
joined table  exhibits  the  exact  increase  or  decrease  under  each  bead : — 

Declabed  Value  of  Expobtations. 


Montlui  ending  June  30,  1H57, 

and  Jmie  30.  1853. 

1857. 

I8r.8. 

Increase. 

DecreaBO, 

Appoie)  and  Hlopa       

£215,781 

£177,602 

-, 

£38,179 

Bier  and  ale 

119,740 

2iO,01<i 

£90,276 

Books    

34.,«5 

26.000 

8,455 

Bntter 

62,3a8 

56.9WI 

5.998 

Camlles         

I9,«i 

13,27(1 

6,162 

Cheese 

8,981 

5.571) 

3,40& 

Coala  luid  culm    

283,WH 

328.436 

39,367 

14.727 

13.703 

1,024 

Cottons !!:     '.'.'.     Z     '.'.'.     '.'.'.     ... 

2,5ia.l53 

3,812,716 

300,562 

Cotton  y»m 

657,333 

928,900 

7I,SC7 

EftrtheDware       

140,978 

97.378 

43,600 

Fii.h       

as,:;Gi 

6,095 

19,766 

>amiture     

17,147 

]6,7ii5 

3M2 

Glafla     

49,290 

40,785 

8^5 

Haberaashory      

SSI ,702 

231,081 

60.6^:1 

Hardwarea 

334,508 

2S1.614 

52,894 

Leather         

197,l!72 

183,923 

13.749 

Lineal 

40a,G52 

368,986 

ltO,66S 

LlB-n  yam 

133,910 

147.902 

13,992 

Mactilnery   

35i.aao 

343,453 

8.767 

Iron  and  Bteel      

1,244,396 

1,152,380 

92,016 

Copper  and  braaa 

227,697 
7a,92S 

258,976 
50.733 

SI, 279 

22,196 

Tin       Z    Z.    Z.    Z    Z 

181,525 

164,671 

16.954 

OUseed       

4:i,429 

49.723 

7,294 

Painters' oolouTH 

34,498 

31,656 

2,843 

Fickles  and  nances     

2S,542 

21,032 

7.510 

Plata  and  jewellery 

45,55a 

33,624 

11.933 

Bait        

4l,6ai 

i8,41HJ 

13,201 

KlkB       

296.130 

187.230 

108,900 

Boap      

18.737 

1,060 

Bodi      

69,291 

66.697 

2,594 

Spirit. 

59,632 

16A" 

43,091 

6S.G22 

5»,B5!> 

1,237 

Eugar,  refined      

12.295 

38.110 

25,815 

■hSoL      

140.227 

81.297 

58.930 

■WwllBn 

1,107,705 

B93.4fiH 

214,239 

Woollen  Yam     

25,1.116 

870.674 

17,559 

749.835 

665.B78 

83,867 

Total 

10.630,840 

10.24i,4:« 

The  total  of  ^mre^pnrts  fur  the  fiMtJJlxmonrlis  of  the  v« 
£53,467,804,  showing  a  decrease  of  £7,358.577  or  about' 1 
The  decline  each  month  has  been  in  the  following  prupoiiioi 
Deoreaae. 

January       £1.836,505 

Februarj'      3.024,624 

Uuch  1,456,074 


r  has  been 
per  cent. 
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TVade  of  the  United  Kingdom. 


April... 
May  ••• 
June ... 


... 
I.. 


Decrease. 

534,411 
1,117.556 

389,407 


As  compared  ^th  the  corresponding  six  months  of  1856,  the  rednc* 
Hon  has  been  only  £500,612. 

With  regard  to  imported  commodities,  the  chief  feature  consists  in 
the  large  arrivals  of  wheat  and  flour,  which  have  been  on  a  scale 
qaite  sufficient,  with  the  prospects  of  the  harvest,  to  account  for 
the  permanent  heaviness  dT  the  corn-market.  The  arrivals  of  cocoa, 
coffee,  tea  and  tobacco  have  likewise  been  heavy  ;  but  in  the  consump- 
tion of  the  two  former  a  decrease  is  indicated,  while  in  that  of  tea 
there  has  been  an  increase,  tobacco  showing  no  alteration.  Of  wines 
and  spirits  both  the  imports  and  consumption  exhibit  a  reduction. 
Fruits  and  spices  have  been  taken  largely. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  and  taken 
for  home  consumption : — 


Months  ending 

Jane  30,  la 

57, 

Imported. 

Home  Consumption. 

and  June  30,  1858. 

1857. 

1858. 

1857. 

1858. 

Grain,  wheat,  qrs 

■    • 

313,641 

573.636 

318,641 

673.636 

Grain  of  other  descriptions,  qrs. 

444,817 

418,101 

444,817 

418.101 

Indian  com,  qrs 

•  •• 

60.777 

151,319 

60,777 

151,819 

Flonr  and  meal,  cwt 

•  •  • 

92,079 

406,002 

92,079 

406,002 

Provisions — Bacon,  &c.  &c.,  cwt. 

162.786 

60,311 

Free. 

Free. 

Butter  and  cheese,  cwt.    ... 

72.665 

50,108 

74,832 

50,164 

Animals,  No 

16.079 

14.585 

Free. 

Free. 

Eggs,  No.    . 

■••         •••         •••         ••• 

15,938,800 

16,464,600 

15,938,600 

16,560,600 

Cocoa,  lb.     , 

1,022,455 

1,486,863 

233.964 

157,747 

Coffee,  lb. 

6,120.912 

8.301.193 

2,565,733 

2,648,980 

Sugar,  cwt. 

1.035,901 

998,179 

711,545 

788.643 

Tea,  lb 

6,607.055 

9,900,551 

6,358,122 

6,995.997 

Rice,  cwt. 

261,690 

856.806 

159,373 

131,426 

Spirits,  gallons 
wines,  gallons    . 

1,35:},887 

789.188 

303,326 

278,989 

1,131,521 

467,315 

575,407 

549.573 

Tobacco,  lb 

1,599,412 

2.166,979 

2,551,702 

2,565,442 

Currants,  figs  and  raisins,  cwt... 

8,230 

11,525 

19,241 

24,183 

Lemons  and  oranges,  bushels 

•  •9 

27.330 

40,075 

25,330 

47,285 

Spices,  lb ... 

Ditto,  cwt 

•  •• 

315,750 

1,281,327 

205,785 

287,378 

•  •• 

8,906 

8,298 

2,080 

1,886 

The  folio wmg  are  the  comparative  imports  and 
material,  showing  a  decrease  in  all  descriptions,  except 


Months  ending  June  30,  1857, 
and  Jane  30,  1858. 


Flax,  cwt.  ... 
Hemp,  cwt  ••• 
Raw  silk,  lb. 
Cotton,  cwt.... 
Wool,  lb.  ... 
Tallow,  cwt. 


Imported. 


1857. 


194,609 

85,783 

681,954 

1,287,688 

10,116UM>7 

77,668 


1858. 


116,267 

133,939 

439,358 

1,889,108 

9,761,870 

70,208 


Exported. 


1857. 


199,860 

169,212 

2,640,925 

8,274 


1858. 


168,818 

142,679 

3,153,087 
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The  New  Joint- Stock  Banking  Act. 
Of  silk  manufactures  the  totals  stand  thus  :-— 
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Months  ending  June  30,  1857, 

Imported. 

Home  Consumption. 

and  June  30,  1858. 

1857. 

1858. 

1857. 

1858. 

8ilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

37,444 
75,044 

53,284 
11,097 

38,988 
6,287 

52,856 
3,668 

THE  NEW  JOINT-STOOK  BANKING  ACT. 

The  Joint-stock  Banking  Companies  Bill,  which  has  passed  the  Lords, 
contains  the  following  clauses : — 

1.  So  much  of  the  Joint-stock  Banking  Companies  Act,  1857,  as  pro- 
hibits a  banking  company  from  being  formed  under  that  act  with  limited 
liability,  or  prohibits  an  existing  banking  company  from  beine  registered 
under  that  act  with  limited  liability,  shall  be  repealed,  subject  to  the 
following  proviso,  that  no  banking  company  claiming  to  issue  notes  in  the 
United  Kingdom  shall  be  entitled  to  limited  liability  in  respect  of  such 
issue,  but  shall  continue  subject  to  unlimited  liabili^  in  respect  thereof, 
and  that,  if  necessary,  the  assets  shall  be  marshalled  for  the  benefit  of  the 
general  creditors,  and  the  shareholders  shall  be  liable  for  the  whole  amount 
of  the  issue,  in  addition  to  the  sum  for  which  they  would  be  liable  as 
shareholders  of  a  limited  company. 

2.  The  registration  of  a  banking  company  under  the  Joint-stock  Banking 
Companies  Act,  1857,  or  under  any  other  act,  shall  not  prejudice  the  right 
of  such  company  to  register  itself  again  as  a  limited  company  under  the 
said  Joint-stock  Banking  Companies  Act,  1857,  and  the  acts  incorporated 
therewith. 

3.  Proyided  that  ever^  company  so  registering  itself  again  as  a  limited 
company,  and  ever^  existing  banking  company  which  shall  register  itself 
as  a  limited  banking  company,  shall,  at  least  thirty  days  previous  to 
obtaining  a  cet'tificate  of  registration  with  limited  liabiuty,  give  notice  that 
it  is  intended  so  to  register  the  same  to  every  person  and  partnership  firm 
who  shall  have  a  banking  account  with  the  company,  and  such  notice 
shall  be  given  either  by  delivering  the  same  to  such  person  or  firm,  or 
leaving  the  same  or  putting  the  same  into  the  post  addressed  to  him  or 
them  at  such  address  as  shall  have  been  their  address  to  or  by  the  com* 

Eany ;  and  in  case  the  company  shall  omit  to  give  any  such  notice  as  is 
ereinbefore  required  to  be  given,  then  as  between  the  company  and  the 
person  or  persons  only  who  are  for  the  time  being  interested  in  the  account 
m  respect  uf  which  such  notice  ou^ht  to  have  been  given,  and  so  far  as 
respects  such  account  and  all  variations  thereof  down  to  the  time  at  which 
such  notice  shall  be  given,  but  not  further  or  otherwise,  the  certificate  of 
registration  with  limited  liability  shall  have  no  operation. 

4.  Every  limited  joint-stock  banking  company  shall,  before  it  commences 
business,  or,  if  a  banking  company  at  the  time  carrying  on  business  with 
unlimited  liability,  before  it  avails  itself  of  the  provisions  of  this  act,  and 
also  on  the  1st  day  of  February  and  1st  day  of  August  in  every  year  during 
which  it  carries  on  business,  make  a  statement  in  Sie  form  contained  in  the 
schedule  hereto,  or  as  near  thereto  as  circumstances  will  admit,  and  a  oopj 
of  such  statement  shall  be  put  up  in  a  eonspicoouB  place  in  the  registeiM 
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office  of  the  company,  and  in  every  branch  office  or  place  where  the  banking 
business  of  the  company  is  carried  on  ;  and  if  default  is  made  in  due  eora- 
pliance  with  the  provisions  of  this  section,  each  director  shall  be  liable  to  a 
penalty  not  exceeding  five  pounds  for  every  day  during  which  such  default 
continues,  and  such  penalties  shall  be  recovered  in  a  summary  manner. 

5.  Limited  joint-stock  banking  companies  shall  be  wound  up  in  the  same 
manner  and  under  the  same  jurisdiction  as  that  in  and  under  which  joint- 
stock  banking  companies  other  than  limited  are  reqoired  to  be  wound  up 
by  the  Joint-stock  Banking  Companies  Act,  1857. 


Sauii(ng  anli  Commercial  2.atD« 


ON  THE  LAW  OF  CROSSED  CHEQUES. 

In  a  late  number  we  directed  attention  to  some  of  the  heavy 
liabilities  it  was  intended^  by  the  new  measure,  to  impose  on 
bankers^  in  order  to  give  security  to  the  public.  We  are  glad 
to  find  that  a  clause  has  been  added  to  the  Act,  which  will  place 
the  banker  in  a  more  satisfactory  position,  and  at  the  same 
time  afford  the  public,  if  they  themselves  use  due  caution,  all 
the  protection  which  they  can  reasonably  require. 

It  was  certainly  not  to  be  supposed  that  bankers  could 
undertake  the  risk  of  having  to  pay  a  cheque  twice  over,  if  they 
failed  to  discover  what  no  ordinary  care  would  enable  them  to 
see.  The  public  could  only  expect  such  a  liability  to  arise  in 
the  event  either  of  wilful  disobedience  or  culpable  negligence. 
In  the  much  canvassed  case  of  Simmonds  v.  Taylor^  it  appeared 
that  a  crossing  had  once  existed  which  had  been  obliterated, 
leaving  no  trace  behind.  To  save  a  banker  from  liability  under 
similar  circumstances  the  following  clause  has  been  added  : — 

"  Provided  always  that  any  banker  paying  a  cheque  or  draft  which  does 
not  at  the  time  when  it  is  presentc'd  for  payment  plainly  appear  to  be  or  to 
have  been  crossed  as  aforesaid,  or  to  have  been  obliterated,  added  to,  or 
altered  as  aforesaid,  shall  not  be  in  any  way  responsible  or  incur  any 
liability,  nor  shall  such  payment  be  questioned,  by  reason  of  such  cheque 
having  been  so  crossed  as  aforesaid,  or  having  been  so  obliterated,  added 
to.  or  altered  as  aforesaid,  and  of  his  having  paid  the  same  to  a  person 
other  than  a  banker,  or  other  than  the  banker  with  whose  name  such 
cheque  or  draft  shall  have  been  so  crossed,  unless  such  banker  shall  have 
ftcted  maldjide.  or  been  guilty  of  negligence  in  so  paying  snch  cheque.** 

Another  great  improvement,  and  one  which  will  operate  to 
protect  the  true  owner  of  a  cheque  from  attempts  to  erase  the 
crossing,  is  the  following : — 

"  Any  person  who  shall  obliterate,  add  to,  or  alter  any  sneh  crossing  with 
intent  to  defraud,  or  offer,  niter,  dispose  of,  or  put  off  with  intent  to 
4e£raadv  any  ehoqoa  or  d»^  on  «  banker^  whereon  soch  frandnkin 
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obliteration,  addition,  or  alteration  has  been  made,  knowing  it  to  have 
been  so  made,  shall  be  giiiltj  of  felony,  and  any  person  convicted  thereof 
shall  be  liable,  at  the  discretion  of  the  Court,  to  be  transported  beyond  the 
seas  for  life,  or  to  such  other  punishment  as  is  enacted  and  provided  for 
those  guilty  of  forgery  of  bills  of  exchange,  in  the  statute  m  that  case 
made  and  provided." 

We  think  the  measure  is  now  as  nearly  perfect  as  it  can  be, 
but  it  is  impossible  to  foresee  all  the  cases  of  difficulty  or  hard- 
ship which  may  hereafter  arise  under  it.  We  trust,  however, 
it  will  be  found  beneficial  to  the  public,  and,  guarded  as  it  now 
id,  we  do  not  think  it  will  require  from  bankers  any  more  care 
than  they  will  readily  bestow.  There  is  some  talk  of  an  attempt 
in  the  next  session  to  alter  the  Act  by  depriving  the  banker  of 
the  protection  it  gives ;  but  when  the  subject  is  understood, 
we  think  those  who  threaten  this  course  will  abandon  their 
intention.  It  seems  impossible  with  any  reason  to  argue  that 
a  banker  shall  be  liable  for  paying  a  cheque  otherwise  than  to 
another  cashier,  if  he  cannot  by  inspection  ascertain  that  such 
cheque  has  ever  been  crossed.  The  Act  received  the  Royal 
assent  on  the  2nd  of  August,  1858,  and  is  the  21  &  22  Vict., 
cap.  79 : — 

An  Act  to  amend  the  Law  relating  to  Cheques  or  Drafts  on  Bankers. 

Whereas  it  is  expedient  to  amend  the  law  relating  to  cheques  or  drafts  on 
bankers  :  be  it  therefore  enacted  by  the  Queen's  most  excellent  Majesty, 
by  and  with  the  consent  of  the  Lords  spiritual  and  temporal,  and  Com- 
mons, in  this  present  Parliament  assembled,  and  by  the  authority  of  the 
same,  as  follows : 

I.  Whenever  a  cheque  or  draft  on  any  banker,  payable  to  bearer,  or  to 
order,  on  demand,  shall  be  issued,  crossed  with  the  name  of  a  banker,  or 
with  two  transverse  lines  with  the  words  "and  company"  or  any  abbre- 
viation thereof,  such  crossing  shall  be  deemed  a  material  part  of  the 
cheque  or  draft,  and,  except  as  hereafter  mentioned,  shall  not  be  oblite- 
rated or  added  to  or  altered  by  any  person  whomsoever  after  the  issuing 
thereof;  and  the  banker  upon  whom  suoh  cheque  or  draft  shall  be  drawn 
shall  not  pay  such  cheque  or  draft  to  any  other  than  the  banker  with  whose 
name  such  cheque  or  draft  shall  be  so  crossed,  or  if  the  same  be  crossed 
as  aforesaid  without  a  banker's  name,  to  any  other  than  a  banker. 

II.  Whenever  any  such  cheque  or  draft  shall  have  been  issued  uncrossed, 
or  shall  be  crossed  with  the  words  "  and  company"  or  any  abbreviation 
thereof,  and  without  the  name  of  any  banker,  any  lawful  holder  of  such 
cheque  or  draft,  while  the  same  remains  so  uncrossed,  or  crossed  with  the 
words  "  and  company*'  or  any  abbreviation  thereof,  without  the  name  of 
any  banker,  may  cross  the  same  with  the  name  of  a  banker  ;  and  when  - 
ever  any  such  cheque  or  draft  shall  be  uncrossed,  any  such  lawful  holder 
may  cross  the  same  with  the  words  *'  and  company"  or  any  abbreviation 
thereof,  with  or  without  the  name  of  a  banker ;  and  any  such  crossing 
as  in  this  section  mentioned  shall  be  deemed  a  material  part  of  the  cheque 
or  draft,  and  shall  not  be  obliterated  or  added  to  or  altered  by  any  person 
whomsoever  after  the  making  thereof;  and  the  banker  upon  whom  such 
-cheque  or  draft  shall  be  drawn  shall  not  pi^  such  cheque  or  draft  to  any 
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other  than  the  banker  with  whose  name  socfa  cheque  or  draft  shall  he  lo 
eroned  as  last  aforesaid. 

III.  If  aoj  person  shall  obliterate,  add  to.  or  alter  any  such  crossing 
with  intent  to  dofraod,  or  offer,  otter,  dispose  of.  or  pat  off  with  intent  to 
defraud,  any  cheque  or  drafk  on  a  banker,  whereon  such  fraodnlent  oblite- 
ration, addition,  or  alteration  has  been  made,  knowing  it  to  have  been  so 
made,  such  person  shall  be  guilty  of  felony,  and  being  con? icted  thereof, 
shall  be  liable,  at  the  discretion  of  the  court,  to  be  transported  beyond  the 
seas  for  life,  or  to  such  other  punishment  as  is  enacted  and  proTided  for 
those  guilty  of  forgery  of  bills  of  exchange  in  the  statute  in  that  case 
made  and  provided. 

lY.  Provided  always.  That  any  banker  paying  a  cheque  or  draft  whidi 
does  not  at  the  time  when  it  is  presented  for  payment  plainly  appear  to  be 
or  to  have  been  crossed  as  aforesaid,  or  to  have  been  obliterated,  added  to, 
or  altered  as  aforesaid,  shall  not  be  in  any  way  responsible  or  incur  any- 
liability,  nor  shall  such  payment  be  questioned  by  reason  of  such  cheque 
having  been  so  crossed  as  aforesaid,  or  having  been  so  obliterated,  added 
to,  or  altered  as  aforesaid,  and  of  his  having  paid  the  same  to  a  person 
other  than  a  banker,  or  other  than  the  banker  with  whose  name  such 
cheque  or  draft  shall  have  been  so  crossed,  unless  such  banker  shall  have 
meted  maldJUU,  or  been  guilty  of  negligence  in  so  paying  such  cheque. 

V.  In  the  construction  of  this  Act  the  word  "  banker"  shall  include  any 
person  or  persons,  or  corporation,  or  joint  stock  company,  acting  as  a 
Danker  or  bankers. 


THE  ESTATE  OF  MESSBS.  SEAMAN  AND  KEEN. 

At  a  meeting  of  creditors  of  Messrs.  Seaman  and  Keen,  silk  manufisc- 
tnrers,  who  stopped  in  July,  it  i»as  resolved  to  accept  a  composition  of 
4#.  in  the  pound,  payable  in  two  instalments.  The  liabilities  were  stated 
ftt  £6,112  only,  and  the  assets  at  £1,224. 


THE  ESTATE  OF  MESSBS.  HYDE,  HODGE  AND  CO. 

A  MBBTiNO  of  creditors  of  Messrs.  Hyde,  Hodge  and  Co.,  merchants,  who 
stopped  on  the  4th,  took  place  on  the  14th  August,  when  the  following 
statement  was  presented  by  Messrs.  Coleman,  Turquand,  Youngi  and 
Co.,  accountants : — 

Dr. 
To  creditors  unsecured . — 

C^n  account £44,587  13     2 

Bills  payable    55.651  19    0 

£100,239  12     2 

To  creditors  in  Honduras — 
To  creditors  partially  secured — 

Claims 103,213    0  11 

Estimated  yalne  of  le- 

ouritiea         44,100    0    0 

69,113    0  11 

£159,352  13     1 
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To  creditors  fully  secured : — 
Estimated  value  ofseouritjX  16,255    8    2 
Claims 12,325     3  11 


Surplus  per  contra       ...       3,930    4     3 
To  liabilities  on  bills  pay- 
able, partially    covered 
and  good  7,550  10     I 

To  liabilities  on  bills  re- 
ceivable   209,533  10  10 


Considered  good 76,146  10    0 

Covered  by  credit  balances     47,106  15     2 
The  balance  amounting  to      86,280     5     8 

May  rank  against  this  estate 86,280    5    8 

£209,533  10  10 


Cr. 

By  debtors  :— 

Considered  good  £8^540  17     9 

Considered  doubtful  ...     £8,935  18     1 

Estimated  at  ...       1,350     0     0       1,350    0    0 


7,585  18     I 
Considered  bad  ...       4,774    3    0 


£12,360     1     1 


9.890  17    9 

By  bills  receivable  : — 

Estimated  to  produce         ' £300    0    0 

By  property : — 

Mahogany      in     docks, 

valued  at      400    0    0 

One  eighth  share  of  ship 

Maria  Gray 1,000    0    0 


By  surplus  securities,  per 
contra : — 

Arising  from  goods,  es- 
timated at    500    0    0 

Arising  from  bills,  good, 

estimated  at 1,350    5    0 


1,400    0    0 


1,850     5    0  1,850    5     0 

Arising  from  bills,  doubt- 
ful             2,079  19     3      2,079  19    3 


£3,930    4    3 


Carried  forward    £13,441    S    9 
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Abstrad  qftke  Annual  Balanet-skeet  of  the  Compamf,  9tk  June,  1858. 

LIABILITIES. 

CmpiUl  of  the  bank £807,380    0  0 

Beaerred  surpliu  fond  130,000    0  0 

CircalatioQ      343,757     0  0 

Deposits  2,460,829     5  6 

Surplos  for  the  year  ...        •• 67.228  19  0 

£3,809,195     4  6 


Bills  dMconnted  at  head  office  and  branches      £1,559,876    4    4 

Credit  acooonts,  ditto  853,999  15  11 

Bank  buildings  at  Glasgow,  Edinborgh,  Greenock,  Ayr, 

Ca|>ar,  Bo'ness,  and  Anstruther  30,800    0    0 

InTestments  in  Consols  and  other  seca- 

rities £397,658  10    3 

Balances  dae  by  other  banks 270,839  12    0 

668,498    2    3 

Gold  and  silrer  coin  and  notes  of  other  banks  on  hand, 

and  cash  balances  with  London  bankers         696,021     2    0 


£3,809,195    4    6 

r  ^ 


Appropriation  of  Surplus. 

DiTidend  on  £807.380,  capital  of  the  bank,  at  7  per  cent      £56,516  12  0 

Besenred  surplus  fund  (which  will  now  amount  to  £140,000)     10,000    0  0 

Balance  carried  to  next  year's  account 712    7  0 

£67,228  19  0 


The  report  was  unanimously  adopted,  and  the  meeting  separated. 


THE  SHEFFIELD  AND  HALLAMSHIBE  BANK. 

Thb  twenty-second  general  annual  meeting  of  the  shareholders  of  this 
bauk  was  held  at  the  Cutler's  Hall,  Sheffield,  on  Friday,  July  23rd,  Mr. 
J.  B.  Brown,  in  the  chair,  when  the  following  report  was  read  :— ^ 

Since  the  directors  last  met  the  shareholders  great  pressure  has  existed 
in  the  money  market.  This  at  one  time  amounted  to  a  panic  of  consider- 
able intensity.  In  times  like  these  the  directors*  duties  become  more 
arduous.  They  have  to  exercise  a  careful  discrimination  in  rendering  aid 
to  customers.  It  will  be  satisfactory  for  the  shareholders  to  know  that  the 
resources  of  the  bank  were  quite  ample  to  furnish  all  the  legitimate 
assistance  asked  for.  Notwithstanding  the  extent  and  severity  of  the 
pressure  above  alluded  to,  the  bad  debts  are  smaller  in  amount  than  the 
average.  They  are  only  £293  I U.  lOd,  It  is  a  matter  of  much  con- 
gratulation that  the  bank  passed  through  such  a  period  with  so  small  a 
Ems,  and  likewise  succeeded  in  earning  a  considerably  increased  profit. 
The  profit  of  the  year  is  £22,668  16#.  2d.  For  the  half-year,  ending 
81tt  Deoembcr  last,  tha  diraetors  paid  a  dividend  after  tha  rata  of  10  par 
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cent,  per  annum.  They  have  declared  a  dividend  after  the  same  rate  for 
the  half-year  ending  30th  June  last.  They  have  also  declared  a  bonus  of 
2}  per  cent,  for  the  year.  The  dividend  and  bonus,  without  deduction  of 
income-tax,  may  be  received  at  the  bank  on  or  after  Tuesday,  the  27th 
instant.  The  balance  of  profit,  remaining  after  payment  of  the  dividend 
and  bonus,  is  £2,538  6i.  1  Od,  This  has  been  carried  to  the  surplus  fund. 
That  fund  now  stands  at  £36,475  16i.  lOd.  The  directors  impress  upon  the 
shareholders  that  the  profit  of  the  year  is  exceptional,  and  wish  them 
not  to  anticipate  for  the  current  year  so  large  a  return  upon  their  capital. 
At  the  same  time  they  may  sav,  that  they  fully  believe  the  dividend  of 
10  per  cent,  will  be  maintained.  Benjamin  Burdekin,  of  Glossop-road, 
retires  by  rotation  from  the  board.  The  directors  nominate  William 
Cockayne,  of  Norton  Lees,  as  incoming  director.  The  directors  wish  to 
express  their  high  opinion  of  the  abilitv,  sound  judgment  and  unwearied 
vigilance,  which  the  manager  has  at  aU  times  evinced  in  promoting  the 
welfare  of  the  bank.  The  other  officers  of  the  bank  have  efficiently  dis- 
charged their  respective  duties.  In  conclusion,  the  directors  have  to 
state  that  new  and  valuable  connections  have  been  formed  during  the  year, 
and  that  they  are  well  satisfied  with  the  operations  and  position  oi  the  bank. 

General  Balance  of  the  Bank,  ZOth  June^  1858. 

LIABILITIES. 

Cr. 
Paid-up  capital  of  £25  per  share  on  6,349  shares         ...     £158,725    0    0 

Surplus  fund  ...         36,475  16  10 

Due  by  the  bank  on  current  accounts,  deposit  receipts 

(including  interest  to  this  day),  notes  in  circulation, 

and  interest  on  bills  in  the  bank  232,008  16    6 

Dividend  for  the  half-year  after  the  rate  of  10  per  cent. 

per  annum,  on  paid-up  capital  of  £158,725 7,936     5     0 

Bonus  at  the  rate  of  12i,  6d.  per  share  on  6,349  shares, 

being  2)  per  cent,  on  the  paid-up  capital      3,968    2     6 

£439,114     0  10 


Dr.  ASSETS. 

Cash  in  the  bank,  bills  discounted,  balances  owing  by 

customers,  and  other  securities  £434.114     0  10 

Bank  premises  and  furniture        5,000    0     0 

£439,114     0  10 


Dr.  Prqfit  and  Loss, 

To  dividend  for  the  half-year  ending  31st  December, 

1857,  at  the  rate  of  10  per  cent,  per  annum,  on 

£158,650  paid-up  capital      £7,932  10    0 

Dividend  for  the  half-year  ending  30th  June,  1858,  at 

the  same  rate,  on  £158,725  paid-up  capital  ...  7,936    6    0 

Bonus  of  12i.  6d,  per  share  on  6,349  shares,  being 

2^  per  cent,  on  tne  paid-up  capital  3,968    2    6 

JjOsses     ...         ...         ...         ...         •••         .••       ^p***  Jiuo  11   10 

Balance  carried  down 36,475  16  10 


£56,606     6     3 
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Cr. 

B7  balance  of  unappropriated  profits,  SOth  Jane.  1857 ...      £33,937  10    (^ 
Amount  of  profits  after  payment  of  expenses  and 
income-tax 22,6C8  16    2 


£56.606    6    2 


Balance  of  unappropriated  profits  brought  down,  being 

surplus  fund £36,475  16  10 

The  Chairman  baring  briefly  addressed  the  meeting  on  the  position  and 
prospects  of  the  bank,  the  following  resolutions  were  unanimously 
adopted : — 

That  the  report  and  statement  of  the  general  balance,  and  profit  and 
loss,  which  have  been  read,  be  approved  by  this  meeting ;  and  that  the 
same  be  printed,  and  a  copy  thereof  sent  to  each  shareholder. 

That  William  Cockayne  be  elected  a  director  in  the  place  of  Benjamin 
Burdekin,  who  retires  from  office  by  rotation. 

That  the  thanks  of  this  meeting  be  given  to  the  directors  for  their 
Taluable  services  ;  and  that  the  sum  of  five  hundred  pounds  be  presented 
to  them  from  the  funds  of  the  company. 

That  the  thanks  of  this  meeting  be  given  to  the  manager  for  the  able 
and  courteous  manner  in  which  he  has  discharged  the  duties  of  his  office. 

That  the  thanks  of  this  meeting  be  given  to  the  other  officers  of  the 
bank,  for  the  attentive  and  obliging  manner  which  they  have  manifested  in 
their  respective  departments. 

That  tne  thanks  of  this  meeting  be  given  to  the  duurman. 


THE  WESTERN  BANK  OF  LONDON. 

A  OENBRJLL  meeting  of  the  shareholders  in  this  company  was  held  at  the 
bank,  21,  Hanover-square,  on  the  29th  July.  The  chair  was  occupied  by 
Mr.  J.  A.  Roebuck,  M.P.,  and  there  was  a  numerous  attendance. 

Mr.  George  Sheward,  the  secretary,  read  the  following  report  and  state- 
ment of  accounts : — 

"  The  directors  have  much  satisfaction  in  laying  before  the  proprietors 
a  statement  of  the  affairs  of  the  bank  at  the  close  of  the  second  year  of 
its  existence.  The  proprietors  must  be  aware  that  since  their  last  general 
meeting  there  has  occurred  a  commercial  panic  of  unprecedented  severity, 
and  the  directors  hope  that  the  proprietors  will  be  glad  to  learn  that 
notwithstanding  the  difficulties  which  arose  from  this  state  of  things, 
there  has  been  a  steady  increase  in  the  business  of  the  bank,  as  well  as  an 
augmentation  of  its  assets  and  liabilities,  although  thb  improvement  has 
not  been  followed  by  a  laree  amount  of  profits.  The  directors  beg  to 
inform  the  proprietors  that  the  surplus  ground  in  Brook-street,  adjoining 
the  bank,  has  been  let  on  lease  for  ninety -nine  years,  at  a  rental  of  £300 
per  annum.  It  will  be  seen  by  the  subjoined  balance-sheet  that,  after 
paying  interest  to  customers  on  their  deposit  and  current  accounts  amount- 
ing to  £7,130  111.  C^.,  writing  off  all  bad  debts  and  discharging  current 
expenses,  there  remains  a  balance  of  £5,502  I2s,  2d.,  which,  alter  pro- 
yiding  £1,192  Oi.  id.  for  rebate  of  interest  on  bills  not  due,  tbe  directors 
propose  to  appropriate  in  the  following  manner  :— 

To  reduction  of  amount  of  preliminary  expenses £1,000    0    0 

Depreciation  of  bank  premises  and  furniture 300    0    0 

Bftlanoe  oarried  to  profit  and  loss  (new  aocount)  ...         3,010  11  10 
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The  proprietors  will  perceiye  that  this  appropriation  exhausts  the  whole 
sam  at  the  disposal  of  the  directors.  The  retiring  directors  are:— - 
J.  H.  B.  Chichester,  £sq.,  Edward  HuggiBs,  Esq..  and  David  W.  Wire,  Esq. 
The  two  last  of  these  gentlemen  being  eligible,  offer  themselves  for  re- 
election, and  a  notice  has  been  received  from  Mr.  Walter  Lacy  Rogers, 
39.  Montague-square,  that  he  intends  to  offer  himself  as  a  candidate  for  a 
Beat  in  the  direction. 

Liabilities  and  AsstU,  June  30,  1858. 
Dr. 

Subscribed  capital  £400,000     0     0 

To  paid-up  capital,  £50  per  share  on  4,000  shares         ...  £200,000    0     0 
Amount  due  by  the  bank  on  current  accounts,  deposit 

receipts,  interest  accrued,  &o.  228,621  19  10 

Beserve  fund        2,243  16     0 

Profit  and  loss  account 5,502  12    2 


£436,368     8     0 


Cr. 
By  Gk)vemment  securities  (present  value  £79,831  145.  Sd.)  £79,832  13    0 
Bills  dbcounted,  promissory  notes,  loans  on  security, 

OwC.  ...  ...  ...  ...  ...  •••  •*•        ^i  f ,  A 90    XO       * 

Cash  in  hand  and  at  the  Bank  of  London      ...        •••       36,658    6    2 
Freehold  premises  in  Hanover-square,  and  premises  in 
Brook-street,  buildinz  and  alterations,  and  fitting 

for  offices,  and  house  furniture  30,718  13    9 

Preliminary  expenses     •••        .-        ... 12,000    0    0 

£436,368     8    0 


Prqfit  and  Loss  Aceount, 
Dr. 

To  rebate  of  interest  on  bills  not  yet  due £1,192    0    4 

Amount  written  off  preliminary  expenses       1,000    0    0 

Amount  set  apart  for  depreciation  of  bank  premises 

and  furniture 300     0     0 

Balance  carried  to  profit  and  loss  (new  account)       •••  3,010  11  10 

£5,502  12    2 

i  1 


Cr. 
By  balance  brought  down £5,502  12    2 


The  Churman  then  said  it  became  his  duty  to  propose  to  the  share* 
holders  that  they  should  accept  the  report  they  had  just  heard  read,  but 
before  doing  so  he  would  beg  to  call  to  their  recollection  the  circumstances 
under  which  the  bank  was  established.  They  would  not  fail  to  remember 
that  when  they  started  into  existence  they  had  to  encounter  difficulties  of 
no  ordinary  description.  These  difficulties  were  of  two  sorts,  the  first  were 
common  to  them  as  to  all  the  public,  and  the  second  peculiar  to  the  bank 
itself,  and  he  would,  with  their  permission,  make  a  few  observations  on 
both  heads.  The  difficulties  common  to  them,  as  with  all  the  public,  were 
of  course  known  to  all  the  public,  but  he  would  remind  them  that  -at  the 
time  when  the  Weetem  Bank  of  London  wm  eBtablished  there  was  in  the 
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«f  eeitais  nKtiTviiuIj  wIm  ha<l  tzu^motis*!  joiat-«cock  bank^  and  sncc  they 
kMl  met  tb^  had  gone  tiiro«j^  a  eo<iBiiMTeial  panic — lie  oseti  ao  odber  term 
— «f  f«T<*Tit J  tluU  be  dkOQ^t  alaiost  oopmedeiiteii  finee  the  Baak  naamcil 
ca«fa  pajmeou.  ^Hear,  bear.}  Tbe  circnm^tanee*  he  had  ref«*TT«d  to  lold 
ajgaiiMt  tbea  eren  ac  the  Terr  befeinabi^ ;  Ima  when  thoee  aaMigf  wcra 
OMMider^  aad  when  it  waa  rememhere«i  that  ther  had  wvaibered  tb» 
fftonn,  while  other  and  move  powerful  inacication*  of  a  similar  character 
had  either  been  shaken  to  the  focndatioo  or  actoallT  bnyuj^t  to  the 
ground,  he  thoojcht  d»  imall  credit  wa«  doe  to  tho«e  who.  br  their  ability, 
•nerirf,  and  caotion,  had  brooght  aboat  §Qch  an  accompU^ment.  ( Hear. 
bear,)  Bat,  betidec  all  the  adverse  circam^tanees  to  which  he  had  directed 
their  attention,  he  felt  «ure  he  might  repeat  thrj  had  been  Aorrouiided  bj 
difficoltie*  of  a  moet  peculiar  character ;  and  amongst  them  thej  had  been 
vnfortonaie  enoogh  to  be  dragged  into  litigation  in  spite  of  themseWc*. 
Bot  he  wafl  happjr  to  sar  that  in  ererr  ca«e  thej  had  b«en  <acce«sfal.  while 
their  opponents  had  been  condemned  in  cncts — showing  that  thej  had  been 
justified  in  ererj  step  thej  bad  taken,  while  the  c«>ndact  of  those  who  had 
opposed  them  was  anjthing  bat  justifiable.  (Cheers.)  Then  there  were  other 
natters  to  which  he  might  refer ;  he  might  allade  to  many  romoors  which 
no  doabt  had  assailed  the  ears  of  erer^  gentleman  present — he  was  sore  thej 
had  assailed  his  ears  in  almost  all  directions.  Whj,  one  person  actnallj 
met  him  the  other  daj,  and  addressed  him  somewhat  to  this  effect,  *'  Xow. 
whr  do  joa  still  hang  on  to  that  Western  Bank  of  London  ?  It  is  no  use. 
It  IS  gone.  It  will  never  do.  Yoa  hare  lost  half  joar  capitaL  It  is  a 
had  c/incem.  Get  oat  of  it  as  soon  as  jou  can.**  He  was  their  repre- 
fentatire — he  was  not  nnmindfol  of  the  trust  thcj  had  reposed  in  him— 
and,  knowing  all  that  had  been  done,  he  had  answered  ererj  one  of  those 
romoars  bj  the  boldest  declaration  that  thej  were  antrae'  (hear,  hear); 
and  he  now  appealed  to  their  balance-^heet  in  support  of  what  he  had 
iaid.  (Hear,  near.)  In  that  balance-^beet  there  was  an  item  whidi 
perhaps  demanded  explanation,  and  he  was  there  to  explain  that  and 
CTerjthinff  else  that  might  be  required.  Bj  the  accounts  it  would  appear 
that  the  charges  for  current  expenses  and  bad  and  doubtful  debts  amounted 
to  a  little  over  £10,000.  Now,  an  enemj  of  the  bank  would  lump  them 
in  one  item,  and  it  would  be  said,  *'  What  a  bank  this  roust  be,  that  has, 
in  so  short  a  T>eriod  and  with  a  comparati?elj  small  amount  of  business, 
made  bad  and  doubtful  debts  to  the  extent  of  over  £10,000."  While  other 
unfriendlj  disposed  persons  would  exclaim,  **  What  an  extravagant  bank 
this  is ;  whj.  Its  current  expenses  amount  to  £10,000.*'  Now  he  would  not 
take  the  sum  in  a  lump.  He  would  divide  bad  debts  and  current  expenses, 
and  what  then  did  it  snow  P  Why  that  the  charges  for  current  expenses 
amounted  to  a  little  more  than  £5,000.  and  the  bad  and  doubtful  debts  to 
£4,073  ;  and,  considering  thej  were  an  infant  establishment — considering 
the  severe  commercial  crisis  which  took  place  at  a  time  when  they  had  to 
conciliate  the  public,  and  considering  the  many  difficulties  by  which  they 
had  been  surrounded,  he  would  ask  whether  that  was  not  a  satisfactory 
state  of  affairs  P  (Hear,  hear.)  It  must  not  be  forgotten  that  they  were 
not  at  the  time  in  the  position  of  the  London  and  Westminster  Bank,  who, 
had  they  thought  proper,  could  have  told  their  customers  they  would  have 
nothing  to  do  with  them — they  had,  as  he  had  before  mentioned,  to  con- 
ciliate the  public.  They  had  to  be  polite  to  aU  comers,  with  a  view  of 
extending  the  business  of  the  bank.  And  he  would  ask  whether  they  had 
not  effected  great  things  P  Dealing  largely  with  tiie  whole  mercantile 
world  ai  a  time  of  great  commercial  diatrees,  and  when  they  wen 
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garroanded  by  difficulties  of  an  almost  unparalleled  description,  thej  had 
only  made  a  loss  of  £5,000.  He  assured  the  shareholders  that  they  had 
written  off  every  bad  debt,  and  in  spite  of  the  rumours  that  they  had 
spent  more  than  half  their  capital,  he  had  the  greatest  pleasure  in  being 
able  to  state  that  their  loss  only  amounted  to  £5,000.  (Cheers.)  The 
chairman  then  proceeded  to  say  that  a  certain  number  of  joint-stock  banks 
had  recently  published  their  accounts,  and  it  was  a  curious  fact  that  while, 
with  but  one  exception,  they  all  showed  a  diminution  in  the  amount  of 
their  business — their  liabilities  and  assets  having  fallen  short  of  what  they 
were  last  year — their  own  infant  establishment  showed  an  increase 
during  the  same  period  to  the  extent  of  £36»000.  (Hear,  hear  )  And 
that  had  taken  place  in  spite  of  all  the  rumours,  all  the  adverse  cir- 
cumstances of  the  times,  and  all  the  peculiar  difficulties  by  which  the  bank, 
from  its  very  commencement,  had  been  surrounded  ;  and  in  addition  they 
had  earned  a  net  profit  of  £5,000.  (Hear,  hear.)  Such  being  the  state  of 
affairs,  he  would  put  it  to  them  whether  the  directors  had  not  done  weU. 
They  were  there  that  day  to  give  the  fullest  details  of  everything  in  con- 
nection with  the  bank.  They  desired  to  keep  nothing  from  the  share- 
holders, whose  interests  were  identical  with  their  own.  Mr.  Roebuck  then 
referred  to  the  duties  of  auditors,  and  informed  the  meeting  that  he  should 
not  have  troubled  them  with  any  observations  upon  that  subject  but  for 
the  statements  that  had  appeared  in  the  public  prints.  Now,  what  were 
the  duties  of  auditors  P  Certainly  not,  as  was  by  some  supposed,  to  guide 
the  directors,  but  to  be  a  check  upon  the  conductors  of  the  bank,  with  a 
view  of  seeing  that  the  shareholders'  money  was  properly  employed.  He 
repeated,  that  the  duty  of  an  auditor  was  not  to  guide  the  directors  or  the 
manager,  but  simply  to  see  that  the  money  entrusted  to  their  keeping 
should  be  properly  and  profitably  employed.  But  at  that  period  he  wished 
to  say,  that,  if  any  person  could  discover  any  transaction  in  the  manage- 
ment of  the  bank  that  could  not  be  brought  before  the  light  of  day,  he  was 
prepared  to  hide  his  head  in  shame  for  ever.  But  he  was  satisfied  nothing 
of  the  kind  could  be  discovered.  The  course  the  directors  had  pursued  had 
been  an  honest  one — he  believed  an  intelligent  one — and  for  himself  he 
wished  to  say  that,  as  far  as  his  colleagues  were  concerned^  a  more 
thoroughly  intelligent,  competent,  and  agreeable  body  of  business  men  he 
had  never  met.  No  disputes  existed  amongst  them.  They  had  sacrificed 
everything  to  the  interests  of  the  bank,  and  were  prepared  to  continue  to 
do  so,  feeling  sure  that  at  no  distant  period  they  would  be  rewarded  for 
their  trouble  by  the  successful  position  the  bank  would  assume.  Having 
referred  to  the  loss  the  bank  had  sustained  during  the  past  year  by  the 
death  of  two  of  the  directors,  the  chairman  concluded  by  stating  that  the 
history  of  the  bank  was  now  before  the  meeting.  The  directors  in  their 
report  made  certain  proposals,  and  it  remained  with  the  shareholders 
whether  they  should  be  carried  into  effect  or  not,  and  he  therefore  proposed 
that  the  report  be  adopted.    (Hear.) 

Mr.  E.  Huggins  (the  deputy-chairman),  in  seconding  the  motion, 
expressed  a  confident  belief  that  the  shareholders  would  not  hereafter 
regret  that  they  were  connected  with  the  bank,  which  he  believed  was 
destined  to  occupy  a  prominent  position  in  the  commercial  world.    (Hear.) 

Dr.  Bennett  wished  to  be  informed  whether,  in  the  item  relating  to  bad 
and  doubtful  debts,  &c.,  past-due  bills  were  included  P 

The  chairman  replied  that  there  were  certain  bills  protected  by  securities 
which  were  not  written  off. 

Dr.  Bennett  said  perhaps  the  chair  man  would  state  the  amount  P 

The  Chairman — Certainly  ;  I  am  prepared  to  state  eyerything.    The^o 
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is  a  Bum  of  £1,500  not  included  in  the  item,  but  we  are  morally  certain  to 
get  it,  and  therefore  it  is  not  necessary  to  mention  it  in  the  balance-sheet. 

Dr.  Bennett — And  does  that  £1,500,  in  addition  to  the  item  referred  to, 
include  everything  of  the  kind  ? 

The  Chairman — ^Yes,  that  includes  everything  ;  and  every  bill  sent  in 
has  been  paid. 

In  reply  to  Mr.  Robb, 

The  Chairman  said  the  directors  had  never  received  any  remuneration 
for  their  services.  They  had  never  hinted  at  such  a  thin^.  They  had 
given  their  services  for  nothing,  and  were  quite  ready  to  continue  to  do  so. 

The  report  was  then  adopted  unanimously,  amidst  loud  cheers. 

The  Chairman  then  proposed  that  Mr.  Hu^^ins  should  be  re-elected  a 
director  of  the  company.  The  bank,  he  said,  was  greatly  indebted  to 
Mr.  Huggins,  for  a  more  active,  zealous,  or  intelligent  man  of  business 
it  was  impossible  to  obtain ;  and  he  had  no  hesitation  in  saying,  that 
if  they  studied  their  own  interests  the  shareholders  would  elect  him. 
(Hear,  hear).  He  got  nothing  for  his  services,  and  in  these  days  there 
was  very  little  honour  attaching  to  a  bank  director,  whose  duties  were 
all  work  and  no  play  or  pay. 

Mr.  Arber  seconded  the  motion,  which  was  carried  unanimously. 

Mr.  Alderman  Wire  was  also  re-elected  a  director. 

Mr.  Huggins  returned  thanks.  He  assured  them  that  he  was  greatly 
interested  in  the  success  of  the  bank,  and  never  hesitated  to  give  his 
time  and  labour  on  its  behalf.  Having  referred  to  the  difficulties  which 
surrounded  the  bank  from  its  formation,  and  the  manner  in  which  it 
had  withstood  all  the  evil  rumours  against  it,  Mr.  Huggins  expressed  his 
undiminished  confidence  in  its  ultimate  success,  and  believed  that  at  no 
distant  period  it  would  be  as  profitable  as  any  other  sinular  establishment 
in  the  country. 

Mr.  Rogers  was  not  proposed  as  a  director. 

Messrs.  Nettleton  and  Unwin  were  then  elected  auditors. 

The  Chairman  here  announced  that  for  the  future  it  was  intended  to 
hold  half-yearly  meetings. 

Mr.  Arber  then  proposed  a  cordial  vote  of  thanks  to  the  directors,  for  the 
care  and  caution  with  which  they  had  conducted  the  affairs  of  the  bank 
during  the  past  year.  No  one,  he  th(»ught,  could  be  dissatisfied  with  the 
present  aspect  of  affairs,  which  had  been  brought  about  in  consequence  of 
the  attention  the  directors  had  devoted  to  the  business  of  the  hwok.  He 
felt  sure  that  ultimately  a  good  dividend  would  be  paid  ;  and  when  a  divi- 
dend was  able  to  be  declared,  he  hoped  the  first  thing  that  would  be  done 
would  be  to  show  their  confidence  in  the  directors  by  rewarding  them  in  a 
substantial  manner.  Up  to  the  present  time  they  had  laboured  without 
remuneration,  and  he  hoped  the  time  would  soon  arrive  when  an  opportu- 
nity would  present  itself  lor  rewarding  them  for  their  eminent  services.  As 
for  the  bad  and  doubtful  debts,  considering  all  things,  they  were  almost 
unworthy  of  consideration,  and  altogether  he  was  satisfied  with  the  pros- 
pects  of  the  bank,  and  saw  a  bright  niture  in  store  for  them. 

Mr.  Stohwasser  having  seconded  the  motion. 

Dr.  Bennett  apologLsed  for  intruding  himself  so  frequently  before  the 
meeting ,  but,  like  the  directors,  he  took  a  great  interest  in  the  bank,  and 
he  wished  to  know  whether,  all  things  considered,  the  chairman  entertained 
the  same  opinion  as  to  the  necessity  for  the  bank  and  its  ultimate  saocess 
as  when  it  was  first  originated.  Putting  out  of  the  question  all  the  pecu- 
liar difficulties,  he  should  like  to  hear  the  chairman  ezpreM  his  belief  as  to 
the  opening  which  existed  for  the  bank  in  that  part  ox  the  metropoliB,  and 
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whether  he  believed  it  woald  ultimately  be  a  paying  concern.  Of  coarse 
the  various  circumstances  that  had  taken  place  since  its  establishment 
would  enable  the  directors  to  form  a  better  opinion  as  to  the  future,  and  he 
should  be  glad  to  hear  what  the  chairman  had  to  say. 

The  Chairman  had  no  hesitation  in  saying,  that,  bearing  in  mind  thafe 
they  had  weathered  the  storm  which  had  caused  more  powerful  institutions 
to  topple  over,  and  that  they  had  triumphed  over  all  tne  adversities  which 
had  beset  them  from  the  beginning,  he  was  even  more  sanguine  than  he 
was  a  year  ago  that  the  bank  would  ultimately  become  a  most  prosperous 
concern,  returning  a  good  interest  upon  the  money  the  shareholders  had 
invested  in  it.     (Hear.) 

1^.  Clack,  the  manager,  also  expressed  the  fullest  confidence  in  the  con- 
cern ;  and  with  thirty-hve  years  of  banking  experience  believed  that  within 
a  comparatively  brief  period  the  bank  would  pay  a  dividend  of  5  per  cent. 

The  vote  of  thanks  was  then  carried  by  acclamation. 

The  Chairman  returned  thanks,  and  said  he  believed  the  directors  had 
all  done  their  duty,  and  the  shareholders  had  not  done  more  than  their 
duty  in  thanking  them.  The  directors,  in  whatever  they  did,  always  con- 
sulted the  interests  of  the  shareholders,  whose  good  opinion  they  were 
anxious  to  retain. 

Mr.  Huggins  hoped  that  the  shareholders  generally  would  not  forget 
what  had  taken  place  at  that  meeting ;  and  if  they  were  sincere  in  their 
anxiety  for  the  success  of  the  undertaking,  to  evince  it  in  a  substantial 
manner  by  immediately  opening  accounts  at  the  bank.  Looking  over  the 
list  of  customers,  he  was  sorry  to  find  so  few  of  the  shareholders,  who, 
having  confidence  enough  in  the  directors  to  allow  them  to  invest  their 
money,  ought  to  increase  that  confidence  by  banking  at  their  own  establish- 
ment. It  was  only  just  and  reasonable  that  they  should  do  so  ;  and  he 
trusted  his  appeal  tothem  would  not  be  in  vain. 

A  cordial  vote  of  thanks  was  then  piven  to  Mr.  Clack,  the  general 
manager,  for  the  eminent  manner  in  which  he  had  discharged  the  duties 
of  his  office,  and 

On  the  motion  of  Mr.  Arber  the  sum  of  thirty  guineas  was  voted  to  the 
auditors  for  their  services  during  the  past  year. 

Mr.  Clack,  in  returning  thanks,  reiterated  his  opinion  that  the  bank 
would  rapidly  increase  in  value,  and  that  the  shareholders  would  obtain  a 
good  return  for  their  money. 

The  proceedings  then  terminated. 


NORTHAMPTONSHIRE  UNION  BANK. 

The  directors  of  this  bank  held  their  half-yearly  meeting  on  Monday  the 
26th  July.  The  auditors'  report,  which  was  laid  before  tnem,  showed  the 
profit  for  the  half-year  ending  the  30th  June  last  to  be  (with  the  surplus 
£866  Is.  5(2.  brought  forward  on  the  1st  of  January)  £13,785  I85.  Id,, 
which  was  appropriated  as  follows  : — 

Dividend  of  Ss,  per  share £10,600    0    0 

Income  tax  •••        ...         ...         ...        •••        •••        •••  344  13    0 

Surplus  carried  to  next  half-year 2,841    5    1 

£13,785  18    1 


The  guarantee  fund  remained  as  at  the  last  report,  Tiz«,  £50^000  Consols 
and  the  bank  buildings. 
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WHTTEHAVEX  JOKT-STOCK  BA5KIXG  C03IPAXY. 

The  sbareholders  of  this  oompanj  held  their  twentj-niDth  annnal  meeting 
at  the  bank,  in  Lowther-street,  on  Mondaj  AugoBt  2nd,  Mr.  A.  B.  Steward, 
High  Sheriff  of  the  eoont j,  in  the  chair. 

Mr.  Cameron,  the  manager,  read  the  report  of  the  directors,  whidi  waa 
of  a  highlj  satiafactorj  character,  and  recommended  a  dividend  at  the 
rate  of  20  p«r  cent.,  free  of  income-tax,  on  the  paid-im  capital  of  the  bank, 
besides  leaving  a  balance  of  £1,363  16i.  to  be  carried  to  tne  credit  of  next 
jear*8  account ;  the  sorplos  fund  remaining  as  formerly  at  £15,000. 

Mr.  Joseph  Benn,  of  liowther,  being  the  retiring  director,  was  re-elected. 
The  Chairman  moved  the  adoption  of  the  report,  which  was  seconded  and 
nnanimoosly  approved ;  and  after  moving  cordial  votes  of  thanks  to  the 
directors  and  managers,  for  their  valuable  and  saocesBful  servioea  daring 
the  p&st  year,  the  meeting  separated. 


BANK  OP  LONDON. 

Thb  third  annual  general  meeting  of  the  proprietors  of  this  bank  was  held 
on  the  3rd  August  at  the  London  Tavern,  for  the  reception  of  the  directors' 
report,  to  declare  a  dividend,  and  on  other  business.  Sir  John  Villiers 
Shelley,  Bart.,  M.P.  (the  chairman  of  the  board  of  directors),  presided. 

The  Secretary  read  the  following  report : — 

The  directors,  in  submitting  the  accounts  to  the  30th  of  June,  1858,  have 
the  satisfaction  of  reporting  that  the  bank  has  materially  extended  its 
business  connection  since  the  last  meeting  of  the  proprietors,  and  that, 
although  commerce  has  been  inactive,  yet  the  operations  of  the  bank  have 
been  sound  and  profitable.  It  will  be  seen  that  the  sum  of  £24,631  18i.  2d. 
stands  to  credit  of  profit  and  loss  account  for  the  past  half-year,  afler  pay- 
ment of  interest  to  customers.  Out  of  this  sum  have  been  defrayed 
current  expenses  at  the  two  establishments,  directors'  remuneration,  and 
income-tax,  which,  together  with  bad  and  doubtful  debts,  amounts  to 
£9,974  2s.  lid.  The  directors  have  placed  to  credit  of  profit  and  loss  new 
account  £2,292  13i.  ld„  as  rebate  of  interest  on  bills  not  matured.  They 
now  declare  a  dividend  for  the  half-year,  upon  the  paid-up  capital  of  the 
bank,  at  the  rate  of  5  per  cent,  per  annum,  free  of  income-tax.  From  the 
balance  remaining  at  disposal  after  these  appropriations  the  directors  have 
applied  £1,000  in  reduction  of  preliminary  expenses,  and  £200  towards  the 
cost  of  the  lease  of  premises  at  the  Charing-cross  branch.  They  have  also 
added  the  sum  of  £3,320  8s,  2d,  to  the  reserve  or  guarantee  fund,  whidi 
now  amounts  to  £8,000,  and  the  balance,  viz.,  £344  I4«.,they  carry  forward 
to  profit  and  loss  new  account.  The  proprietors  will  be  called  on  to  elect 
three  directors  in  the  places  of  John  Edmund  Anderson,  Esq,,  Thomas 
Luce,  Esq.,  M.P.,  and  Alfred  Wilson,  Esq.,  who  retire  under  the  provisions 
of  the  charter,  but,  being  eligible,  they  offer  themselves,  and  the  directors 
recommend  them,  for  re-election.  The  time  has  now  arrived  for  filling  up 
the  vacancy  announced  at  the  last  meeting.  Robert  Porter,  Henry  Aste, 
and  William  Fitchew,  Eeqrs.,  being  duly  qualified,  have  respectively  given 
notice  of  their  intention  to  offer  themselves  for  the  vacant  seat.  The 
shareholders  will  at  the  same  meeting  be  called  upon  to  elect  two  or  mort 
of  their  number  as  auditors  for  the  year  ensuing. 


Eeporls  of  Joini-Siock  Banks.  689 

Liabilities  and  Assets,  June  30,  1858. 
Dr. 

To  capital  paid  up £300,000     0  0 

Beserve  fund  and  half-year's  interest,  at  4  per  cent.  4,679  11  10 
Amount  due  by  the  bank  on  current,  deposit,  and 

other  accounts           1,059,352     0  8 

Amount  carried  to  credit  of  **  Profit  and  Loss  "  account  24,63 1  18  2 

£1,388,663  10  8 


Cr. 
By  investments,  viz. : — In   GoTcmment  and  other  se- 
curities             £185,361  15  0 

Freehold  premises  in  Threadneedle-street 75,000  0  0 

Bills  discounted,  loans,  &c ..         ...  976,735  11  10 

Cash  in  hand ,  142,334  9  8 

Preliminary  expenses  ... ...  6,617  5  5 

Lease  and  buUdings  at  Oharing-crosB  branch,  fur- 
niture, &c.      ...         ...         ...         ...         ...         «••  2,614  8  9 


£1,388,663  10     8 

Prqfit  and  Loss  Account, 
Dr. 
To  half  a  year's  current  expenses  at  head  office  and 
Gharing-cross  branch,  bad   and  doubtful   debts, 

income-tax,  directors' remuneration,  &c £9,974     2  11 

Bebate  of  interest  on  bills  discounted  not  yet  due, 

carried  to  profit  and  loss  new  account       2,292  13     1 

Amount  written  off       1,200    0    0 

Dividend  at  the  rate  of  £5  per  cent,  per  annum,  for 

the  half-year  ending  June  30th,  1858        ••  ...  7,500     0     0 

Amount  carried  to  credit  of  reserve  fund     ...        ...  3,320    8    2 

Balance  carried  to  profit  and  loss,  new  account      .«.  344  14     0 

£24,631  18    a 
Cr.  — — 

By  balance  of  profit  brought  from  last  and  current  half- 
years  ...         ...         ...         •••         •«•         •••         •••       £24,631  18    3 

The  Chairman  then  said  it  became  his  dut}r  to  propose  to  the  proprietors 
that  the  secretary's  report  be  received  and  printea,  and  that  a  copy  be  sent 
round  to  each  proprietor  ;  and  in  making  that  motion,  he  was  glad  to  think 
that  it  would  not  be  necessary  for  him  to  detain  them  with  any  lengthened 
observations.  He  hoped  tliat  the  report  spoke  for  itself,  and  as  those 
meetings  were  more  for  the  transaction  of  business  than  speech-making,  it 
was  not  desirable  that  he  should  make  any  long  statement  as  to  the  contents 
of  that  report.  He  might,  however,  congratulate  them  upon  having  been 
able  to  realise  such  a  very  satisfactory  amount  of  business  during  the  past 
hsJf-year.  (Hear,  hear).  The  current  accounts,  which  they  might  know 
was  always  the  most  profitable  of  banking  business,  had  most  materially 
increased ;  but  the  deposit  accounts  had  in  this,  as  in  most  other  banks, 
decreased.  He  did  not  think  it  would  be  right,  neither  did  he  deem  it 
necessary,  to  draw  a  coniparison  between  this  and  other  banks  ;  but  he 
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Bsdd,  let  them  continue  to  conduct  the  bank  as  they  had  done  from  its 
infancy.  He  hoped  he  might  be  forgiven  for  saying  that  the  directors  had 
done  their  duty  (hear,  hear) ;  for  he  believed  the  bank  was  in  a  position 
which,  if  they  continued  to  steadily  conduct  it,  would  make  for  it  the  best 
business  of  any  bank  in  London.  He  then  said  he  should  be  most  happy 
to  answer  any  quention  which  the  shareholders  might  put  to  him,  as  the 
directors  were  willing  and  ready  to  give  every  information  that  wao  in 
their  power.  It  then  (mly  remained — as  it  always  had  done — for  the  pro- 
prietors to  assist  the  directors,  by  bringing  all  their  accounts  to  the  bank, 
Dy  doing  which  they  would  establish  it  as  one  of  the  most  profitable  con- 
cerns in  which  they  could  enlist.  In  conclusion,  he  moved  the  adoption  of 
the  report. 

Mr.  J.  Griffiths  Frith  (the  deputy-chairman)  said  he  entirely  agreed  in 
all  the  statements  which  had  been  made  by  their  honourable  chairman. 
If  they  could  now  depend  on  the  energies  of  the  shareholders  they  would 
have  a  most  profitable  business ;  the  bank,  having  already  established  a 
good  business,  only  required  the  assistance  of  the  shareholders  to  enable 
it  to  continue  increasing.  He  therefore  had  great  pleasure  in  seconding  the 
adoption  of  the  report. 

Mr.  Fitchew,  before  the  motion  was  put,  wished  to  ask  a  question  with 
regard  to  the  amount  (£24,631)  returned  in  the  report  to  the  profit  and  loss 
account.  He  wished  to  know  if  that  was  bona  fide  profit  arising  from  the 
trading  of  the  bank,  or  whether  any  portion  of  it  arose  from  the  sale  (with 
a  profit)  or  the  re-valuation  of  any  oi  the  securities  in  hand  ? 
^  The  Chairman  said  that  £1,800  had  been  forfeited  by  the  resale  of 
stock,  and  there  had  been  a  re-valuation  of  the  securities  of  about  } 
per  cent. 

Mr.  Fitchew  observed  the  current  expenses  for  the  half-year  were  placed 
at  £9,974  2s.  \\d.  He  should  like  to  know  how  much  of  that  was  for  bad 
debts  P  He  did  not  wish  the  particulars  to  be  gone  into,  but  merely  one 
point  answered. 

The  Chairman,  in  answer  to  the  question,  said  that  nothing  could  be 
more  satisfactory  than  the  bad  debts  for  the  past  half-year ;  in  fact,  they 
were  almost  nil.  He  mi^ht  observe  that  they  had  written  off  £3,000  of 
the  bad  debts  previously  mcurred. 

Mr.  Fitchew  said  that  did  not  exactly  answer  his  question.  He  wanted 
to  know  the  bad  debts  incurred  during  the  past  half-year  P 

The  Chairman  said  they  were  under  £300.     (Hear.) 

Mr.  Frederick  Bussell  wished  to  ask  one  simple  question  given  rise  to  by 
those  previously  asked,  and  that  was  relative  to  the  \  per  cent,  re-yaluation 
of  the  Government  securities^  The  answer  did  not  show  the  amount 
obtained  by  that  re- valuation. 

The  Chairman  said  it  was  almost  impossible  then  to  give  the  exact 
figures.  He  merely  gave  the  \  per  cent.  <i8  a  rough  guess.  The  securi- 
ties stood  at  £185,361  15j.,  and  the  re-valuation  would  give  about  £400. 

Mr.  George  Kerry  said  that,  at  looking  on  the  assets  in  this  and  the 
previous  report,  he  found  them  to  be  of  a  totally  different  character  with 
respect  to  Government  securities.  The  last  half-year  they  were  upwards  of 
£300,000,  and  in  the  present  report  they  only  stood  at  £185,361  15#. 

Mr.  Russell  repeated  his  question  that  he  wanted  to  know  what  amount 
of  the  £24,361  carried  to  profit  and  loss  account  was  made  by  the  sale  and 
re-yaluation  of  the  Government  securities. 

The  Chairman  replied  that  £1,800  was  forfeited  by  the  resale  of  stock, 
tnd  about  £400  by  the  re-yaloation. 
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Mr.  Bassell  asked  what  was  the  previous  amount  of  Government 
securities. 

The  Chairman  said  that  at  December  last  they  were  £310,393  Us.  Qd. 
He  wished  to  observe,  in  reply  to  Mr.  Kerry's  observations  as  to  the 
decrease  in  the  amount  of  Government  securities,  that  at  a  previous  meet- 
ing the  directors  were  reminded  that  they  had  too  much  money  locked  up 
in  the  Government  securities  (hear,  hear),  and  that  was  the  cause  of  the 
directors  reducing  the  amount.     (Rear,  hear.) 

Mr.  Kerry  thought  it  would  satisfy  their  friend,  Mr.  BusseU,  bv  referring 
him  to  the  fact  that  they  had  now  £142,000  ready  money,  whicn  was  very 
different  to  the  amount  m  the  last  report.    (Hear,  hear.) 

The  report  was  then  unanimously  adopted. 

The  Chairman  said  it  then  became  his  duty  to  announce  that  the  dividend 
for  the  half-year,  at  the  rate  of  5  per  cent,  per  annum,  would  be  payable 
on  and  after  Monday  next,  the  9th  instant,  at  the  head  office  in  Thread- 
needle-street.  (Hear,  hear.)  The  next  business  was  to  proceed  with  the 
election  of  four  directors.  John  Edmund  Anderson,  Esq.,  Thomas  Luce, 
Esq.,  M.P.,  and  Alfred  Wilson,  Esq.,  were  the  three  who  retired  by  rotation, 
and  were  eligible  for  re-election.  There  were  three  candidates  for  the 
fourth  vacancy — viz.,  Messrs.  Porter,  Aste,  and  Fitchew. 

Mr.  Henry  Aste  said,  his  name  having  been  announced  as  a  candidate, 
he  wished  to  inform  the  meeting  that  it  was  not  his  intention  to  contest  his 
seat  on  that  occasion  with  his  excellent  friend,  Mr.  Porter.  (Hear,  hear.) 
He  also  understood  it  was  the  intention  of  Mr.  Fitchew  to  withdraw. 
(Hear,  hear.)  The  short  time  that  he  had  known  Mr.  Porter  he  had  so 
gained  on  his  (Mr.  Aste's)  confidence  that  he  would  not  oppose  him.  He 
was  a  gentleman  of  integrity  and  honesty,  and  no  man  had  a  better  know- 
ledge of  monetary  matters  than  his  friend.  He  should,  however,  offer 
himself  for  re-election  as  an  auditor. 

The  Chairman,  in  answer  to  a  question,  said  he  thought  it  would  not  be 
right  to  state  the  number  of  shares  held  by  each  candidate.  (Hear,  hear.) 
By  the  charter  the  directors  were  bound  to  see  that  each  candidate  had 
forty  shares,  and  he  thought  if  that  was  done  it  was  quite  sufficient. 

Mr.  Anderson,  Mr.  Luce,  M.P.,  and  Mr.  Wilson,  the  retiring  directors, 
were  re-elected. 

Mr.  J.  T.  King  briefly,  but  in  eulogistic  terms,  proposed  the  nomination 
of  Mr.  Bobert  Porter  for  the  vacant  seat. 

Mr.  Fit<;hew  seconded  the  motion,  and  in  doing  so  explained  his  reasons 
for  coming  forward  as  a  candidate,  believing  that  although  they  had  some 
good  City  men  on  the  board,  yet  the  West-end  interests  were  not  there 
sufficiently  represented.  He  should,  however,  withdraw  his  pretensions^ 
and  with  every  pleasure  second  the  motion. 

Mr.  B.  W.  Cockman  wished  to  know  if  Mr.  Benjamin  Scott,  the  cham- 
berlain of  the  City  of  London,  was  eligible  P 

Some  discussion  ensued,  in  which  it  was  advised  that  the  question 
should  be  allowed  to  rest  for  the  present.  Mr.  Cockman  was  ultmiately 
informed  that  there  was  a  legal  difficulty  in  the  way  of  electing  Mr.  Scott, 
as  notice  of  his  candidature  was  required. 

The  Chairman  said  he  felt  sure  Mr.  Scott  was  and  always  would  be  a 
warm  friend  of  the  company,  and  the  matter  then  dropped* 

Mr.  Porter  was  then  unanimously  elected,  and,  in  returning  thanks  for 
the  honour  conferred  on  him,  promised  to  perform  the  daties  of  the  office 
to  which  they  had  elected  him  yith  integrity,  fideHty  and  zeal,  and  it 
should  always  be  his  earnest  endeavour  to  further  extend  the  operation^ 
of  the  company.    The  shareholders  must,  however,  bear  in  mind  that  they 
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aH  BKmben  of  one  firm,  ui*i  thas  if  eroy  iiKinJb<r  img  to  bring  s 
eoRfim^r  **ai?li  to  th»»  bank,  h  w:iild  aa.T<t  th** eif»»ct  of  c>05i«ier«blT incitM 
xng  its  buAuiiMe.      Hi»«r.      H«  f^Ic  thas  foi^h  >!^'.-rt»  w<>al*i  in  a  v^erj  short 
«paee  of  ci]ii«  place  their  bikok  oa  a  par  widb.  di«  odber  large  banks  in  the 
■KtropoUs.     !  H*ar,  hear. 

Meters.  A#te.  HjbrtI<»T  and  Thomson  w?r<»  then,  elected  as  aoditors. 

The  dlrKCor*  having  recoraed  thanks  for  their  re-elecdoo,  and  die  audi- 
tors for  their  election. 

The  Chairman  mov^  the  followinz  resolution : — *•  Tha^  this  meeting 
lierebr  aathi>rises  the  tiirectori  to  eall  the  •>r>iiiiarT  meetings  on  anj  daj 
between  the  I«t  of  JoIt  and  the  )^th  of  Aazost.  a?  thej  maj  ^potnt.**  He 
explained  the  object  of  the  re3»>lution  ti:  be  that,  as  thej  had  pnjgressed  so 
far.  thej  could  niake  op  their  accounts  at  an  earlier  date,  and  it  vas  felt 
desirable  to  hold  their  meetings  at  the  same  time  as  the  other  large  banks. 

Xr.  J.  frrifiths  Frith  seeijo*ied  the  resolation.  which  was  pat  and  car- 
ried anaoimoiulT. 

Mr,  Fitchew  then  said  he  hoped  the  meeting  woald  nnt  separate  without 
in  some  waj  oUtrin^  the  congratnlatioos  of  the  shareholders  to  Xr.  Ben- 
jamin Scott,  their  Ute  secretarj,  on  his  appointment  as  Citr  Chamberlain. 
He  should,  in  the  absenee  of  anj  other  hon.  proprietor,  more  the  follow- 
ing : — **  That  the  thanks  of  this  meeting  be  given  to  Xr.  Benjamin  Seott, 
lor  the  energies  he  displayed  daring  his  connecti«xi  with  the  bank,  as  secic- 
tarj,  and  that  thej  desire  to  conrej  to  him  their  sincere  coogratolations  oo 
his  app:»intment  as  chamberlain." 

Xr.  \V.  H.  Xann  seconded  the  motion,  which  was  supported  bj 

The  Chairman,  who  said  the  directors  had  alwajs  receiyed  the  greatest 
assistance  from  Xr.  Scott,  and  thej  would  feel  rerj  uncomfortable  if  thej 
thought  he  woold  cease  to  hare  an  interest  in  the  welfare  of  the  bank.  He 
wished  to  inform  the  meeting  that  the  directors  had  alreadj  written  to  Xr. 
Scott,  congratulating  him  on  receiving  the  reward  of  his  meritorioos 
services.    (Cheers.) 

The  motion  was  then  carried  unanimooslj. 

Mr.  King  then  moved.  **  That  the  best  thanks  of  the  proprietors  be 
given  to  the  chairman  and  the  board  of  directors  for  tneir  judieioos 
management  of  the  affairs  of  the  bank  daring  the  past  jear. 

Mr.  Russell  having  brieflj  seconded  the  motion,  it  was  carried  with 
acclamation. 

The  Chairman  begged,  on  behalf  of  himself  and  colleagues,  to  thank 
the  proprietors  for  the  compliment.  If  th^  had  had  hard  work,  thej  were 
gratified  to  find  that  the  proprietors  thanked  them  for  the  manner  in  which 
thej  had  done  it,  and  told  them  thej  had  done  good  service  to  the  cause. 
He  could  only  saj  that  if  thej  went  on  as  thej  had,  and  continued  to  be 
assisted  bj  the  manager  and  his  staff  in  the  same  waj  as  hitherto,  thej 
should  have  smooth  water  before  them,  and  that  it  would  be  their  own 
faults  if  anjthing  occurred  to  mar  the  pleasure  which  had  awajs  existed 
at  their  meetings.     (Hear,  hear.) 

Mr,  Porter  then  proposed  a  vote  of  thanks  to  the  manager  and  other 
officers  for  tho  efficient  discharge  of  their  duties.     (Hear,  ht^ar.) 

Mr.  J.  (Griffiths  Frith  hoped  he  should  not  be  out  of  order  in  seconding 
the  motion,  but  he  wished  to  bear  his  testimonj  to  their  oflioers ;  for  he 
thought  that  there  was  not  a  better-arranged  staff  altogether,  from  the 
manager  downward,  in  any  office  than  in  the  Bank  of  London.  The  staff 
was  so  cffioientl J  arranged,  and  worked  so  imanimouslj,  that  the  business 
went  on  like  clockwork. 

The  motion  was  carried  unanimooslj. 
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Mr.  Marshall,  the  manager,  hriefly  returned  thanks,  and  the  meeting 
separated. 


LONDON  DISCOUNT  COMPANY. 

The  second  ordinary  general  meeting  of  the  shareholders  of  this  company 
was  held  at  the  London  Tavern,  on  the  3rd  of  An^st,  for  the  reception  of 
*the  report.      Mr.  W.  Scholefield,  M.P.,  the  chairman  of  the  company, 
presided. 

Tho  advertisement  convening  the  meeting  having  been  read. 
The  Secretary  read  the  report,  which  stated  that  the  net  profit  for  the 
half-year  ending  the  30th  of  June  last,  after  the  payment  of  current 
expenses,  making  ample  provision  for  loss  on  overdue  bills,  and  allowing 
for  the  rebate  of  interest  upon  bills  not  matured,  amounted  to  £10,874  7«.  4<2. 
With  so  favourable  a  result  the  directors  had  deemed  it  advisable  to  write 
off  the  balance  of  preliminary  expenses,  amounting  to  £3,000;  thus  leaving 
an  available  surplus  of  £7,874  7^.  4(2.  This  sum  enabled  the  directors  to 
recommend  a  dividend  for  the  past  half-year  at  the  rate  of  5  per  cent,  per 
annum,  free  of  income  tax,  which  would  amount  to  £4,548  14«.  2d.,  leavmg 
a  balance  of  £3,325  13j.  2d,  to  be  carried  to  the  next  half-yearly  account. 

The  Chairman  briefly  moved  the  adoption  of  the  report  and  statement  of 
accounts,  which,  having  been  seconded,  was  agreed  to. 


BIRMINGHAM  TOWN  AND  DISTRICT  BANKING  COMPANY. 

The  twenty-second  annual  general  meeting  of  the  proprietors  was  held  at 
Dee*s  Royal  Hotel,  on  Tuesday,  the  10th  of  August,  Mr.  John  Ogden 
Bacchus,  in  the  chair. 

The  following  report  was  read : — 

In  accordance  with  the  deed  of  settlement  you  are  called  together  to 
hear  a  report  of  the  success  which  has  attended  the  operations  of  the  bank 
since  our  last  general  meeting.  This  period,  you  are  aware,  has  been 
marked  by  some  of  the  severest  trials  to  the  monetary  and  commercial 
public  ever  known ;  and  many  houses  of  long  standing,  who  enjoyed  the 
reputation  of  good  credit,  have  fallen  under  the  general  pressure ;  so 
that  it  has  been  very  difficult  to  escape  from  making  bad  debts  in  effecting 
the  ordinary  and  usual  transactions  connected  with  banking  operations. 
The  proprietors  will,  however,  be  pleased  to  learn  that  the  bank  has  passed 
through  this  ordeal  without  any  loss  that  would  require  an  alteration  in  its 
previous  rate  of  dividend,  and  also  that  the  gross  amount  of  profit,  which 
has  been  made  during  this  period,  indicates  an  increase  of  business  con- 
nections, notwithstanding  the  flatness  which  has  prevailed  over  the  trade 
of  the  town  during  the  last  six  months.  The  accounts,  as  made  up  to  the 
30th  of  June  last,  have  been  carefully  examined  by  the  directors,  and 
after  payment  of  the  income-tax  on  the  previous  profits,  the  usual  expenses 
incident  to  the  business,  and  after  deducting  from  this  year's  profit  a 
sufficient  sum  to  cover  the  bad  debts,  there  remains  a  net  profit  on  the 
year  of  £13,289  4«.  The  directors,  therefore,  propose  to  declare  a  dividend 
for  the  last  half-year  of  5j.  per  share,  and  a  bonus  of  2j.  6d.  per  share, 
payable  on  or  after  the  1st  of  September  next,  free  from  income-tax, 
which  makes,  with  the  March  dividend,  15  per  cent,  per  annum  upon  the 
paid-up  capital  of  £75,000.  In  addition  to  the  above  amount  of  profit,, 
there  remained  a  surplus  from  last  year's  division  of  £3,755  \s.  Id.,  whioh 
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tlie  direeton  reeommeDd  to  be  appropriated  to  eorer  a  los  dtej  tiioaclit 
it  ffmdent  to  itabmit  to,  in  order  to  T^niue  the  Sobo  «ecariti€«.  Ther  net 
aaaar*^  that  the  proprietors  will  app'rore  of  thi^  arT'licatton  of  the  earn  in 
qiie«tioD,  when  ther  are  iDforraed  that  it  will  ecable  tb*!'  directors  to  write 
off  the  eotjre  balance  for  which  thoi«e  securities  were  held.  If  this  pro- 
poml  be  eoosented  to  hv  the  mec-ting.  the  proEt  account  and  its  appro- 
priation will  be  ckarlj  sLown  bj  the  following  statement : — 

Amount  brought  forward  from  1^57 £3.755     1     1 

Frofit  on  the  year  to  30th  Jane,  1S5S  13.259     4    0 

Maldng  a  total  of. 

Appropriation  of  the  ahore. 
Paid  Karch  dividend  and  bonus,  free  of  income-tax 
To  September  dividend  and  bonus,  free  of  income-tax 

Balance,  Soho  account 

Building  account,  a^)  usual  

Town  chanties       ...         ...         ...         •••         ... 

Carried  forward  to  next  year's  account       


.  £17.014 

5 

1 

.  £5,625 

0 

0 

5,625 

0 

0 

3,755 

1 

1 

100 

0 

0 

20 

0 

0 

1,919 

4 

0 

£17,044 

5 

1 

The  amount  of  the  guarantee  fund  remains  the  same  as  before,Tix.,£45.000. 

The  directors  cannot  close  this  report  without  making  allusion  to  the  loss 
which  they  have  sustained  since  their  last  meeting,  by  the  death  of  Mr. 
Armfield.  He  was  a  most  useful  and  much  valued  member  of  the  board, 
and  the  last  of  those  who  twenty-two  years  ago  originated  the  Birmingham 
Town  and  District  Banking  Company.  The  directors  have  appointed  Mr. 
Morris  Banks,  an  old  shareholder,  and  a  respectable  inhabitant  of  the  town, 
who,  they  have  every  reason  to  believe,  will  make  a  very  efficient  member 
of  the  board. 

The  following  resolutions  were  then  carried  unanimously  : — 

Moved  by  the  Chairman,  and  seconded  by  Mr.  Charles  Batcliff,  that  the 
report  now  read  be  received  and  approved,  and  that  a  printed  copy  be 
forwarded  to  each  of  the  shareholders. 

Moved  by  the  Chairman,  and  seconded  by  Mr.  William  Dudley,  that  a 
dividend  of  5#.  per  share,  and  a  bonus  of  2s,  Qd,  per  share,  free  from 
income-tax,  be  now  declared  for  the  half  year,  payable  on  or  after  the  Ist 
of  September  next. 

Moved  by  Mr.  W.  P.  H.  Whitehouse,  and  seconded  by  Mr.  John  Perry, 
that  the  thanks  of  the  proprietors  be  presented  to  the  directors  for  their 
gervices  during  the  past  year. 

Messrs.  Thomas  Penn  and  Bichard  Parry  having  reported  that  Messrs. 
Thomas  Goodman,  Edwin  Gwyther,  and  Samuel  Rawlins  had  been  re- 
elected as  directors. 

It  was  moved  by  the  Chairman,  and  seconded  by  Mr.  William  Bolton, 
that  the  thanks  of  this  meeting  be  given  to  Messrs.  Thomas  Penn  and 
Richard  Parry  for  their  services  in  examining  the  votes  for  the  election  of 
the  directors. 

Moved  by  the  Chairman,  and  seconded  by  Mr.  T.  P.  Ohesshire,  that  the 
best  thanks  of  this  meeting  be  given  to  Mr.  Bassett  Smith,  the  manager, 
foir  his  oontinaed  assiduity  in  conducting  the  business  of  the  bank. 
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Moved  by  Mr.  Samuel  AUport,  and  seconded  bv  Mr.  William  Dudley, 
that  this  meeting  desires  to  record  its  grateful  recollection  of  the  valuable 
services  rendered  to  the  bank,  from  its  commencement,  by  the  late  Mr. 
Armfield,  and  to  express  to  his  family  its  sympathy  in  the  loss  which  they 
have  sustained. 

Moved  by  Mr.  William  Bradlejr,  and  seconded  by  Mr.  John  Manly,  Jun., 
that  the  best  thanks  of  this  meeting  be  given  to  Mr,  J.  0.  Bacchus,  for  his 
services  in  the  chair. 


BANK  OF  EGYPT. 

A  SPECIAL  general  meeting  of  this  corporation  was  held  at  the  London 
Tavern,  on  the  1 3th  August,  for  the  purpose  of  receiving  the  statement  of 
accounts,  as  audited,  for  the  half-vear  ending  the  30th  of  June,  1858,  and 
considering  a  recommendation  of  the  court  as  to  the  declaration  of  a  divi- 
dend. Mr.  W.  Tite,  M.P.,  chairman  of  the  board  of  directors,  presided. 
The  following  report  and  statement  of  accounts  were  taken  as  read  : — 
**  The  accounts  now  presented  to  the  shareholders  give  the  result  of  the 
operations  of  the  Bank  of  Egypt  for  the  half-year  ending  the  30th  June, 
1858.  Notwithstanding  the  commercial  crisis,  which  was  felt  with  great 
severity  in  Egypt,  it  is  gratifving  to  the  directors  to  be  able  to  report  the 
continued  success  of  the  bank — the  profits  having  exceeded  those  of  any 
previous  half-year.  After  providing  for  all  charges,  both  here  and  in 
Egypt,  the  net  available  pront  for  the  last  six  months  amounts  to  £10,402 
15.  [Qd.,  against  £14,213  on  the  3l8t  December,  and  £8,221  on  the  dOth  June, 
1857.  Although  the  directors  propose  to  pay  a  dividend  on  the  entire  capi- 
tal, it  must  be  borne  in  mind  that  the  last  call  was  not  wholly  paid  up  till 
the  end  of  March,  and  having  been  appropriated  to  the  establishment  of  the 
Oairo  branch  (which  was  opened  in  April  last)  has  not  yet  added  much  to 
the  general  account.  The  directors  recommend  that,  after  writing  off 
£3,000  to  preliminary  expenses,  a  dividend  be  declared  at  the  rate  of  7  per 
cent,  per  annum,  free  of  mcome-tax,  amounting  to  £8,750.  This  will  leave 
a  balance  of  £6,026  16j.  3 J.,  which  it  is  recommended  to  carry  over  to  the 
next  account. 

LIABILTTIKS  AlTD  ASSETS  TO  JUNE  30. 
LIABILITIES. 

Capital  paid  up,  vi?.,  10,000  shares  at  £25           £250,000    0  0 

Beserve  fund  ...         ...         .•.         .•.         •••         •••         •••  5,150     0  0 

Bills  payable,  current  and  other  accounts 340,510  12  1 

Profit  and  loss  (balance  as  below) 14,776  16  3 

£610,437     8    4 

ASSETS,  &0. 

Cash...         •••         •••         •••         •••         •••  £44,626  13  9 

Bills  receivable,  advances,  and  other  Becu« 

rities         ...         ...         ...         ...         ...  558,894  10  1 

Office  furniture       1,916    4  6 

Total  assets ■  £605,437    8    4 

Preliminary  expenses         £8,000    0  0 

Less  amount  written  off  this  half-year  ...      3,000    0  0 

— 5,000    0    0 


£610,437     8    4 


€9S  tUsfmrU  if  Jumi^Sti^dk 

ntvm  jksi'  liOBi..  jryr  B*- 

T«  dirSdood.  «t  ti)«  rsfeie  of  7  per  «esl.  per  vmumi  f  tir  -&e 

tkii^'jetf  <aoD  tbe  piid'iq:<  eiif>iuJL  }iKTs.li~i»  Ha  Aogiffit         £&7^    #    f 
To  Kl-Mirr  cimod  i<o  xkfzt  ^oowxnt —        —  ..        —         4,fM  14    3 


£li.77«  1«    3 


Bt  o<rt  profitt  fw  th*  ]ci*t  fix  mcmiiE.  «?:«•  prvn  aiiip  fc»r 
f^^/kie   ^  intexeit,   tnxrrfm   *-i:;'*'itfct*  in  LiitiidjL    uid 
KjfTrpt,  «iAd  dir€>ct/-»re' r«Lni»«Ti.;i'.'ii     ...  £10.402  15     6 
tew  trrin*!!  </ff  prtliiiiiiuirT  tij»eiiFef, 

Ae  *bvTt        ...  .-      * 3,OU0     0     0 


Bt  balAaoe  ^  undiTided  pr>£t§  of  Slrt 

'l>«oetXA}>frr«  lfi^i57 £1,^19     3    9 

Leitf  iiKXMiMMaz.  &e Md    3    0 


£13,493  IS    • 


1^4    0    9 

£14,776  16    3 

Tb«  CliAtniun«  io  moring  the  adof<tion  of  the  report,  said,  as  the  ban- 
new  of  the  l/ank  bad  pro^cres^ed  in  a  moet  satiffactorr  manifeer,  and  the 
eompaoj  in  all  ita  details  Leen  more  Baecessfiil  than  ooald  bare  been  and- 
eiptited,  be  bad  no  apol'>gT  to  make  nor  explanation  to  offer.  Xerertheleai, 
be  bad  great  plea^are  in  telling  them  a  few  facte,  the  most  important  <^ 
which  were  tnat  the  groiw  profits,  a«  compared  with  the  eorrerponding 
period  of  laat  jear,  iihowed  an  increase  equal  to  55  per  cent.,  and  the  net 
profitu,  compared  with  the  corresponding  period  of  last  jear,  showed  an 
mcreaae  equal  to  99  per  cent.  He  thought  that  was  a  most  satisfictory 
state  of  anairs ;  and  he  was  also  glad  to  be  able  to  state  that  the  expenses 
for  the  half -year  did  not  tell  more  largely  against  the  increased  receipts, 
the  rati^i  to  gross  profits  during  the  present  half-year  being  31  per  cent.,  as 
again*;fc  49  per  cent,  in  the  first  half-year  of  the  establishment  of  the  bank. 
(Hear,  hear.)  The  chairman  then  informed  the  shareholders  that  a  branch 
bad  been  opened  at  Cairo,  and  that  the  last  call  had  been  exclusively 
devoted  to  its  establishment.  Of  course,  up  to  the  present  time,  there  had 
been  no  formal  return  of  the  business  transacted  at  the  new  branch ;  but 
if  the  direct'irs  were  right  in  their  appreciation  of  the  value  of  the  estab- 
lishment at  Cairo,  he  had  no  hesitation  in  saying  that  it  would  ultimately 
return  a  large  profit — at  any  rate  as  much  as  £4,000  to  £5,000  in  the  half- 
year.  (Cheers).  The  directors  had  carefully  considered  the  matter  ;  and 
they  believed  they  had  made  a  fair  estimate,  and  that  the  sum  he  had 
mentioned  would  be  earned  as  profit  during  the  first  half-year.  He  had 
much  pleaKure  in  referring  to  the  satiufactory  manner  in  which  the  bank 
was  managed  in  Kgypt ;  and  in  support  of  that  statement  he  need  only 
mention  that  during  the  whole  of  the  recent  commercial  crisis  the  bank 
had  not  had  a  single  bad  or  doubtful  debt.  (Hear,  hear.)  Under  these 
circumstances  he  felt  he  was  justified  in  asking  the  shareholders  to  express 
their  satisfaction  at  the  conduct  of  Messrs.  Pasquali,  Forssmann,  and 
Ranking,  their  managers  in  Egypt.  (Hear,  hear.)  Every  transaction  had 
been  characterised  by  the  mostbeooming  prudence,  and  the  present  satis- 
factory condition  of  affairs  was  the  result.    No  very  recent  news  had  been 
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received  in  London ;  the  mail  was  expected  during  the  afternoon,  but  he  did 
not  anticipate  anything  of  importance  reaching  the  directors.  They  did 
not  anticipate  anything  to  prevent  a  continuance  of  their  prosperity,  and 
therefore  the  arrival  of  the  mail  was  not  anxiously  looked  for.  Mr.  Tite 
then  directed  attention  to  the  fact  that  a  large  sum  had  been  devoted,  from 
the  half-year*s  profit,  towards  the  liquidation  of  the  preliminary  expenses, 
the  directors  thinking  it  desirable  that  those  expenses  should  be  cleared  off 
as  rapidly  as  possible,  in  order  that  the  whole  of  the  future  profits  might 
be  dealt  with  in  dividends  and  bonuses.  Then  there  was  a  large  sum 
carried  over  to  the  next  account ;  but  still  sufficient  was  left  to  declare  a 
dividend  at  the  rate  of  7  per  cent.,  which  he  suggested  should  be  agreed 
to  on  the  present  occasion,  as  it  would  be  better  to  wait  until  the  end  of 
the  financial  year  before  they  considered  the  advisability  of  declaring  a 
bonus,  and  at  that  time,  if  they  thought  proper,  they  could  declare  a  most 
handsome  one.     In  conclusion  he  moved  the  adoption  of  the  report. 

Mr.  Anstruther  (deputy-chairman)  seconded  the  motion. 

Mr.  Hoyes  inquired  whether  the  directors  intended  to  erect  bank  pre- 
mises at  Cairo  and  Alexandria  P 

The  Chairman  replied  that  he  had  no  reason  to  believe  that  any  new 
premises  would  be  required.  Their  present  establishments  were  adequate 
to  all  purposes  concerned. 

In  reply  to  Mr.  Wright, 

The  Chairman  repeated  that  the  branch  at  Cairo  was  progressing  most 
satisfactorily,  and  the  directors  believed  there  would  be  a  profit  upon  the 
half-year's  business  of  between  £4,000  and  £5,000. 

The  report  was  then  put,  and  adopted  unanimously. 

The  Chairman  next  proposed,  **  That,  in  accordance  with  the  recommen- 
dations contained  in  the  report,  a  dividend  be  declared  on  the  paid-up 
capital  of  the  company  on  the  30th  of  June  last  at  the  rate  of  7  per  cent., 
free  of  income  tax,  payable  on  the  21st  of  August." 

Mr.  Cater  seconded  the  motion. 

Mr.  Hooper  suggested  that  the  dividend  should  be  increased  to  8  per 
cent.  That  would  take  another  £1,250,  which  could  be  obtained  by 
reducing  the  amount  proposed  to  be  devoted  to  payment  of  preliminary 
expenses  and  the  sum  to  be  carried  over.  He  admitted  the  desirableness 
of  liquidating  the  preliminary  expenses  as  rapidly  as  possible,  and  also 
increasing  the  reserve  fund ;  but  as  the  profits  for  the  half-year  had  been 
so  large,  and  had  been  fairly  earned,  he  suggested,  although  he  would  not 
move,  that  the  dividend  should  be  increased  to  8  per  cent. 

Mr.  Nicholson  supported  the  recommendation  of  the  directors.  He  was 
perfectly  satisfied  with  a  dividend  of  7  per  cent.,  and  hoped  it  would  never 
be  increased  until  every  debt  had  been  paid  off,  and  the  reserve  fund  so 
enlarged  as  to  meet  all  possible  emergencies  in  Egypt,  financial  as  well  as 
political. 

Mr.  Hoyes  thought  the  directors  had  consulted  the  interests  of  the  gene- 
ral body  of  shareholders  in  recommending  a  7  per  cent,  dividend.  He  was 
satisfied  with  the  amount,  and  he  should  object  to  its  being  increased. 

The  Chairman  explained  that,  although  so  large  a  sum  was  carried  over, 
it  was  not  proposed  to  place  it  all  to  the  reserve  fund.    It  was  only  sug- 

fested  to  let  it  rest  until  the  end  of  the  financial  year,  when  the  share- 
olders  could  consider  what  should  be  done  wit^  it.  It  might  be  devoted 
to  pay  a  bonus,  which  then,  as  he  had  before  remarked,  might  be  a  hand- 
some one  ;  and  he  thought  the  best  way  to  retain  the  confidence  of  all  per- 
sons in  the  bank  was  to  pay  a  steady  dividend,  and  declare  what  bonuses 
they  thought  fit. . 
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Mr.  Hooper  intimated  that  he  had  misunderstood  the  object  of  canning 
over  so  large  an  amount.  He  was  now  quite  satisfied,  and  he  had  onlj 
thrown  out  the  increase  of  dividend  as  a  suggestion  to  the  directors. 

The  motion  was  then  put  and  carried  nem.  con. 

Mr.  Rooper  inquired  whether  the  recent  Act  of  Parliament  relating  to 
jmntHstock  banks  would  affect  their  bank  P 

The  Solicitor  said  he  had  looked  into  the  act,  and  found  thai,  as  at  pre- 
sent constituted,  the  bank  could  not  avail  itself  of  its  provisions,  which  had 
reference  only  to  banks  established  under  a  special  act  of  Parliament.  The 
Bank  of  Egypt  was  established  under  Royal  charter,  and  the  liability  of 
shareholders  was  already  limited  to  double  the  amount  of  their  shares. 
Besides,  the  system  of  limited  liability  did  not  extend  to  banks  issuing 
notes.  The  Bank  of  Egypt  was  issuing  notes,  which  would  increase  the 
success  of  the  bank,  and  ultimately  increase  their  profits.     (Hear,  hear.) 

Mr.  Rooper  expressed  his  satisfaction  at  the  explanation  of  the  solicitor, 
and 

The  Chairman  said  he  perfectly  coincided  with  his  remarks. 

On  the  motion  of  General  Sandys,  seconded  by  Mr.  Paravacini,  a  cordial 
TOte  of  thanks  was  passed  to  the  chairman  and  directors,  which  having 
been  acknowledged,  the  proceedings  terminated. 


THE  ALLIANCE  BANK. 


A  MEETING  of  the  proprietors  of  the  Alliance  Bank  took  place  on  the  17th 
August,  Mr.  Higgin  in  the  chair.  It  appears  that  since  the  last  meeting 
the  committee  of  the  Stock  Exchange  have  again  refused  to  allow  the 
shares  to  be  quoted  in  the  official  lists,  although  the  company  had  fulfilled 
all  the  required  conditions,  and  that  for  this  reason  several  parties  are 
anxious  to  withdraw  from  the  concern.  It  is  proposed  to  pay  on  the  latter 
at  par,  and  applications  will  be  received  up  to  the  15th  of  next  month,  to 
which  day  the  meeting  stands  adjourned.  After  the  operation  the  bank 
will  continue  to  carry  on  business  with  the  remaining  capital.  The  profits 
of  the  past  half-year  were  stated  to  be  £25,000,  which  will  be  divided 
among  the  proprietors  not  claiming  redemption  of  their  shares. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  CHARTERED  BANK. 

The  tenth  ordinary  (half  yearly)  meeting  of  the  shareholders  in  this  com- 
pany was  hold  at  the  offices,  73,  Cornhill,  on  the  19th  August,  to  receive 
the  report  of  the  court  of  directors,  to  declare  a  dividend,  and  on  other 
business.  Mr.  C.  Johnston  (the  chairman  of  the  Court  of  Directors) 
occupied  the  chair. 

The  Secretary  read  the  following  report  and  statement  of  accounts : — 

The  directors  submit  to  the  proprietors  the  accompanying  statement, 
showing  a  balance  (after  payment  of  current  expenses,  and  £8,276  Os.  3d, 
for  interest  to  customers  and  depositors)  of  £14,156  8*.  4d.  at  the  credit  of 
profit  and  loss  account. 

The  diminution  in  the  profits  of  the  past  six  months,  as  compared  with 
those  of  the  previous  half  year,  arises  from  tiie  limited  extent  of  exchange 
operations  with  the  Australian  colonies  which  the  directors  have  thouj^t 
it  prudent  to  transact,  and  the  allowance  of  interest  on  carrent  accounts. 

They  are  glad  to  inform  the  proprietors  that  the  practice  of  giving 
interest  on  customers'  balances  has  been  discontinued  oy  all  the  banks  in 
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Sydney,  and  they  hope  to  hear  that  a  similar  determination  has  been  come 
to  at  Melboarne. 

The  directors  recommend  the  following  appropriation  of  the  balance  of 
£14,156  8*.  4d.:^ 

To  the  payment  of  a  dividend  at  the  rate  of  4  per  cent, 
per  annum,  free  of  income  tax,  on  £500,000,  the 
paid-up  capital  of  the  bank «         ...       £10,000    0     0 

Towards  the  reduction  of  the  amount  of  debit  of — 

Preliminary  expenses  ...         ., 500    0    0 

Bank  premises  and  furniture  accounts  1,000     0    0 

Leaving  a  balance  of         ..»         ...  2,656    8    4 

The  directors  have  to  acquaint  the  proprietors  that  the  managers  have 
intimated  that  losses  may  be  apprehended  from  recent  failures  and  from 
a  depreciation  in  the  value  of  securities.  The  estimated  amount  of  such 
loss  IS  £6,076  &s.  Sd.,  which  will  absorb  the  balance  of  £2,656  8*.  4(^,  and 
require  the  sum  of  £3,419  I9s,  lid,  to  be  taken  from  the  reserved  fund, 
reducing  it  thereby  to  £6,891  Ts.  Id. 

The  directors,  however,  deem  it  right  to  add  that  there  are  certain  out- 
standing obligations  held  here  which  are  not  included  in  the  above  pro- 
vision for  bad  debts,  from  a  confident  hope  that  they  will  be  eventually  paid. 

The  directors  have  the  gratification  of  stating  that  the  business  of  the 
bank  at  the  date  of  the  last  advices  exhibited  satisfactory  progress. 

LIABILITIES. 

Paid-up  capital  £500,000    0  0 

Deposits  •••         •••        •••         •••         •••         •••         •••    428,153  11  7 

Bills  payable  and  other  liabilities 79,845    7  5 

Oirculation       ...         ••.         ...         •••         •••         •••         ...      96,195     0  0 

Beserved  fund ...         ...         ...         •••         ...         •••         •••      10,311     7  0 

Amount  carried  to  profit  and  loss  account 24,599    2  9 

£1,139,104     8     9 


ASSETS. 

Bills  receivable,  including  those  over- due,  loans  on  secu- 
rity, cash  at  bankers*,  &c £841,886  5  7 

Specie  and  bullion       ...         ...         •••         ...         •••         •••    230,096  6  8 

Bank  premises  and  furniture             59,541  10  5 

Preliminary  expenses ...        •••        *••        •••        •••        •••       7,580  6  1 

£1,139,104  8  9 


Prqfit  and  Loss  Account, 
To  current  expenses  in  Melbourne,  Sydney,  and  sub -branches    £7,824    8    6 
Current  expenses  in  London,  including  directors'  remu- 
neration and  income-tax  •••        •••        •••        •••       2,618    5  11 


£10,442  14     5 
To  balance 14,156    8    4 


£24,599     2     9 


By  amount  brought  down      •••        •••        •••        •••        •••  £24,599    2    9 

The  ohaimiaii  then  proceeded  to  moye  the  adoption  of  the  report  and 
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ftstement  rjf  aoeoonte,  and  in  doin?  so  eaid  the  principal  topic  in  the 
report  to  which  he  h^d  occasion  to  refer  wa^  the  dimination  of  Uie  profits ; 
and  thiji,  he  might  saj,  arose  necessarilj  from  the  stagnation  of  trade  ia 
the  colony,  and  the  great  reduction  in  the  rate  of  interest  paid  in  this 
ooantrv.  'The  conj^equence  was  that  the  bank  was  only  enabled  to  emploj 
their  funds  at  a  low  rate,  and  thus  the  diminution  of  profits  had  arisen. 
8till  it  was  very  gratifying  to  state  that  the  company  had  not  lost  position 
in  the  colony,  ana  it  was,  on  the  contrary,  expected  that  erentnally  it  would 
occupy  a  position  amongst  the  first  undertakings  of  the  sort.  The  directon 
bad  written  off  the  £6,000  bad  debts  one-half,  but  it  must  be  borne  in 
mind  that  those  debts  were  not  incurred  during  the  past  half-year,  as  the 
whole  of  the  bad  debts  of  the  past  two  years  had  not  amounted  to  that 
sum.  As  to  the  losses,  they  were  caused  chiefly  by  the  compulsory  realisa- 
tion of  securities  held  by  the  bank,  that  reaIi!>ation  having  taken  place 
at  a  most  inconvenient  time.  Although  those  items  came  into  the  aocoant 
now  presented,  yet  they  had  nothing  to  do  with  the  present  state  of  the 
bank,  as  they  were  merely  the  result  of  the  depressed  state  of  things  which 
existed  in  the  colonies  some  time  since.  Those  securities  to  which  he  had 
referred  were  connected  with  another  party  who  had  failed  ;  but  had  they 
(the  directors)  been  enabled  to  purchase  them,  the  loss  woold  not  have 
occurred  ;  the  charter  of  the  bank  would  not.  however,  permit  them  to  do 
so.  Still,  however,  the  business  of  the  bank  for  the  half-year  had  been 
goo<l,  although  the  extremely  low  rate  of  interest  had  not  enabled  them  to 
make  much  profit.  He  did  not  know  that  there  was  any  other  topic  to 
which  he  need  allude,  but  he  should  be  most  happy  to  answer  any  questions 
which  honourable  proprietors  might  wish  to  put. 

Before  resuming  his  seat,  several  shareholders  wished  for  some  explana- 
tion as  to  the  clause  in  the  report  referring  to  the  outstanding  obligations 
which  were  not  included  in  the  provision  for  bad  debts,  and  for  the  eventual 
payment  of  which  the  directors  expressed  a  confident  hope. 

The  Chairman  said,  with  regard  to  that  portion  of  the  report  the  direc- 
tors fully  expected  that  those  obligations  would  be  paid.  There  was  some 
difficulty  in  the  way  of  his  entering  into  the  details  of  the  matter,  it  being 
a  dispute  between  two  other  large  companies  as  to  who  was  entitled  to  pay 
them.  To  npeak  of  the  details  of  that  misunderstanding  at  that  meetmg 
would  be  far  from  proper,  and  therefore  he  hoped  it  would  be  sufficiently 
satisfactory  to  state  that  the  directors  had  every  reason  to  believe  that  the 
amount  would  be  paid  by  one  or  other  of  the  parties.  Until  something 
like  an  arrangement  was  brought  about,  it  would  be  injudicious  to  give 
any  details,  and  at  the  same  time  the  doing  so  would  not  assist  the  bank 
in  obtaining  the  amount.  Ho  might  say  that,  if  they  were  to  lose  it,  the 
whole  transaction  would  be  too  discreditable  to  be  sanctioned  by  either  of 
the  parties  to  the  dispute. 

A  Proprietor — What  is  the  amount  of  those  obligations  P 

The  Chairman  replied  that  the  sum  was  £11,600  or  thereabouts,  and 
again  repeated  that  the  directors  had  every  expectation  of  its  being  fully 
paid.     He  then  concluded  by  moving  the  adoption  of  the  report. 

Mr.  Borradailo  seconded  the  motion. 

Mr.  Edmonds  said  he  had  only  just  joined  the  concern,  and  therefore  he 
hoped  he  should  not  be  out  of  order  in  offering  a  few  observations  on  the 
report,  although  he  did  not  intend  to  conclude  with  any  resolution  against 
that  proposed  by  the  chairman.  One  of  the  most  important  points  referred 
to  by  the  chairman  was  that  relating  to  the  £11,600.  It  was  in  amount 
most  important,  and  he  thought  that  while  so  large  a  sum  was  in  jeopardy 
it  would,  perhaps,  hate  been  as  well  if  no  dividend  at  all  had  been  de- 
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olared.  The  chairman  had  said  it  would,  perhaps,  be  better  not  to  go  into 
the  details  of  that  affair ;  for  himself  he  did  not  even  know  who  were  the 
parties  to  the  litigation.  He  would  not,  however,  press  for  the  details  if  it 
was  thought  advisable  not  to  enter  into  them.  He  should  like  to  ascertain 
from  the  chairman  whether  the  securities  now  held  here  and  in  the  colonies 
were  good,  and  also  whether  the  management  in  the  colonies  was  perfectly 
satisfactory  to  the  direction  in  London,  and  whether  they  (the  directors) 
considered  it  such  as  should  be  continued  P  He  knew  that  great  difficulty 
existed  when  the  management  of  a  concern  was  so  many  miles  distant,  but 
still  he  thought  the  directors  should  secure  as  good  a  system  of  manage- 
ment in  the  colonies  as  possible.  Another  matter  to  which  he  wished  to 
refer  was  the  reserve  fund,  which,  on  looking  over  the  accounts  of  the  past 
few  years,  he  found  to  be  reduced  to  a  very  doubtful  existence,  in  fact  it 
was  not  satisfactory  to  the  shareholders  at  all.  (Hear,  hear.)  Other 
Australian  banks  had  been  successful,  and  although  shareholders  must  rest 
content  if  there  was  a  loss  now  and  then,  still  he  could  not  help  feeling  that 
there  was  always  some  one  to  blame  when  there  was  such  a  continuance  of 
losses.  It  was  not  that  he  felt  that  all  the  officers  should  be  dismissed 
because  there  was  a  loss,  but  when  they  found  a  continuance  of  losses  he 
could  not  rid  his  mind  of  the  fact  that  there  must  be  a  laxity  of  manage- 
ment or  want  of  judgment  somewhere.  As  the  losses  had  been  so  frequently 
referred  to  in  the  report,  his  opinion  was  that  the  sum  was  a  very  large 
one.  Another  subject,  to  which  he  wished  to  call  attention,  was  the  pay* 
ment  of  interest  on  current  accounts.  Now,  he  was  not  so  opposed  to  the 
payment  of  interest,  which  appeared  to  be  the  growing  fashion,  as  that  in 
nis  opinion  it  was  contrary  to  the  true  principles  of  good  banking.  He, 
however,  thought  the  mam  thing  was  to  be  assured  by  the  directors 
that  the  management  in  the  colonies  was  under  their  control,  and  that  it 
was  carried  out  to  their  satisfaction.  He  should  like  to  hear  the  opinion 
of  the  chairman,  as  the  accounts  were  evidently  not  satisfactory  to  all  the 
shareholders. 

Mr.  J.  Wilson  deprecated  the  system  of  paying  interest  on  deposits  of  only 
one  day's  duration,  and  said  it  had  been  alleged  out  of  doors  that  one  of 
the  directors  and  one  of  the  auditors  had  resigned,  in  consequence  of  the 
system  being  sanctioned  by  the  board.  Another  thing  he  deprecated  was 
the  fact  of  this  bank  havmg,  since  the  commencement,  expended  nearly 
£60,000  in  bricks  and  mortar,  as  he  found  by  the  accounts  the  **  building, 
tc,"  item  stood.  He  thought  that  impugned  the  directors  in  London,  as 
it  could  not  be  done  without  their  consent.  He  wanted  to  know  why  they 
were  in  that  fine  house,  when  they  carried  on  their  business  previously  in 
premises  for  which  they  merely  paid  a  rental.  His  opinion  was,  the  whole 
gravamen  was  the  want  of  wisdom  in  letting  the  manager  or  inspector  in 
the  colonies  pay  interest  on  deposit  accounts  of  only  one  day.  It  ¥raB  a 
most  suicidal  act,  and  he  believed  it  was  throueh  that  that  the  Government 
out  there  did  not  include  this  among  the  o£er  banks  for  taking  their 
debentures.  (No,  no.)  Well,  it  was  rumoured  out  of  doors  that  such  was 
the  case.  He  thought  the  directors  should  give  more  information  as  to  the 
£11,000,  and  again  complained  of  the  manager  in  the  colonies  being 
allowed  to  pay  interest  on  the  deposits. 

Mr.  Burton  wished  to  know  how  much  of  the  £60,000  for  building,  &o.» 
referred  to  this  country. 

'ilie  Chairman  said  that  as  much  as  possible  of  the  buildings  had  beezi 
let,  and  they  now  stood  at  a  rental  of  £300  for  the  office  in  Gornhill. 

Mr.  Darmell  reminded  the  meeting  that  this  bank  was  not  the  first  to 
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propose  the  payment  of  interest  on  deposits,  and  said  St  was  easy  to  nndv^ 
stand  how  the  bank,  seeing  the  system  adopted  by  others,  was  anzioiis  noi 
to  lose  its  business,  but  rather  to  increase  it.  The  directors  had,  mader 
those  circumstances,  felt  it  desirable  to  fall  into  the  same  coarse  as  other 
banks,  although  he  felt  that  it  was  a  most  suicidal  policy,  for  it  caused 
people  to  take  their  money  to  the  bank  for  the  interest  when  they  could 
not  employ  it  themselves.  If  they  had  not  paid  that  large  amonnt  of  interest^ 
probably  they  might  have  lost  some  of  their  customers,  but  not  many.  Bot^ 
again,  when  they  struck  their  balance  they  would  have  had  the  £6,000 
(which  had  been  paid)  to  have  met  the  loss.  He  was  far  from  saying  that 
the  directors  had  acted  unwisely,  or  that  the  manager  in  the  colooy  had 
not  been  driven  into  adopting  the  system ;  but  he  should  like  to  hear  what 
the  chairman  had  to  say  about  it.  Respecting  the  outstanding  obligations 
of  £1 1,600  referred  to  by  the  chairman,  he  did  not  think  it  would  be  wise 
to  enter  into  the  details  ;  but  he  must  urge  on  the  directors  the  necessity 
for  pressing  their  just  claim  at  all  hazards  for  the  full  payment.  (Hear, 
hear.)  As  to  the  £60,000  for  buildings,  he  felt  that  they  could  not  well 
carry  on  their  business  without  they  had  suitable  premises,  as  he  knew 
from  experience  that,  especially  in  Sydney,  they  must  have  such  a  place  as 
that  which  was  erected  at  the  comers  of  George-street  and  Sane-Btieet  to 
give  the  bank  a  good  standing ;  and  therefore  he  felt  they  would  not  lose 
by  the  amount  they  had  so  invested.  He  thought  the  dividend  was  small, 
and  that  was  owing  to  the  fact  that  they  had  not  a  large  bnsiness.  Now, 
the  only  way  to  get  a  large  business  was  to  have  an  active  direction  at 
home  and  a  good  manager  in  the  colonies.  His  opinion  was  that  they 
should  have  a  share  list  at  both  ends — at  home  and  in  the  colony.  Some- 
thing had  been  said  that  this  bank  had  not  been  favoured  by  the  Govern* 
ment  in  its  business,  owing  to  its  policy ;  but  he  was  of  a  different  opinion, 
for  the  business  was  put  up  to  tender,  and  the  Government  had  always 
endeavoured,  as  far  as  he  had  seen,  to  support  and  encourage  the  colonial 
banks. 

Mr.  Wilson  should  like  to  know  why  this  bank  was  not  included  in  the 
list  which  had  been  made  out  bv  the  colonial  government  for  its  business  P 

The  chairman  said  he  really  believed  there  had  been  some  favouritism 
shown  towards  certain  banks,  but  there  was  no  reason  to  believe  that  this 
bank  was  excluded  for  any  other  motive.  With  respect  to  the  various 
questions  which  had  been  suggested,  he  begged  to  say,  in  reference  to  the 
payment  of  interest  on  current  accounts,  that  he  was  glad  Mr.  Wilson  had 
mentioned  it,  because  he  knew  there  were  some  erroneous  ideas  abroad  as 
to  the  connection  of  the  directors  with  that  subject.  The  payment  of 
interest  on  current  accounts,  especially  daily  accounts,  was  not  set  on  foot 
by  this  bank,  nor  was  it  the  wish  of  the  directors  that  such  a  system 
should  be  carried  out.  The  Oriental  Bank  was  the  first  which  had  started 
the  system  in  Australia,  and  then  it  was  followed  by  other  colonial  banks. 
He  ^It  that  their  manager  in  the  colony  would  not  have  adopted  the 
system  had  he  not  felt  that  there  was  some  very  great  pressure  for  it.  In 
fact,  it  was  so  necessary,  that  had  it  not  been  adopted,  another  bank  was 
rumoured  as  being  in  course  of  formation  to  carry  out  the  system.  Hie 
system  was,  however,  stopped  in  Sydney,  and  from  what  had  there  taken 
place  he  was  in  hopes  tnat  it  was  only  a  temporary  thing,  and  that  it 
would  soon  cease  to  exist  in  Melbourne  and  elsewhere.  He  thonght  the 
young  banks  ought  to  have  the  least  blame  on  the  subject,  as  the  old  banks 
were  the  promoters  of  it.  He  could  not  see,  however,  that  the  systen  had 
had  such  bad  eiTeot,  as  the  deposits  had  increased  some  £80,000  or  £90,000, 
and  hiB  opinion  was  that  had  not  the  system  been  adopted,  they  would  have 
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deereaaed  as  much  as  they  had  increased  under  the  system.  The  first  they 
(the  directors)  heard  of  it  was  that  the  manager  out  tiiere  had  adopted  it 
becaase  it  was  necessary  he  should  do  so,  and  then  they  felt  it  would  be 
most  injudicious  to  peremptorily  put  a  stop  to  it ;  but,  at  the  same  time, 
they  sent  out  to  him  intimating  that  they  would  be  glad  to  see  a  stop  put 
to  it.  No  doubt  they  bad  got  over  the  difficulty  by  so  doing  much  better 
than  suddenly  putting  an  end  to  the  practice,  and  to  which — ^he  might 
mention — most  of  the  directors  objected  ;  in  fact,  he  might  say  the  whole 
board  would  have  been  glad  to  see  it  given  up.  They  must  be  glad  to  see 
that  it  was  put  a  stop  to  at  Sydney,  and  he  hoped  soon  to  say  it  waa 
stopped  altogether. 

Mr.  Wilson — But  how  came  he  to  do  it  without  your  sanction  P 

The  Ohairman  said  because  he  felt  the  bank  must  have  suffered,  had 
he  not  done  so.  The  old  banks  had  started  the  system  to  obtain  for  them 
a  large  amount  of  business,  and  then  having  established  themselves  they 
thou^t  it  more  profitable  to  leave  the  system  off.  The  manager  in  the 
colonies  was  a  very  cautious  man,  and  by  his  good  management  nad  saved 
the  bank  from  sustaining  much  larger  losses  than  it  had.  As  to  the  fraud 
of  £1,000  which  had  been  referred  to  among  the  losses,  it  certainly  was  a 
most  unfortunate  circumstance,  and  every  means  had  been  taken  to  render 
the  system  of  management  secure  against  a  recurrence  of  anything  of  the 
sort ;  and  he  believed  the  mode  which  had  been  adopted  would  perfectly 
answer.  Although  this  bank  had  altered  its  mode  of  management,  yet  he 
found  there  were  many  of  the  large  banks  carrying  on  their  business  on 
the  same  method  as  their  bank  was  when  the  fraud  was  perpetrated,  thus 
showing  that  their  then  system  was  not  so  insecure.  But  they  all  knew  as 
well  as  he  could  tell  them,  that  when  a  man,  enjoying  the  conndenoe  of  his 
employers,  was  bent  upon  robbing  them,  nothing  whatever  could  defeat 
his  cunning.  (Hear.)  Another  question  had  been  mooted — he  meant  with 
reference  to  the  laree  item  for  building.  He  assured  them  that  it  was 
quite  necessary  at  me  outset  to  have  proper  premises,  or  they  could  never 
make  a  stand  to  ensure  them  a  large  business.  At  tiie  present  time,  how- 
ever, they  stood  at  no  more  expense  than  if  they  were  merely  paying  the 
rent  for  the  premises  they  used  for  the  carrying  out  of  their  business. 

Dr.  Beattie  wished  to  know  what  amount  was  lost  by  the  sudden  realisa* 
tion  of  the  securities  to  which  the  chairman  had  referred  P 

The  Ohairman  said  that  there  had  been  a  loss  of  £1,500  on  one  trans- 
action. It  was  not  a  security  which  the  bank  held  for  money  advanced, 
but  it  was  taken  for  a  debt. 

Dr.  Beattie  hoped  that  in  future  the  item  for  directors'  remuneration  and 
income  tax  which  now,  classed  together,  stood  at  £2,018,  would  be  more 
clearly  defined.  In  fact,  he  should  like  to  see  the  various  amounts  in  the 
item  for  management;  and  he  begged  to  ask  what  the  directors  now 
received  P — not  that  he  believed  they  were  too  well  paid. 

The  Ohairman  said  the  amount  had  never  been  altered.  The  directors 
received  £1,000  per  half-year  between  them. 

Mr.  Edmonds  said  the  dividend  at  the  last  meeting  was  at  the  rate  of  6 
per  cent,  per  annum,  beins  an  increase  of  1  per  cent,  per  annum  over  the 
preceding  half-year.  He  ttioug^t  it  was  inexpedient  on  that  occasion  to 
increase  the  dividend  from  5  to  6  per  cent.,  seeing  the  losses  which  bad 
been  incurred. 

The  Ohaurman  explained  that  the  directors  did  not  then  expect  that  the 
losses  would  be  so  heavy,  as  it  was  supposed  the  securities  they  held  were 
good,  in  which  expectation,  however,  they  bad  been  disi^^pointed. 

Mr.  Edmonds  hoped  that  the  business,  and  oonsequintty  the  diTidsnd, 
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would  be  increased,  either  bj  making  more  pro6ta  or  lest  Iombs.  It  was 
imp^sible  that  profits  should  not  accrue  in  banking  business,  for  bankers 
had  not  to  look  after  their  business,  it  came  to  them  instead.  Thej  must, 
in  fact,  make  good  pr«f1its,  if  their  business  was  properly  managed. 

Mr  Alderman  Salomons  then  addressed  the  meeting,  and  said  it  would 
be  the  last  time  he  should  do  so  from  the  directors*  side  of  the  taMe.  He 
regretted  that  any  expression  should  be  made  against  the  management  of 
the  colonial  branches  of  the  bank,  for  he  believed  that  their  managers, 
both  in  Sjdnej  and  Melbourne,  were  cautious  men.  Ther  had  carried  the 
bank  through  times  of  the  greatest  depression,  and  that  too  without  much 
loss.  He  thought  thej  ought  therefore  to  hare  the  confidence  of  the 
shareholders  as  thej  had  of  the  directors.  He  must  say  he  was  directly 
opposed  to  the  payment  of  interest  on  deposits,  as  the  parties  who  deposited 
their  money  in  the  banks  had  all  the  advantages  of  banking,  the  most  im- 
portant being  that  their  money  was  taken  care  of  when  it  was  not  in  their 
power  to  take  care  of  it  themselves,  owing  to  the  peculiar  state  of  things 
which  existed  in  the  colonies,  therefore  it  must  be  important  that  they 
should  not  be  paid  interest.  It  was  indeed  a  most  important  question,  and 
his  opinion  was  that  there  should  be  some  prohibition  from  head -quarters 
to  the  carrying  out  the  practice  at  all.  He  should  tell  the  meeting, 
however,  that  there  was  a  feeling  that  the  system  should  not  be  abandoned 
unless  all  the  banks  were  unanimous,  and  therefore,  while  other  banks  in 
the  colonies  pursued  it,  they  must  also  carry  it  out.  As  to  the  increase  of 
tlie  dividend  at  the  last  meeting,  he  did  not  approve  of  it,  for  he  felt  that 
if  they  had  continued  it  at  5  per  cent.,  their  stock  would  now  have  been 
higher,  and  they  would  also  have  been  able  to  pay  their  losses  without 
encroaching  on  the  reserve  fund.  His  remarks  were  made  in  a  purely 
friendly  spirit  as  a  shareholder,  for  it  was  his  intention  to  leave  the  board ; 
but  he  could  not  refrain  from  saying  that  he  had  an  opinion  there  hid 
been  a  feeling  of  severity  against  the  board.  On  the  occasion  of  the 
increase  of  the  dividend  from  5  to  6  per  cent,  it  was  done  out  of  the 
earnings  of  the  bank  to  pacify  the  proprietors.  In  conclusion,  the  worthy 
alderman  expressed  his  opinion  that  the  undertaking  was  in  a  perfectly 
sound  condition,  and  said  that  his  belief  was  that  the  reason  the  colonial 
government  did  not  include  the  bank  in  its  list  was  that  it  was  following 
an  exclusive  policy,  caring  mainly  for  the  welfare  of  the  concern  and  the 
interests  of  the  proprietors — and  not  from  any  feeling  that  the  system 
pursued  was,  in  any  other  way,  injudicious. 

Mr.  Borroilaile  (director)  said  the  directors  disagreed  with  the  system, 
and  had  so  expressed  themselves,  but  considered  it  would  be  injudicious  to 
put  a  sudden  stop  to  it. 

Some  slight  discussion  ensued,  in  which  it  was  urged  that  the  manager 
in  the  colonies  had  taken  too  great  a  liberty  in  adopting  the  system  without 
the  sanction  of  the  board  of  directors. 

Mr.  Westgarth  suggested  whether  it  would  not  be  better,  considering  the 
present  aspect  of  atfairs,  to  postpone  the  dividend  altogether,  especially 
when  they  looked  at  its  smallness. 

The  Chairman  said  that  although  there  were  many  like  the  honourable 
proprietor  and  himself,  to  whom  the  immediate  declaration  of  a  dividend 
would  be  of  no  import,  yet  it  would  be  cruelty  to  postpone  it — notwith- 
standing its  smallness — to  those  who  depended  upon  the  profits  of  their 
investments  for  support ;  therefore  he  felt  that  they  could  not  do  other 
than  carry  out  the  recommendation  for  the  4  per  cent,  dividend. 

The  report  was  then  unanimously  adopted,  and  the  meeting  was  made 
extraordinary  for  the  election  of  a  director  in  room  of  &.  Puj^bury 
(resigned). 
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On  iho  motion  rf  Mr.  Westgarth,  seconded  by  Mr.  Darraell,  Mr.  Robert 
How  was  unanimously  eleoted  to  the  vacant  seat. 

Mr.  Henry  Reed  was  chosen  auditor  in  room  of  Mr.  Moore  (resigned), 
and  a  cordial  vote  of  thanks  to  the  chairman  closed  the  proceedings. 


AGRA  AND  UNITED  SERVICE  BANK. 

A  HEETiNO  of  the  shareholders  in  this  bank  was  held  at  the  bank-house, 
27,  Gannon-street,  on  the  2 1st  August,  for  the  purpose  of  determining  on 
an  application  for  the  registration  of  the  bank  as  a  bank  with  limited 
liability  under  the  Joint  Stock  Banking  Companies  Bill  of  this  year.  The 
chair  was  occupied  by  Major  Maogregor,  the  governor. 

The  Chairman  announced  that  the  directors  had  gone  beyond  the  letter 
of  the  act  in  the  matter  of  notice,  for  they  had  sent  the  circular  not  only 
to  those  of  their  constituents  who  had  banking  accounts,  but  even  to  those 
who  had  deposit  accounts ;  the  same  course  would  be  followed  in  India. 
He  did  not  think  it  necessary  to  detain  them  with  any  observations  with 
reg^d  to  the  advantages  of  limited  liability,  because  that  was  a  subject  on 
which  he  apprehended  the  shareholders  had  long  since  made  up  their 
minds.  He  would,  therefore,  simply  move  that  the  necessary  steps  be 
taken  for  procuring  the  registration  of  the  bank  as  a  joint-stock  bank  with 
limited  liability. 

Alderman  Finnis  seconded  the  motion. 

Colonel  Bassett  would  not  move  an  amendment ;  but  he  was  himself 
opposed  to  the  idea  of  taking  limited  liability,  which  he  was  afraid  might 
have  a  tendency  to  injure  the  credit  of  the  institution.  At  present  only 
half  the  capital  was  paid  up,  and  therefore  he  did  not  see  what  advantage 
limited  liability  would  be  to  them,  because  in  the  worst  cases  of  bank 
failure  a  sum  equal  to  double  the  paid-up  capital  had  always  been  found 
sufficient  to  get  them  out  of  the  difficulty. 

Major  Johns  wished  to  know  what  would  be  the  probable  effect  upon 
their  deposits? 

The  Chairman  said  the  position  of  the  bank  in  respect  to  deposits  was 
different  from  that  of  almost  any  similar  institution,  all  their  deposits 
being  for  a  long  term,  and  subject  to  ample  notice.  If,  like  many  banks, 
they  had  large  deposits  on  terms  which  were  practically  little  better  than 
at  call,  he  should  have  hesitated  in  proposing  such  a  step,  but  as  the  larger 
part  of  their  deposits  belonged  to  shareholders,  and  were  at  notices  varying 
according  to  the  rate  of  interest,  he  did  not  apprehend  that  the  step  they 
were  about  to  take  would  produce  any  material  result.  Many  of  the  share- 
holders had  embarked  their  all  in  the  institution,  and,  therefore,  it  mattered 
little  to  them  whether  their  liability  was  limited  or  not.  If  the  bank 
went,  the  whole  of  their  property  went  with  it,  and  therefore,  practically, 
their  liability  was  as  much  limited  as  was  possible.  Nevertheless,  they 
thought  it  would  be  to  the  advantage  of  the  mstitution  to  adopt  the  pro^ 
posed  measure. 

The  resolution  was  then  adopted  nem,  dis. 

The  Chairman  observed  that  there  was  no  further  business  before  the 
meeting,  but  they  would  be  glad  to  hear  that,  idthough  they  had  not 
received  the  accounts  from  the  whole  of  their  branches,  they  were  in 
possession  of  information  which  left  them  under  no  difficulty  in  announcing 
their  usual  dividend  of  10  per  cent.    (Hear,  hear.) 

A  vote  of  thanks  to  the  chairman  ooncluded  the  proceedings. 
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NATIONAL  DISCOUNT  COMPANY. 

Ak  extraordinary  meeting  of  shareholders  in  this  company  was  held  on  the 
23rd  July,  at  the  London  Tayem.  for  the  purpose  of  receiving  the  report  of 
the  directors,  and  on  other  business ;  Mr.  F.  Wm.  Bussell,  MJP.  (chairman 
of  the  board  of  directors),  presided. 

After  the  usual  preliminaries,  the  secretary  read  the  foIlowiDg  report 
and  statement  of  accounts : — 

By  the  accompanying  statement  of  accounts,  which  the  directors  have  the 
pleasure  to  lay  before  the  shareholders,  it  will  be  seen  that  the  gross  profit 
for  the  six  months  ending  the  30th  ult.  amounts  to  £39,970  lis.  Id, ;  and 
that  after  deducting  the  current  expenditure  and  rebate  of  interest  on  biUs 
not  due,  making  alK>wance  for  doubtful  debts,  and  writing  off  a  portion  of 
the  preliminary  expenses,  according  to  the  priaciple  orisinaUy  laid  down 
for  dieir  extinction,  there  remains  a  disposame  balance  of  £19,691  17i.  Id. 

Out  of  this  balance  it  is  proposed  to  appropriate  £9,633  13i.  %tL  to  the 
payment  of  a  dividend  at  the  rate  of  5  per  cent,  per  annum,  free  of  income- 
tax,  and  to  carry  the  surplus  £10,058  4«.  7d,  to  the  credit  of  the  reserve 
fund,  which,  with  interest,  will  then  amount  to  £14,537  lOs. 

The  directors  feel  confident,  after  having  given  the  subject  due  oonadera« 
tion,  that  in  adopting  the  system  of  increasing  the  reserve  fund«  instead  of 
paying  a  larger  dividend,  they  are  studying  the  best  interests  of  the  share* 
nolders,  and  the  permanent  benefit  of  the  company. 

It  is  gratifying  to  the  directors  to  state  that  the  business  continues  to 
increase  in  a  steady  and  satisfactory  manner. 

BALANCK-SHSST,  30tH  JUKB. 

Dr. 
To  capital  called  up,  vis. — 

£5  per  share  on  77,069  shares £385.345    0    0 

To  amount  due  by  the  company  on  loans,  deposits,  &c.  ...  2,862,935    0  10 

Reserve  fund  and  interest  to  December  31       4,479    5    5 

Amount  at  credit  of  profit  and  loss  account,  as  shown 

on  statement  B  19,691  17    1 


£3,272,451     3    4 


Cr. 

By  cash  at  banker's £20,353     1  0 

Bills  discounted,  government  and  other  securities,  &o.   3,218,365    7  2 

Preliminary  expenses      ... 3,500    0  0 

Premises  in  Cornhill       30,232  15  2 


£3,272,451     3    4 
■  — g 
Prqfit  and  Loss  Account. 
Dr. 
To  current  expenses,  directors*  and  auditors*  remunera- 
tion, bad  debts,  income-tax,  &c £8,913  19    0 

Amount  written  off  preliminary  expenses        ...  ..  500    0    0 

Rebate  of  interest  on  bills  not  due,  carried  to  new 

account 10,864  18    0 

Dividend  at  the  rate  of  5  per  cent.,  and  addition  to 
reserve  fond     19,691  17    1 

£39,970  14    1 
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Cr. 

By  gross  profit  dnrbg  the  half-year  £39,970  14     1 

The  chairman  said  he  had  very  few  words  to  offer  on  that  occasion,  as 
he  felt  that  the  accounts  that  had  been  laid  before  them  would  justify  him 
in  congratulating  them  on  the  successful  aspect  of  the  affairs  of  the  com- 
pany. He  thought  that  on  looking  at  the  collapsed  state  and  the  diminu- 
tion of  trade  that  it  was  satisfactory  to  see  tne  amount  of  business  the 
company  had  done  ;  in  fact,  the  busmess  had  increased,  notwithstanding 
the  dimmution  of  trade  he  had  referred  to.  That  increase  had  been  12| 
per  cent,  over  the  correspondine  period  of  last  year,  and  20  per  cent,  over 
the  previous  six  months.  He  text,  therefore,  that  the  business  of  the  com- 
pany was  steadily  advancing,  and  that  that  progress  was  a  satisfactory 
proof  of  the  conndenco  and  the  growing  estimation  of  the  public  in  the 
management  of  the  company.  1%e  accounts  showed  the  net  amount  of 
profits  to  be  divided,  and  the  course  proposed  was  agreed  to  by  all  parties 
out  of  doors  whose  opinions  were  worth  weight,  and  he  had  no  doubt  it 
would  be  approved  of  by  that  meeting.  He  was  quite  certain  that  by  a 
strict  adherence  to  the  policy  which  had  hitherto  been  pursued,  the  com- 
pany must  advance  with  rapidity  to  a  position  of  great  credit,  and  that  it 
would  then,  beyond  all  question,  be  one  of  the  first  in  the  world.  In 
oonclusion,  he  moved  that  the  report  just  read  be  received  and  adopted, 
and  circulated  amongst  the  proprietors. 

Mr.  M.  H.  Clayton  seconded  me  motion,  which  was  carried  unanimously 
without  discussion. 

The  Chairman  then  proposed  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  (free  of  income  tax),  payable  on  and  after  the  2nd  of  August. 

The  motion  having  been  seconded,  a  few  observations  of  a  con^atulatory 
character  were  made,  and  the  resolution  was  carried  unanimously. 

Mr.  Lloyd,  in  pursuance  of  previous  notice,  proposed  that  the  remunera- 
tion of  the  auditors  be  increased  from  £50  to  £100  per  annum.  He  felt 
justified  in  taking  this  step,  as  the  company  were  now  in  a  better  position 
than  when  he  first  proposed  the  resolution  some  time  back, 

Mr.  Qoodliffe  seconded  the  motion,  feeling  that  the  auditors  were  the 
most  important  officers  of  a  company,  and  as  their  auditors  had  so  ably 
performed  their  duties  he  hoped  they  would  be  unammous  in  carrying  the 
resolution. 

Mr.  W.  Borradaile  took  olijection  to  the  increase  of  remuneration. 

The  Chairman  said  it  was  purely  a  shareholders*  question,  as  the  auditors 
were  the  shareholders'  officers.  He  must  say,  however,  that  the  auditors 
had  attended  so  assiduously  to  their  duties  that  they  deserved  the  thanks 
and  ^titude  of  the  shareholders.  The  directors  took  no  part  in  the 
question. 

Mr.  Nicholls  felt  that  the  auditors  were  well  paid  for  their  services ;  they 
knew  what  the  salary  was  when  they  took  office.  As  so  small  an  amount 
of  money  had  been  divided,  he  felt  that  they  should  not  think  of  increasing 
any  remunerations.    (Loud  cries  of  **  Withdraw  it.") 

Mr.  Lloyd  felt  the  auditors  were  not  well  paid,  but  if  it  were  the  wish  of 
the  meeting  he  would  withdraw  it.  Btill,  he  should  bring  it  forward  again 
at  the  next  meeting. 

Mr.  €k>odliffe,  who  seconded  the  motion,  consented  to  its  withdrawal,  as 
the  increase  must  be  an  act  of  grace,  and  he  hoped  they  would  next  meet- 
ingbe  unanimous.    (Hear.) 

The  motion  was  then  withdrawn. 

Mr.  Borradaile  then  moved  a  yote  of  thanks  to  the  chairman  and 
directors. 
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Mr.  Bass,  M.P.,  in  seconding  the  resolution,  regretted  that  a  larger  din* 
dend  had  not  1t)een -declared. 

The  motion  was  carried  unanimously. 

On  the  motion  of  Captain  Barlow,  a  vote  of  thanks  was  passed  to  the 
manager,  and  the  meeting  separated. 


ilebtetos;. 


The  Life  and  Correspondence  of  WWiam  Paterson^  the  Founder  of  the  Bank 
of  England.  By  S.  Bannister,  M.  A.  Effingham  Wilson,  Boyal  Exchange. 

These  volumes  should  be  in  the  hands  of  every  banker,  as  they  form  the 
most  remarkable  record  of  the  proceedings  of  a  notable  personage,  who,  in 
his  capacity  as  a  merchant  and  financier,  developed  very  advanced  ideas 
with  respect  to  banking  and  commercial  relations  with  forei^  countries. 
His  plans  for  the  establishment  of  the  Bank  of  England  and  the  organisa- 
tion of  the  Darien  scheme  are  sufficient  to  create  a  lasting  reputation ; 
but  the  endeavours  of  William  Paterson  to  benefit  his  race  in  other  respects 
entitles  his  name  to  be  held  in  high  consideration  and  esteem.  His  writings 
may  be  studied  with  advantage,  and  as  a  memorial  of  the  period  in  whion 
he  lived  furnish  much  interesting  matter. 

A  Handy  Guide  to  Safe  Investments :  being  a  short,  popular  and  praetieal 
"  Treatise  on  Public  Securities,  and  the  mode  of  transacting  business  at  the 
Stock  Exchange.    By  Grbshah  Omnium.     Groombridge  and  Sons,  Plater- 
noster  Row. 

In  this  little  book  is  comprised  the  whole  of  the  information  necessary  fo^ 
dealing  in  public  securities,  the  nature  of  the  various  stocks  and  shares  being 
fully  explained.  So  cheap  a  manual  has  never  before  been  presented  to 
the  public,  containing  as  it  does  the  character  and  position  ot  the  various 
investments  which  at  the  present  day  invite  the  attention  of  the  moneyed 
classes.  Other  and  larger  works  exist  on  the  same  subject — for  instance, 
"  Fortune's  Epitome  of  the  Funds,"  and  *'  Fenn  on  the  Funds,"  but  these  deal 
more  elaborately  with  the  topics  discussed,  and  must  be  regarded  rather  as 
solid  histories  of  the  respective  debts  and  securities  than  ''  Handy  Guides." 

Aids  to  Beporting ;  or,  the  Student's  Guide  to  Press  Occupation,     By  a  Pae- 
LiAMENTART  VETERAN.     Groombridgc  and  Sons.    Paternoster  Bow. 

The  inner  mysteries  of  the  press  are  in  this  small  brochure  explained,  and 
an  insight  afforded  to  the  qualifications  necessary  to  assume  a  position  as 
a  reporter  in  Parliament,  or  in  any  other  department  on  a  newspaper.  As 
an  initiatory  instructor  to  those  who  may  wish  to  acquire  facility  and  pre- 
cision in  writing  shorthand,  the  contents  of  these  pages  will  be  found  usefuL 


Communications;^ 

To  the  Editor  of  the  **  Bankers'  Magazine^ 

DECREASE  IN  COUNTRY  CIRCULATION. 

Sir, — ^Having  heard  many  exaggerated  statements  respecting  the  loss  to 
the  public  on  country  bank  circulation  of  notes,  I  have  endeavoured  to 
form  some  estimate  of  that  loss  ;  the  result  I  place  at  your  disposal,  as  it 
nay  be  interesting  to  some  of  your  readers.  I  am,  Sir, 

l^th  August,  1858.  A  Subscsibm. 
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Knapp  &  Co.,  Abingdon    

G.  Morffcr  &  Son,  Bath 

Trapp  &  Co.,  Bedford 

Moilhet  &  Sons.  Birmingham  

Gundry  &  Co.,  Bridport 

Gunner  &  Sons,  Bishop's  Waltham..,. 

Ruffords  &  Co.,  Bromsgrove 

Rnffords  &  Co.,  Stourbridge 

Baillie  &  Co.,  Bristol 

Fisher  &  Sons,  Cambridge    

Humphrey  &  Son,  Cambridge 

Towgood'&  Co.,  Cardiff 

Tice  and  Welch,  Christchurch 

Latham  &  Co.,  Dover 

Kewney  &  King,  Grantham 

Smith,  Hilder  &  Co.,  Hastings 

Smith  &  Co.,  Hemel  Hempstead 

S.  Adams  &  Ca,  Hertford 

Flood  &  Lott,  Honiton 

Qotch  &  Sons,  Kettering  , 

Davies  &  Co.,  Knighton 

Fowler,  Grant  &.  Co.,  Leek  

Palmer  &  Greene,  Lichfield  

Tanner  &  Co.,  Marlborough 

Ward  &  Co.,  Marlborough 

Cobb  &  Co.,  Margate • 

Williams  &.  Sons,  Newport  

Sir  J.  Lock  and  Co.,  Oxford 

J.  &  R.  Morrell,  Oxford 

Simpson  &  White,  Peterboro*  

Ricketts,  Enthoven  &  Co.,  Penzance 

Nash  &  Neale,  Reigate 

W.  Footner  &  Sons,  Romsey    

Gibson  &  Sturt,  St.  Albans  

J.  S.  Storey,  St.  Albans 

Brodie&  CV>.,  Salisbury 

Brodie  &  King,  Shafteibury 

Adams  &  Warren,  Shrewsbury    ...... 

William  Moore,  Stone    ••... 

Bate  &  Robins,  Stourbridge 

Thomas  Ashby  &  Co.,  Staines 

C.  Forster  &  Son,  Walsall 

Everett  &  Co.,  Warminster 

Frankland  &  Co.,  Whitby 

Samuel  Kenrick,  Wrexham 

R.  M.  Lloyd,  Wrexham 

E.  &  J.  Batten,  Yeovil 

Wickham  &  Co.,  Winchester    ......... 

Farley  &  Co.,  Kidderminster    

Farley  &  Co.,  Worcester 


Decre«.«ie 
by  wlHi- 
drawals. 


Reduction  by  withdrawals  of  Prirate... 
Reduction  by  failures 


4,672 

8.515 

18,132 


Decrease 

by 
Failures 


1,193 


89.540 
8,753 
2,615 
7.001 
2.840 


9,090 
4,009 

I9I073 

12,490 

9,996 


15,706 
14,277 
12,832 
31,461 


3,875 
2,333 


9,813 

9.154 
17,560 

9,244 
19,937 
24,896 

2,076 


4,464 

10,038 

6,737 


393,016 


£ 
29,316 


24,698 

16.799 
17,296 


9,577 
19,401 
38.038 
23,842 
23,635 
19.015 

9,192 


22,786 


8.600 


13,700 


8,743 
23,335 

9,700 


Supposed 
ununnt  at 
stoppage. 


3,289 


14,309 
15,468 


345,738 


£ 
23,725 


22,182 

10,600 
11,032 


8.468 
3,180 
25,486 
14,316 
12,060 
15,180 
1,295 


5,955 


8,488 


11,371 


650 
23,459 

7^28 


Snpposed 
Diridend. 


140 


6,176 
4,069 


215,859 


2  6 


11  0 


11  10 
15  0 


5  0 


5  0 


4  4 


14  6 


6  0 

10  0 

1  7 


I 


16  0 


10  0 
10  0 


Natea  <if  the  Month, 


Brought  forward 

Chaltenham  &  Giouceater  BankuiK  Co. . 

LeedB  and  West  RidioK  B*i>kiQg  Co 

XoedB  ComincrciBl  Baaking  Co 

^ewcaslle,  Shiulde,  and  Simderlsod  ilk.. 

£toref's  Banking  Co.,  StuftMbiuy 

Sheffield  and  Retford  Banking  Co 

Blfitkton  and  Unrham  Banking  Co 

fluffoUt  Banking  Co 

Westeiu  District  Banking  Co 


B1S44,  to  1st  Jan. 


Amount  for  which  the  Back  of  Eng- 
land can  demuid  authority  to  increase 
ita  crudit  note  circulation 


18,937 
13.i)U 
84,1^0 


Total  possible  loss   

Deduct  for  dividends,  abont   

Deduct  for  notes  held  b/  debtors... 


Presumed  loss  to  note-holders  in  fourteen  years, 

ro  =.o  Of.  .   -U i,_  ^  pgf  (^nt.  p' 


Decrgue    SnppoHd 


j,648,853j  abuut 

Loss  oD  £<i,000,000    gold,   supposing  each   sdvcreign 
were  fourteen  years  at  a  loss  of  id.  nach £ 


215.35S 
5,358 


^iti  of  t^e  inont6. 


Tkadb  of  Fbutci.— Bta^tical  tablee  of  tl^e  trade  of  the  French  empire  fw 
the  past  year  have  just  beon  published,  ai)d  furnish  the  following  ^gnres  of  the 
Imports  and  exports  as  compared  wilh  those  of  1856: — imports  in  185(1, 
X109,64O,0OO;  ditto,  1S57,  £107,560,000;  dacreaae,  £2,080,000.  E^porto  in 
1356,  £106,360,000;  ditto,  185?,  £105,560,000;  decrease,  XSOO.OOO.  Theie 
totals  represent  the  general  commerce  of  France,  including  (be  transit  trade. 
The  following  represent  the  apeciat  Commerce,  i.  a.,  the  imports  taken  for  home 
oonsnmption  and  the  exports  of  French  produce  and  mannfactures  : — impoit* 
in  1856,  £79,600,000 ;  ditto,  1857,  £74, »2 0,000 ;  decrsBM.  £4,680,000;  oxportt 
in  1856,  £76,720,000;  ditto,  1867,  £74,640,000;  decrease,  £1,090,000.  The 
real  ralue  of  breadituffs  of  all  sorts  imported  into  France  amouuted  to 
£4,930,000  iu  ISSfi,  to  £12,130.000  in  1656,  and  to  £0,130,000  in  18&T.  The 
■pooi«  norement*  of  the  period,  owing  ta  th«  di»tiubwioe  iu  the  reUtivo  valtw 
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of  the  precioaB  metals  conBequent  on  the  Califomian  and  Anatralian  Bnppliea. 
were  exceedingly  remarkable.  Gold  coin  and  bullion  to  the  valne  of  £56,600,000 
were  imported  during  the  three  years,  and  in  the  same  interval  silyer  coin  and 
bullion  were  sent  away  to  the  value  oif  £46,800,000. 

8HIP1CEKT8  OF  SpBciE. — Accordiug  to  a  statement  by  Mr.  James  Low,  th« 
shipments  of  sp^ie  to  the  East  during  the  past  half-year  amounted  to 
£3,593,391,  of  which  only  £148,674  was  gold.  As  compared  with  the  corres- 
ponding period  of  last  year,  a  falling  off  is  thus  shown  of  £7,012,649.  Of  these 
shipments  £3,001,646  was  from  Great  Britain,  and  £591,745  from  Marseilles 
and  other  Mediterranean  ports.  The  imports  and  exports  of  gold  and  silver,  as 
laid  before  the  committee  of  the  House  of  Commons  now  sitting  for  Uie  past 
seven  years  (1851  to  the  close  of  1857)  produce  the  following  results  re- 
imports of  g^ld  into  Europe  from  producing  countries  in  seven 

years  to  end  of  1857  £130,000,000 

kjm,  Buver  •••        ...         ..•         ...         ...         ...         ...         *••  ^«7,ofU,uUv 

Total     £159,870,000 

Exports  of  gold  beyond  Europe      £22,500,000 

.   „       of  silver  to  India  and  China         26,670,000 

79,170,000 


Estimated  Increase  to  stock  of  bullion  in  Europe...        £80,700,000 

Propkbtt-Tax  and  Population.— In  the  year  ending  the  5th  of  April,  1857, 
the  annual  value  of  property  in  the  counties  of  the  United  Kingdom,  including 
railways  and  canals,  rated  under  schedule  A  of  the  Income  Tax  Act,  was 
£78,326,541,  and  the  amount  payable  under  the  said  schedule,  £5,221,705.  In 
the  cities  and  boroughs  of  tne  United  Kingdom  the  amount  of  property  was 
£49,624,153,  and  the  amount  of  tax  payable,  £3.308,224.  Thus,  together,  the 
property  in  the  United  Kingdom  ratea  under  schedule  A  would  be  £127,950,694, 
the  population  27,641,033,  the  number  of  Parliamentary  electors  1,221,316. 
the  number  of  members  of  Parliament  654,  and  the  amount  of  income  tax 
payable  under  schedule  A  £8,529,929. 

The  Northukbeblakd  and  Durham  Distrjot  Bank  and  Mb.  Jonathajt 
Richardson. — At  a  general  meeting  of  the  Society  of  Friends,  held  at  their 
meeting-house  in  Sunderland  on  the  14th  of  July,  it  was  unanimously  resolved 
to  **  disown  '*  Mr.  Jonathan  Richardson,  in  consequence  of  his  connection  with 
the  Northumberland  and  Durham  District  Bank. 


The  DisTBicr  Bank,  Newoastle-on-Tyne. — The  official  liquidators  of  the 
Northumberland  and  Durham  District  Bank  issued  a  notice  on  the  21st  August, 
that  they  had  obtained  the  sanction  of  Vice-Chancellor  Kindersley  to  offer  to  all 
creditors  of  the  bank,  whose  claims  do  not  exceed  £100,  a  compromise  at  the 
rate  of  15».  in  the  pound,  the  payment  to  be  made  at  the  bank  premises,  St* 
Nicholas-square,  Newcastle-on-Tyne,  from  No.  1  to  No.  1,000  on  the  14th  Sep- 
tember; from  No.  1,001  to  No.  2,000  on  the  15th  ;  and  from  No.  2,001  and  up- 
wards on  the  16th  of  that  month. 


County  Coubtb. — In  1857,  in  the  County  Courts  of  England  and  Wales,  there 
were  744,652  plaints  entered,  395,731  causes  tried  (or  in  which  Judgment  was 
entered),  and  5,159  causes  tried  between  £20  and  £50 ;  1,937,745  was  the  total 
amount  of  the  moneys  for  which  the  plaints  were  entered ;  judgment  was  ob- 
tained for  £978,592  ;  £146,417  was  paid  into  court ;  £776.711  was  paid  in  to  the 
Goredit  of  suitors,  and  £771,944  paid  out ;  1,068  causes  were  tried  by  a  jury,  and 
in  516  cases  the  persons  requiring  a  jury  obtained  verdicts;  92,894  executions 
were  issued  agiunst  the  sroods  of  defendants;  112,961  judgment  summonses 
were  issued ;  d6|655  of  Uieae  were  heard  by  th^  court ;  27,783  warrants  of 
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eommitment  were  issued  by  the  registrar  of  the  court,  and  10,607  penMms  were 
taken  to  gaol  under  the  warrants.  The  business  of  the  oountj  courts  has 
greatly  increased  since  their  primary  establishment. 

Promotioss  at  the  Ba5K  of  iRELAJfD. — Mr.  William  Graves,  who  filled  the 
oflBce  of  secretary  to  the  bank  for  upwards  of  fifty  years,  has  been  allowed  to 
retire  upon  his  fnll  salary;  and  the  directors  have  promoted  Mr.  Peter  Da 
Bedat  to  the  vacant  post.  Mr.  Edward  Blacker  has  been  promoted  to  the  oiBce 
of  chief  cashier,  vacated  by  Mr.  Du  Bedat. 

The  Revenue  and  Trade  of  Irelaxd. — £6,562,572  was  the  net  produce  of 
the  revenue  of  Ireland  paid  into  the  Exchequer  in  the  year  ld57 — vxi., 
£2,098,353  from  the  customs,  £2,934,000  from  the  excise,  £453,223  from  stamps, 
and  £1,076,996  from  the  property  and  income-tax.  The  income  of  Ireland  was 
£7,852,693,  and  the  expenditure  £6,853,707.  The  following  articles  were 
retained  for  home  consumption  in  Ireland,  viz. ; — 7,070,395  gallons  of  spirits, 
6,305,272  lb.  of  tobacco,  9,772,9061b.  of  tea,  739,6031b.  of  coffee,  365,605  cwt.<tf 
sugar,  and  1,246.896  lb.  of  cotton  wool.  The  consumption  of  coal  cannot  be 
exhibited.  To  England  were  exported  329,400  oxen,  bulls  and  cows,  15,183 
calves.  485,217  sheep,  269,125  swine,  183,331  qcuirters  of  wheat  and  wheat  flour, 
1,724,438  quarters  of  oats  and  meal,  and  2,570,163  gallons  of  Irish  spirits.  The 
amount  of  portage  collected  was  £224,004. 

Bank  Officers. — Mr.  Granville  Sharp,  who  obtained  the  priEe  of  £100  offered 
by  J.  W.  Gilbart,  Esq.,  for  the  best  essay  upon  *'  The  Adaptation  of  Sesent 
Inventions  collected  at  the  Great  Exhibition  or  1851  to  the  purposes  of  Practical 
Banking,'*  and  who  was  afterwards,  on  Mr.  Gilbart*8  recommendation,  appointed 
chief  accountant  to  the  Bank  of  Bombay,  has  accepted  the  office  of  secretary 
to  the  Commercial  Bank  of  India.  This  has  been  done  with  the  full  con- 
currence of  the  directors  and  chief  officer  of  the  Bank  of  Bombay,  who  have 
given  to  Mr,  Sharp  a  very  gratifying  testimonial. 

Debtobs  and  CaEDrroRs. — A  bill  of  Mr.  Headlam,  Mr.  Eidley,  and  Mr.  Hutt 
authorises  and  carries  out  the  voluntary  assignments  of  debtors  for  the  benefit 
of  their  creditors.  Persons  whose  debts  shall  not  exceed  £1,500,  and  who 
cannot  pay  in  full,  may  assign  to  two  of  their  creditors  all  their  effects,  stock, 
book-deots,  &c.,  to  be  equally  divided  among  their  (proved^  creditors.  The 
Registrar  of  the  County  Court  may  be  made  the  assignee,  and  that  officer  will 
then  appoint  two  of  the  creditors  to  act  as  trade  assignees.  A  certificate  of 
assignment  from  the  Registrar  will  protect  the  debtor  against  arreat,  and  he 
will  receive  a  certain  sum  per  week  for  his  maintenance.  The  assignment  will 
be  a  bar  to  any  proceedings  in  Chancery  or  in  Bankruptcy. 

Goi^D  FROM  Australia. — In  the  year  1857  48,815  ounces  of  gold  (value 
£185,138)  were  exported  from  New  South  Wales,  and  2,729,655  ounces  (value 
£10,806,260)  from  Victoria.  The  gross  total  quantity  of  gold  exported  from 
both  colonies  between  May,  1851,  and  December,  1857,  is  estimated  at  17,023,413 
ounces,  (value  £64,122,360). 


DIVIDENDS  UNDER  FAILED  ESTATES. 

A  second  dividend  of  2«.  in  the  pound  has  been  announced  under  the  estate  of 
Messrs.  £.  Sieveking  and  Son. 

Messrs.  Behder  and  Boldeman,  who  suspended  during  the  panic  of  last 
autumn,  have  announced  a  second  dividend  of  2«.  in  the  pound. 
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MONTHLY  CHEONOLOGY. 

August  ^. — Parliament  prorogued ;  the  Queen's  speecli  being  deHvered  by 
commission. 

3«-^uspension  of  Messrs.  Hyde,  Hodge  and  Co.,  mahogany  importers,  with 
liabilities  amounting  to  £160,000.  At  a  subsequent  meeting  of  the  creditors  it 
was  arranged  that  the  estate  should  be  wound  up  under  inspection. 

6. — Intelligence  received  of  the  effectual  laying  of  the  Atlantic  telegraph 
cable,  and  direct  communication  between  Yalentia  Bay  and  Newfoundlanti. 

13. — Announcement  of  the  failure  of  Messrs.  C.  F.  Orerweg  and  Co.,  mer- 
chants, of  Hamburg. 

14.— Suspension  announced  of  Messrs.  Allan,  Deffell  and  Co^,  merchants,  of 
Calcutta. 

14.— Failure  of  Messrs.  Lan^lois  and  Co.,  of  Calcutta,  in  the  French  trade. 

16  — The  first  message  sent  by  the  Atlantic  telegraph  from  the  directors  in 
London  to  the  directors  at  New  York,  as  follows  : — "  Europe  and  America  are 
united  by  telegraph.  Glory  to  God  in  the  Highest ;  on  earth  peace  ;  good-will 
towards  men." 

17. — Tenders  opened  at  the  India  House  for  the  £3,579,000,  the  remainder  of 
the  Indian  loan,  when  the  whole  amount  was  taken,  less  £398,500.  The 
minimum  price  fixed  by  the  directors  was  97.  The  biddings  ranged  from  97  to 
99,  the  average  being  about  97^. 

20. — Intelliffence  received  of  the  conclusion  of  a  treaty  of  peace  with  China, 
on  the  basis  of  the  ports  being  thrown  open ;  the  Christian  religion  to  be  allowed 
to  be  freely  practised  ;  Foreini  consuls  and  diplomatic  agents  to  be  admitted  to 
Pekin  ;  and  an  indemnity  to  oe  paid  to  England  and  France. 

21. — Suspension  of  Messrs.  rortcUi,  Schembri  and  Co.  in  the  Mediterranean 
trade,  with  liabilities  of  upwards  of  £150,000. 

21.— Suspension  of  Mr.  Duncan  Gibb,  of  Liverpool,  merchant.  Debts,  &c., 
£50,OC0 ;  realizable  assets,  £80,000. 


MERCANTILE  SUSPENSIONS. 

The  following  mercantile  suspensions  have  occurred  during  the  month, 
with  the  exception  of  Messrs.  Hyde,  Hodge  and  Co.,  and  Messrs.  Portelli, 
Schembri  and  Co.,  thej  have  not  presented  features  of  interest. 

August — Messrs.  Hyde,  Hodge  and  Co.,  London,  mahogany  importers. 
Messrs.  C.  F.  Overweg  and  Co.,  Hamburg,  merchants. 
Messrs.  Allan,  Deffell  and  Co.,  Calcutta,  merchants. 
Messrs.  Langlois  and  Co.,  Calcutta,  merchants. 
Messrs.  Portelli,  Schembri  and  Co.,  London,  Mediterranean 

trade. 
Mr.  Duncan  Gibb,  Liverpool,  merchant. 


BANKING  OBITUARY. 


We  regret  to  announce  the  demise  of  Mr.  Charles  Drummond,  one  of  the 
active  partners  of  the  well-known  banking  firm.  Mr.  Drunmiond  died  on 
Monday  the  23rd  August,  at  Brighton.  The  deceased  was  brother  of  Migor- 
General  Berkeley  Drummond,  and  of  the  unfortunate  Mr.  Edward  Drummond, 
many  years  private  secretary  of  the  Ri^ht  Hon.  Sir  Robert  Peel.  He  was  bom 
on  the4th  of  September,  1790,  and  married  on  the  15th  of  July,  1819,  the  Hon. 
Mary  Dulcibefla  Eden,  sixth  daughter  of  William  first  Lord  Auckland,  by 
whom  he  leaves  a  numerous  family. 
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EEVIEW  OF  THE  MONEY  MARKET  FOB  THE  MQNTH  OP 

SEPTEMBER,  1858. 

Quietude  has  been  the  general  characteristic  of  business  during  the  past 
month.  There  has  at  the  same  time  been  a  steady  reyival  in  most  of  the 
departments,  and  although  the  transactions  have  not  prored  numerous,  thej 
have  nevertheless  exhibited  a  tendency  in  the  right  direction.  This  arises 
from  the  greater  confidence  entertained  in  the  progress  of  foreien  politics, 
the  satisfactory  termination  of  the  Cherbourg /ifi(€j,  the  more  favourable 
intelligence  from  India,  and  lastly  the  conclusion  of  peace  with  China. 
While  these  encouraging  causes  have  been  in  operation,  the  arrivals  of  gold 
from  Australia  and  America  have  increased,  and  the  shipments  to  the  East 
and  the  Continent  having  diminished,  a  considerable  balance  has  found  its 
way  to  the  Bank  of  England.  The  result  has  been  an  accession  to  general 
bullion  resources,  which  has  had  the  effect  of  slightly  stimulating  specu- 
lation at  the  Stock  Exchange,  though  not  £o  the  least  extent  to  excite  aianii. 
In  the  produce  markets  increased  activity  has  prevailed,  and  a  good 
business  for  home  consumption  has  been  concluded ;  but,  with  the  exception 
of  one  or  two  articles,  no  purchases  which  would  indicate  an  adventurous 
tendency  have  attracted  attention,  and  in  those  the  operations  have  not 
been  very  important.  It,  however,  seems  to  be  anticipated  that  there  will 
now  be  some  expansion,  especially  if  the  Chinese  treaties  entered  into  between 
England,  France  and  Russia  are,  as  expected,  placed  on  a  very  liberal  basis, 
and  the  consequence  will  naturally  be  considerable  animation  in  the 
manufacturing  districts,  where,  already,  preparations  are  making  for  the 
change.  Such  has  been  the  abundance  of  money  in  Lombard  Street,  that 
advances  on  Government  stocks  can  be  obtained  at  1|  per  cent.,  and  the  rate 
of  discount  for  first-class  paper  after  fluctuating  between  2^  and  2|  per 
cent,  is  now  nearer  the  latter  quotation,  owing  to  what  is  considered  a 
rather  better  demand  for  trading  purposes. 

The  English  stock  market  has  been  in  a  more  satisfactory  position,  and 
business  has  sensibly  improved.  The  favourable  progress  oi  the  harvest, 
the  fetes  at  Cherbourg,  the  easiness  of  money,  and  the  success  attending 
the  laying  of  the  Atlantic  Cable  are  all  circumstances  which  have  more  or 
less  affected  operations,  and  the  consequence  has  been  an  advance  equal  to 
]  \  per  cent.  The  negociation  of  the  remainder  of  the  East  India  loan 
has  been  completed,  and  the  scrip  commands  upon  the  minimum  of  97 
a  premium  of  about  1.  Bank  stock  has  steadily  crept  up  till  it  is  aboat 
227  to  228 ;  India  stock  remains  quiet ;  and  Exchequer  bills  have  only  been 
dealt  in  to  a  moderate  extent. 

Foreign  stocks  have  not  greatly  varied  this  month,  but  the  late  advance 
has  been  fairly  mentioned.  Spanish  and  Peruvian  keep  on  the  favourable 
side  ;  Turkish  has  been  rather  heairv,  while  Mexican  has  fluctuated  in  a 
slight  degree.  It  is  thought  that  if  animation  once  sets  in  among  the 
speculators  several  of  these  securities  will  experience  a  further  improve- 
ment. Brazilian  scrip  is  not  quite  so  good  as  it  was,  but  it  may  be  considered 
about  par.  The  late  adjustment  of  the  account  has  passed  over  in  a 
satisfactory  manner. 

The  railway  share  market,  although  not  active,  has  presented  features  of 
greater  firmness  than  could  have  been  anticipated  from  the  progress  of  the 
meetings.  The  dividends  are  irregular,  and  the  results  of  management 
not  8u<m  as  to  indicate  strict  economy  in  the  general  departments.  %at,  as 
is  usual,  among  the  operators  the  speculative  sales  previously  oondnetod 
have  anticipated  these  circamstanoes,  and  tiiere  has  smoe  been  some  slight 
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inaction.  Gusater  finnnen  is  apparent  in  Indian  securities,  and  French 
ivithin  the  last  few  days  have  been  more  buoyant. 

Joint'-stock  bank  shares  have  gradually  recovered  since  the  close  of  the 
meetings*  and  the  quotations  now  represent  something  near  the  yalue  of 
these  securities  in  the  market.  Steady  purchases  have  taken  place,  and 
the  public,  after  remaining  quiescent,  have  come  forward  as  buyers, 
exhibiting  increased  confidence,  the  last  half-yearly  reports  having  been 
more  favourable  than  expected.  The  whole  of  the  shares  of  the  Metro- 
politan institutions  are  better,  and  some  of  the  colonial  descriptions  have 
advanced. 

The  produce  markets  have  been  more  animated,  but  the  transactions  have 
been  principally  for  home  consumption.  There  is  a  greater  export  demand, 
though  it  has  not  yet  reached  proportions  to  create  any  great  movement  in 
rates. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Railway  Shares  during  the  month  just  concluded . — 


EvoLisH  Funds. 
Consols 
Exchequer  bills 


••• 


••• 


••• 


••• 


••• 


••• 


FosBioN  Stocks. 
Brazilian     ... 
Buenos  Ayres 
Chilian        ...        ...        ... 

Dutch,  2)  per  cent. 
Mexican      ...        ...        ••■ 

Peruvian,  4}  per  cent. 
Bussian       •••        •••        ••« 

Spanish       •••        •••        ••« 

Turkish,  6  per  cent.  ••• 

Ditto,  4  per  cent. 

Bailwat  Shares. 
Brighton 
Caledonian  ... 
Eastern  Cocmties 
Great  Northern 
Great  Western 
Lancashire  and  Yorkshire... 
London  and  North  Western 
Midland 

North  Staffordshire 
South  Eastern 
South  Western 

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 
East  Indian... 
Northern  of  France 


••• 
••• 


..I 
... 
... 


... 


... 


... 


... 


... 


.•• 


•*• 


... 

•  a. 


«•• 

•  •• 
... 
... 
... 
... 
... 

•  «. 

•  a. 
... 


... 


... 
•  •• 


Price  on 
July  SB. 

Highest. 

Loveit. 

Prieeon 
Aiiff.28. 

95|-95f 

96} 

95} 

96}-97 

35s.  to  38s, 

39#.  pm. 

dOi.  pm. 

311.  to 

pm. 

• 

34i.  pm. 

103} 

103} 

102} 

103) 

79f 

80} 

78 

79 

— 

106 

105) 

105) 

— 

66} 

65} 

65) 

I9f 

21f 

19) 

21} 

89f 

92} 

89} 

92 

— 

114} 

113 

114 

43f 

44f 

43| 

44} 

95} 

98 

95 

96) 

1051 

105{ 

103}  x.d. 

104 

109} 

no 

107}  x.d. 

109} 

77} 

83} 

76} 

62} 

62} 

63) 

60{ 

62 

102} 

104) 

99 

100} 

48J 

51) 

48) 

50} 

91} 

95} 

91} 

93) 

92} 

94 

91} 

93 

93f 

96) 

92} 

96) 

114 

12} 

11* 

12 

68} 

72} 

68} 

71} 

94| 

97 

93)x.d. 

93} 

91} 

95 

91 

93 

72} 

75 

71) 

73 

106 

106) 

103} 

105} 

86} 

88 

86) 

37) 

THE  GBAIK  TRADE. 

The  harvest  is  now  nearly  completed  thronghoat  the  countrj,  and  the 
result  proves  that  the  wheat  crop  u  a  good  ayeraga  one.    Barley  and  oata 
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are  oertamly  below  the  average  yield,  but  not  BaffieienUy  so  to  cause  any 
apprehension  of  dearth.  At  the  Tarious  grain  markets,  daring  the  past 
month,  the  supplies  hare  been  fully  equal  to  the  demand.  Business 
generally  has  been  very  slack,  and  prices  have  not  undergone  any  material 
alteration. 

The  OaxeUe  retoms  for  England  and  Wales  have  been : — 

CtH  If  mwf  jiiiif, 

Week  Wheet.  Weekly  Six  Weeks'  Six  Weeks 

ending  Qrs.  sold.  Avenge.  Arersge.  Datj.      LastYeer. 

1860.  M.     d.  M.      d.  9.     d.  «.     dL 

July  24 91,917  ...  46  4  ...  44  1  ...  1  0  ...  62  6 

„  31  102,191  ...  45  8  ...  44  5  ...  1  0  ...  62  5 

Aug.  7  103,141  ...  44  10  ...  44  8  ...  1  0  ...  62  0 

„    14 96,644  ...  45  2  ...  45  1  ...  1  0  ...  61  3 

The  importations  since  the  haryest  of  1857  have  been : — 

Wheat.  Other  Grsliu        Total 

Qrs.  Qrs.  Qrs. 

Fifty-two  weeks  ended  14th  July  ...  4,108.219  3,837,541  7,945,760 
Four  weeks  ended  nth  August  ...        379,745         436,243       815,968 

^^^M^B^H^M^i^B^  t^i^a^i^^^m^^^mm^^  ^^^m^^^m^^^^m^m 

4,487,964       4,273,784     8,761,748 

And  the  weekly  averages  have  been : — 

Fifty-two  weeks  ended  14th  July  ...     79,000  73,000        152,000 

Four  weeks  ended  nth  August  ...     95,000  109,000        204,000 

More     16,000  36,000         52,000 


THE  STATE  OF  TEADE. 

BusTysss  in  the  manufacturing  districts  has  become  more  animated*  and 
the  operations  of  the  merchants,  although  not  extensiye,  have  improved. 
It  is  still  difficult  to  find  a  general  recovery  in  prices,  but  the  tendency  is 
evidently  in  that  direction.  With  the  result  of  the  harvest,  and  the  more 
encouraging  advices  from  Australia  and  America,  a  return  to  prosperity 
will  be  steadily  effected. 


VOTICES  TO  COEBESPOlTDEirTS. 

One  or  two  letters  on  iniscellaneoas  topics  stand  over,  owing  to  the  pressare  of  meetings 
connected  with  monetary  establishments.  Correspondents  will  please  direct  commuoi* 
cations  to  the  care  of  the  £diT(ir.  No  8,  Birchin  Lane.  All  letters,  except  they 
involve  special  qaestions,  must  be  forwarded  by  the  20: h  of  the  month.  Orders  for 
the  publication  and  remittances  are  still  to  be  seat  to  Messrs.  Groombridge  and  Sons. 

Cashikr.— The  piiint  has  been  fullv  discns.sed  at  some  of  the  meetings,  and  the  share- 
holders appear  inclined  to  adopt  the  views  propounded. 

X.  Y.  Z  — Nothing  can  be  more  clear  than  that  the  party  named  is  entirely  in  the  wrong. 
We  have  yet  to  discover  the  cause  of  this  strange  conduct. 

T.  8.  (Dudley.) — You  should  addresi  the  manager,  from  whom  yon  will  no  doubt  reoeivs 
a  conitMos  reply.  He  is  the  best  qnalfficd  person,  and  he  may  probably  place  yoa  ia 
the  war  of  attaining  the  desired  end. 


THE    BANKERS'   MAGAZINE; 


AND 


journal  of  ttit  iHone^  :fiRnrUU 


OCTOBBR,  1858. 


LIVERPOOL  BOROUGH  BANK  LITIGATION. 

Provided  the  verdict  of  the  jury  in  the  cause  of  tScott  and 
another  v.  Dixon,  tried  at  Liverpool  at  the  recent  assizes^  be 
upheld  by  the  judges  in  banco^  one  step  at  least  ^ill  have  been 
taken  towards  the  restoration  of  a  proper  standard  of  commercial 
morality^  and  the  re-establishment  of  public  confidence  in 
commercial  men.  The  verdict  of  the  special  jury  in  that  case 
proves  that  an  appeal  to  the  common  law  of  the  land  is  sufficient 
to  ensure  redress  to  those  who,  deceived  by  the  specious  repre- 
sentations of  men  holding  high  positions  in  public  companies, 
are  led  to  embark  their  capital  in  insolvent  undertakings.  It 
had  been  supposed  that  a  managing  director,  or  the  members  of 
a  board,  might  put  forth  what  statement  they  pleased,  for  the 

{mrpose  of  propping  up  the  credit  of  a  bankrupt  concern,  and 
uring  fresh  victims  to  their  ruin  without  being  liable  to 
punishment,  where  punishment  is  in  general  more  severely 
felt,  viz.,  in  pocket.  The  verdict  in  the  Liverpool  JBorough 
Bank  case  has  dispelled  that  fallacy.  The  proceedings  against 
the  Royal  British  Bank  directors  vindicated  the  law,  as  against 
those  to  whom  the  offence  of  conspiring  to  defraud  could  be 
brought  home.  But  that  is  at  most  a  doubtful  and  a  difficult 
remedy.  It  is  rarely  that  a  combination  on  the  part  of  a  body 
of  directors  knowingly,  to  publish  false  accounts,  and  put 
forward  unfounded  reports  of  profitable  trading,  with  the  view 
of  inducing  the  unwary  to  become  participators  at  a  l)igh  price 
in  absolute  and  inevitable  loss,  can  be  so  completely  proved  as 
to  establish  the  crime  of  conspiracy.  Henceforward,  that 
difficulty  will  not  deter  those  who  may  have  been  victimised  by 
such  reports  from  appealing  to  the  law.  The  corporate 
capacity  of  the  director  or  manager  can  no  longer  be  set  up  ns 
VOL.  zviii*  64 
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a  shield  against  the  conseqaences  of  commercnal 
bat  everr  director  or  manager  of  a  bank  or  joint-stock  companj 
of  any  kind  who  knowinglv  makes  representations  which  are 
untme,  with  the  view  of  foUting  worthless  shares  npon  the 
public^  while  still  criminally  liable  if  the  offence  of  oonspiracr 
can  be  proved,  is  answerable  indiriduallT  by  civil  action  for 
whatever  loss  those  who  are  by  such  representations  induced  to 
become  shareholders  may  thereby  «instain^  and  the  facts  being 
proved,  it  will  be  for  the  party  proceeded  against  to  show  that 
the  statements  were  made  with  a  bona  fide  belief  in  their  troth. 

Tlje  circumstances  connected  with  the  failure  of  the  Liverpool 
Borough  Bank — one  of  the  first  that  succumbed  to  the  crisis 
of  1857 — will  be  too  well  remembered  in  banking  and  mercantile 
circles  to  need  repetition  in  detail.  It  was  an  institution  well  known 
and  appreciated  amongst  the  cotton  speculators  of  Liverpool  as 
one  that  conducted  its  business  upon  what  are  called  liberal 
principles ;  in  other  words^  it  was  a  bank  which  afforded  unwonted 
facilities  to  its  customers  for  discounts ;  and  by  enabling  them  in 
this  way  to  engage  in  hazardous  enterprises,  and  to  work  upon  the 
cotton  market,  it  realised  high  profits  while  such  operations 
were  successful,  and  as  a  matter  of  course  incurred  more  than 
corresponding  losses  when  they  miscarried.  A  series  of  heavy 
losses  in  the  year  1851  had  laid  the  foundation  for  insolvency, 
if  it  had  not  actually  produced  it ;  but  the  directors  neverthe- 
less went  on  issuing  flattering  reports  every  year  to  their 
proprietors,  and  paying  large  dividends  for  some  time  out  of 
the  paid-up  capital^  and^  that  exhausted,  out  of  the  assets  which 
belonged  to  the  creditors  of  the  bank.  Against  a  panic  such 
as  that  of  the  autumn  of  last  year,  it  was  impossible  for  a 
concern  so  situated  to  stand,  and  accordingly  the  moment  a 
'^  run'^  was  made  upon  it  it  fell.  The  bankruptcy  was,  however, 
but  collateral  to  the  question  involved  in  the  trial,  in  so  far  as  it 
formed  an  additional  and  indisputable  proof  of  the  false  repre- 
sentations by  means  of  which  the  board  had  endeavoured  to 
conceal  their  insolvency,  bolster  up  the  credit  of  the  bank,  and 
keep  the  shares  floating  in  the  market  as  securities  representing 
actual  value. 

It  was  not  the  liability  of  the  directors  to  the  general  cre- 
ditor that  constituted  the  issue  referred  to  the  Liverpool  jury, 
but  how  far  they  were  individually  liable  to  those  of  their  own 
partners  who  had  been  induced  by  their  published  reports  to 
purchase  shares,  and  thus  unite  in  the  partnership.  The  prin- 
dple  of  law  for  which  Mr.  Edwin  James,  the  counsel  for  the 
plaintiffs,  contended,  was  ''  that  if  a  man  undertakes  to  represent 
at  an  existing  fact  that  which  he  does  not  know  to  be  an  exiat* 
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ing  fact,  whereby  another  is  induced  to  alter  his  condition  for 
the  worse^  he  is  as  much  liable  as  if  he  misrepresented  a  fact 
which  he  knew  not  to  be  the  case'' — and  the  judge  by  his 
ruling,  and  the  jury  by  their  verdict,  have  confirmed  that 
principle  as  a  part  of  the  common  law  of  England.  The  facts 
upon  which  the  action  was  based,  and  which  were  proved  in 
evidence  on  the  trial,  are  shortly  these.  The  Liverpool 
Borough  Bank,  of  which  the  defendant,  Mr.  Dixon,  a  gentleman 
well  known  and  of  high  character  in  the  commercial  world  of 
Liverpool,  was  the  managing  director,  having  exhausted  its 
reserve  fund,  its  paid-up  capital  and  no  inconsiderable  portion 
of  the  funds  entrusted  to  its  keeping  by  customers,  issued  at 
the  annual  meeting  in  July,  1857,  a  report,  in  which  the 
directors  stated  that  the  net  profits  of  the  year's  trading  to  the 
30th  of  the  previous  month  of  June  were  iE69,318,  after  the 
payment  of  all  managerial  expenses,  and  setting  aside  iE45,825 
for  loss  by  bad  debts,  incurred  during  the  same  period,  making 
a  gross  profit  of  iEll5,14S  upon  a  paid-up  capital  of  £1,000,000. 
The  j669,000  which  they  thus  represent  to  have  been  the  net 
earnings  of  the  year,  they  appropriate  thus :  £32,250  divided 
already  at  the  rate  of  7  per  cent,  per  annum  for  the  half-year 
ending  30th  December,  1856,  upon  £950,000,  the  then  paid-up 
capital,  £33,250  or  at  the  rate  of  5  per  cent,  per  annum  for 
the  second  half-year  embraced  in  the  accounts  upon  £1,000,000, 
a  call  having  been  made  since  the  previous  half-year,  and  £3,000 
for  property  tax,  leaving  a  balance  of  £7,439  6^.  M.  to  be 
carried  to  the  reserve  fund,  which,  according  to  a  former  balance- 
sheet,  stood  at  £101,700,  and  would  thus  be  raised  to  £109,000. 
But  with  an  affectation  of  ingenuous  honesty,  which  was  more 
calculated  to  deceive  than  if  the  report  had  been  altogether 
favourable,  the  directors  add  that  '^  in  winding  up  the  affairs  of 
1854,  a  year  which  is  well  known  was  most  disastrous  to  those 
customers  of  the  bank  who  were  in  the  colonial  shipping  trade,  a 
heavier  loss  has  been  sustained  in  the  realization  of  the  assets  than 
could  possibly  have  been  anticipated.  The  directors  have  therefore 
thought  it  their  duty  at  once  to  reduce  the  dividend  to  the  rate 
of  5  per  cent,  per  annum,  on  the  ground  that  taking  even  a  most 
favourable  view  of  the  liquidation  of  those  accounts,  the  whole 
of  the  reserve  fund  will  be  required  to  meet  the  loss  sustained.'' 
Not  a  very  favourable  state  of  things  truly,  nor  one  that  said 
much  for  the  previous  management  of  the  bank — nor  was  the 
confession  that  in  the  last  half-year  £45,000  had  been  lost  to 
one  customer,  calculated  to  inspire  public  confidence  in  the 
prudence  of  the  directors.  But  the  capital  was  represented  as 
remaining  intact^  the  establishment  doing  a  large  and  exceed* 
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in^  profitable  boBness,  wLkli,  bnt  for  the  lo»es  in  1%4^  Ae 
directors  state  vcmld  enable  them  to  coDtinoe  the  leren  per 
eent.  diridend;  acd  more  than  This,  it  was  known  that  llr. 
Dixon,  the  defendant^  vho  had  jnst  accepted  the  ofBoe  of 
managing  director,  was  a  man  of  great  commerdal  knowled^ 
and  abilitv,  and  who  had  been  largely  oonnected  with  baidu 
both  in  this  coontiy  and  New  Orleans,  who  was  therefore  Ukelr 
to  arcad  those  errors  which  his  predecessor  had  fallen  into.  It  was 
alleged  and  proved  that  upon  the  representations  contained  in 
this  report,  the  plaintiffs,  who  were  working-men,  inrested  their 
safings  in  the  purchase  of  ten  shares  in  this  jointHStodL  bank, 
npon  which  ther  afterwards  paid  a  call  of  ten  shillings  per  share^ 
and  it  was  to  recorer  back  the  money  that  ther  had  thus  paid 
that  ther  brought  their  action  against  the  defendant,  llr. 
Dixon's  identification  with  this  ntterlv  false  and  nnfoonded 
report  was  established  by  unquestionable  testimony.  It  was 
shown  that  he  was  personally  oonrersant  with  the  true  financial 
position  of  the  bank  when  this  report  was  published — ^that  the 
previous  managing  director,  a  Mr.  Smith,  had,  upon  retiring 
from  the  establishment,  laid  before  the  board  a  full  statement  of 
the  affairs  of  the  bank  which  satisfied  the  defendant  and  aereral 
of  his  CO- directors  that  no  dividend  whatever  could  honeatlT  be 
declared  at  the  forthcoming  July  meeting — and  that  a  report 
was  drawn  up  and  printed,  in  which  that  disagreeable  truth 
was  declared.  That  report  was,  however,  withdrawn  and  a 
more  flattering  one  manu£eu;tured  for  the  express  purpoae  of 
deceiving  the  shareholders  and  the  public  was  substituted,  in 
which  fictitious  profits  were  reported,  and  a  fictitious  dividend 
declared,  which  could  only  be  paid  out  of  moneys  bdonging  to 
the  customers  of  the  bank,  every  farthing  of  the  paid-up  capital 
being  lost,  the  reserve  fund  already  gone,  and  debts  to  a  oon- 
■iderable  amount  incurred  beyond.  Upon  these  facts  the  jnir, 
under  the  direction  of  Mr.  Baron  Martin,  one  of  the  soundest 
exponents  of  commercial  law  we  have  upon  the  bench,  did  not 
hesitate  to  find  a  verdict  for  the  plaintiffs  for  the  full  amount 
claimed.     But  even  had  the  defendant  been  less  directly  and 

Personally  identified  with  the  fraudulent  report  which  formed  the 
asis  of  the  action,  his  liability  would  still  have  been  the  same. 
Mr.  James  laid  it  down,  and  the  Judge  acquiesced  in  the 
opinion,  that  the  action  would  have  been  equally  maintainable 
had  Mr.  Dixon  taken  a  less  prominent  part  in  the  management 
of  the  company ;  and  that  had  he,  being  a  director,  and  having 
the  power  to  inform  himself  of  the  actual  state  of  affairs, 
had  no  hand  whatever  in  the  preparation  of  the  report, 
and  had  he  been  personally  ignorant  of  the  falsity  of  the 
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acconnts  rendered  and  the  statements  made,  he  would  have  been 
still  individually  responsible.  This  view  of  the  law  is  borne  out 
by  a  judgment  recently  delivered  by  the  Master  of  the  Rolls, 
in  which  he  said,  "  Whether  the  directors  personally  know  that 
their  statements  are  delusive  and  untrue,  is,  in  my  opinion, 
immaterial.  They  are  bound  to  know  it.  They  are  the  vouchers 
to  the  public  of  the  accuracy  of  their  statements.  They  are  the 
company  itself,  by  its  proper  organs  announcing  to  the  public 
the  state  of  the  concern.^^  This  is  most  important.  The  con- 
sciousness of  individual  and  pecuniary  liability  to  any  individual 
who,  upon  the  faith  of  the  periodical  reports  issued  by  the 
directors,  goes  into  the  market  and  purchases  shares  in  a  joint- 
stock  company,  for  any  loss  he  may  sustain  in  consequence  of 
the  falsity  of  the  statements  and  figures  in  such  documents,  will 
teach  those  gentlemen  of  character  and  position,  who  are  ambi- 
tious of  directorial  honours  and  influence,  to  perform  their 'duties 
more  watchfully  and  carefully  than  in  the  majority  of  cases  they 
have  hitherto  been  in  the  habit  of  doing,  to  ascertain  for  them- 
selves whether  the  institutions  to  which  they  give  the  advantage 
of  their  name  and  credit  are  in  a  state  of  solvency  or  not.  They 
will  no  longer  allow  their  authority  to  pass  current  as  the  gua- 
rantee to  balance-sheets  showing  large  profits  out  of  revenue, 
and  recommending  high  dividends,  when  revenue,  in  point  of 
fact,  can  pay  nothing,  and  whatever  is  divided  amongst  the 
shareholders  must  be  taken  from  capital. 

It  is  understood,  that  an  attempt  will  be  made  on  the  part  of 
Mr.  Dixon,  in  the  ensuing  term,  to  reverse  the  verdict  or  to 
obtain  a  new  trial.  The  success  of  such  a  step  is  not  very  pro- 
mising, unless  the  weight  of  the  law  expenses  should  compel  the 
plaintifiB,  who  are  stated  to  be  poor  working-men,  to  abandon 
their  right  or  accept  of  some  compromise,  and  thus  evade  a  final 
decision.  The  public  at  large  are,  however,  so  deeply  interested 
in  the  question,  that,  should  an  appeal  be  prosecuted,  they 
would  act  wisely  to  exonerate  the  plaintiffs  from  pecuniary 
consequences  by  entering  into  a  subscription  to  defray  the  costs. 
Meanwhile  the  case  of  Scott  v.  Dixon  is  one  that  directors  not 
only  of  joint-stock  banks,  but  of  railways  and  joint-stock  com- 
panies generally — whether  upon  the  limited  or  unlimited  lia» 
bility  principle — would  do  weU  to  ponder  over. 
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GENERAL  PEOSPECTS  OF  THE  MONEY  MARKET. 

It  cannot  but  be  supposed  that  the  present  increase  in  the  stock 
of  bullion  will  lead  to  a  further  reduction  of  the  Bank  rate  of 
discount.  The  Bank  of  France  having  taken  the  initiative 
step  of  lowering  their  terms  to  3  per  cent.,  and  also  of  re- 
ducing the  interest  on  French  Treasury  Bonds,  the  event 
cannot  be  long  delayed,  particularly  when  we  look  to  the  con- 
dition of  the  Bank  of  England  returns,  and  the  point  to  which 
the  bullion  has  already  attained. 

The  'Hmes  on  this  subject  obsen^es — 

"The  Bank  bullion  is  now  within  £3,098,073  of  the  highest  amount 
ever  reached.  On  the  10th  of  July,  1852,  it  stood  at  £22,232,138, 
and  the  return  this  evening  shows  a  total  of  £19,134,065.  A  redao* 
tion  of  the  rate  of  discount  is  therefore  contemplated.  Although  at 
this  period  of  the  quarter,  owing  to  the  large  amounts  absorbed  by  the 
Bank  on  account  of  revenue  payments,  there  is  usually  a  temporary 
pressure,  which  is  relieved  only  by  a  portion  of  these  sums  being  drawn 
back  again  iu  the  public  in  the  shape  of  discounts,  no  demand  exists 
at  that  establishment,  and  the  rate  in  the  open  market  has  not  advanced 
above  2^  per  cent.  With  the  disbursement  of  the  dividends  about  a 
fortnight  hence  the  supply  must  therefore  become  excessive,  even  at 
these  terms,  and  the  Bank  must  decide  upon  a  reduction,  or  continue 
altogether  without  business.  Many  persons  will  regard  the  step  with 
regret,  and  be  disposed  to  fancy  that  if  it  were  avoided  the  possibility 
of  a  revival  of  wild  speculation  might  be  prevented ;  but  nothing  conld 
be  more  erroneous  than  this  view.  By  attempting  to  control  the 
market  the  Bank  would  but  accelerate  the  dreaded  evil.  Their  unem- 
ployed balances  constitute  the  test  of  abundance  or  scarcity,  and  in 
proportion  as  these  assume  an  unparalleled  magnitude  will  the  stimnlos 
to  speculation  be  imparted.  It  is  better  tbey  should  be  allowed  to 
circulate  while  trade  is  yet  sound.  A  low  charge  for  capital  ia  an 
element  which  enables  our  manufacturers  to  compete  with  their  rivals 
in  the  markets  of  the  world.  If  money  is  kept  here  at  an  artificial 
point,  wliile  in  other  countries  it  descends  to  its  natural  level,  our  ex- 
porters are  exposed  to  a  direct  disadvantage,  and  the  process  is  just  as 
unreasonable  as  if  it  were  attempted  in  the  case  of  com,  or  cotton,  or 
labour,  or  any  other  ingredient  in  the  cost  of  our  productions.  K  the 
public  are  so  wild  and  ignorant  that  they  must  inevitably  fell  into 
Intoxication  under  such  circumstances,  and  suppose  that  because  t«n- 
porarily  there  happens  to  be  a  large  supply  of  money  there  can  never 
again  be  any  want  of  it,  they  will  not  become  wiser  by  being  led  to 
believe  that  it  is  in  the  power  of  Bank  directors  to  regulate  these 
matters." 

The  Morning  Herald  observes — 

"  PuHic  securities  have  exhibited  steadiness,  and  the  markets  seem  to 
be  acquiring  increased  strength  under  the  infiaence  of  the  rapid  acca- 
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mnlation  of  bullion.  It  was  fully  anticipated  that  the  accounts  pub- 
lished in  the  Oazeite  of  the  24th  instant  (September)  would  present  a 
favourable  appearance,  and  this  has  turned  out  to  be  the*case  now  the 
figures  have  been  analysed.  The  ac^gregate  amount  of  specie  in  hand 
is  £19,134,000,  and  this  is  the  largest  amount  held  since  January  the 
20th,  1853,  when  it  was  £19,404,000 ;  the  Bank  rate  of  discount  then 
being  3  per  cent.  At  that  date  the  notes  in  reserve  represented 
£9,444,265,  and  the  circulation  £23,473,775.  On  the  present  occasion 
these  figures  are  £12,865,350,  and  the  circulation  £20,015,955. 
When  the  Bank  rate  of  discount  was  reduced  to  2^  per  cent. — ^viz.,  on 
the  6th  of  January,  1853,  the  bullion  then  was  £19,765,000,  the  reserve 
of  notes  was  £9,809,480,  and  the  circulation  £23,360,685.  The  largest 
amount  of  bullion  ever  retained  by  the  Bank  was  £22,232,000,  the 
sura  iu  its  coffers  on  the  18th  of  July,  1852,  when  the  full  effect  of  the 
Australian  and  Califomian  accumulation  was  experienced.  According 
to  these  figures,  although  they  are  capable  of  different  explanations,  it 
is  urged  that  the  Bank  directors  will  not  immediately  reduce  the  rate ; 
but  regarding  them  wdth  certain  allowances  for  the  state  of  business  as 
it  existed  then  compared  to  what  it  is  now,  it  is  very  difficult  to  believe 
that  the  measure  of  relaxation  can  be  long  deferred.  The  natural  order 
of  things  will  be  almost  sure  to  bring  about  the  event  sooner  or  later  if 
this  anomalous  position  be  maintained  by  the  receipt  of  additional  sup- 
plies of  the  precious  metals,  and  therefore  the  operators  are  quite 
justified  in  awaiting  action  by  the  Bank  authorities,  if  former  precedents 
are  to  regulate  future  conduct." 


THE  NEW  TURKISH  SIX  PER  CENT.  LOAN. 

The  new  Turkish  Loan  of  £5,000,000  was  announced  on  the  28th  of 
August,  and  did  not  in  the  least  take  the  public  by  surprise,  as  it  was 
fully  expected.  It  was  announced  to  be  brought  out  under  the  auspices 
of  Messrs.  Dent,  Palmer,  and  Co.,  and  the  Ottoman  Bank.  The  first 
issue  is  to  be  £3,000,000,  at  85  per  cent.,  in  bonds,  with  coupons 
attached,  payable  half-yearly  on  the  Ist  of  March  and  1st  of  September. 
Arrangements  are  proposed  by  which  the  principle  is  to  be  redeemed  at 
par  by  annual  repayments  of  1  per  cent.,  together  with  the  interest 
upon  the  redeemed  portion  of  the  loan,  the  first  repayment  being  fixed 
for  the  1st  of  March,  1860.  In  the  prospectus  issued  the  total  of  the 
loan  is  to  be  charged,  not  only  on  the  general  revenues  of  Turkey,  but 
is  also  specially  secured,  principal  and  interest,  by  the  assignment  of 
revenues  from  the  Customs  duties  and  the  Government  octroi  levied  at 
Constantinople,  and  these  amounted  last  year  to  £600,000.  A  com- 
mission is  to  be  named  by  the  Imperial  Government  to  take  measures 
to  secure  a  sum  equal  to  three  months'  interest  on  the  loan  being  in  the 
hands  of  commissioners,  and  remittances  are  to  be  made  to  the 
Bank  of  England,  through  the  agency  of  the  Ottoman  Bank,  to  provide 
cash  for  the  payment  of  interest  or  principal  at  least  one  month  before 
becoming  due.     The  gentlemen  named  in  the  first  instance  by  the  con- 
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tractors  are  Mr.  C.  Hanson,  of  the  firm  of  Messrs.  C.  S,  Hanson  and 
Co^  Constantinople,  and  Mr.  F.  de  P.  Falconnet,  manager  of  the 
Ottoman  Bank.  The  proceeds  of  the  loan  being  destined  to  effect  a 
reform  in  the  financial  condition  of  Turkey,  the  Government  incon- 
vertible paper  currency  is  to  be  withdrawn  as  soon  as  a  scheme  can  be 
prepared  for  the  purpose.  The  first  £3,000,000  is  to  be  contracted  at 
85,  the  terms  of  application  being  5  per  cent,  deposit,  ynXh  fonr  pay- 
ments of  15  per  cent,  and  one  of  20  per  cent,  extending  from  the  8th 
of  September  to  the  10th  of  January,  1859.  Discount  at  the  rate  of 
4  per  cent  is  to  be  allowed  on  payments  in  full.  Holders  of  the  first 
issue  are  to  have  the  option  of  taking  at  the  same  price  and  on  the 
same  terms  a  further  amount  equal  to  two-thirds  of  their  scrip,  sodi 
option  to  be  declared,  and  a  deposit  of  20  per  cent,  paid  on  or  before 
the  8th  of  October  next ;  but  if  the  whole  of  the  remaining  £2,000,000 
shall  not  be  subscribed,  the  Turkish  Government  binds  itself  not  to 
issue  any  portion  at  a  price  below  90  per  cent,  for  the  space  of  twelve 
months  from  this  date.  The  terms  are  somewhat  higher  than  the  Six 
per  Cent.  Loan  raised  in  1854,  before  the  war  with  Russia.  80  per  cent 
being  then  the  price,  with  a  resen-ation  of  85  for  the  remainder,  if 
issued  five  -months  beyond  the  date  of  the  original  contract.  The 
security  in  this  instance  was  the  general  revenue  of  the  country  and 
the  Egyptian  tribute ;  and  since  then  the  Four  per  Cent  Guaranteed 
Loan  of  £5,000,000  has  been  completed.  Looking,  however,  to  the 
progress  of  the  Ottoman  Government,  and  the  expectation  that  through 
European  influence  its  resources  will  be  steadily  developed,  an  impression 
seems  to  be  entertained  that  the  operation  may  be  successfully  com- 
pleted. 

This  loan,  it  was  remarked,  may  constitute  the  turning  point  in 
the  fate  of  Turkey.  Until  the  finances  of  the  country  are  put  upon  a 
sound  footing,  every  effort  for  its  advancement  must  be  liable  to  be  frus- 
trated, while  its  political  independence  is  likewise  jeopardised,  since  a 
government  harassed  by  pecuniary'  difficulties  becomes  not  only  reckless, 
but  loses  all  sense  of  independence  and  self-respect.  The  proposed 
£5,000,000  will,  it  is  understood,  amply  suffice  to  redeem  the  whole  of 
the  depreciated  currency  now  floating ;  and  if  in  future  all  the  obliga- 
tions of  the  government  are  met  in  specie,  or  its  equivalent,  the  credit 
of  the  State  will  be  such  as  to  enable  it  to  command  from  the  capitalists 
of  Constantinople  every  aid  that  may  henceforth  be  needed,  since, 
looking  at  its  commerce  and  resources  and  the  insignificance  of  its 
debt,  scarcely  any  country  possesses  in  a  greater  degree  the  elements 
of  financial  prosperity.  According  to  the  statements  now  made,  there 
can  be  no  doubt  that  the  funds  to  be  raised  will  be  devoted  solely  to  the 
object  named.  The  duties  of  the  commission  are  to  be  defined  for  that 
purpose  by  an  Imperial  firman,  and  any  deviation  would  at  once  become 
known.  From  the  manner  of  its  appointment,  moreover,  with  the 
Finance  Minister  at  its  head,  an  occurrence  of  the  kind  would  consti- 
tute a  deliberate  breach  of  political  faith  beyond  what  any  European 
government — always   excepting  that  of   Spain — could   now   commit 
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On  the  whole,  therefore,  the  proposed  terms  seem  snch  as  may  he 
regarded  with  favour.  To  the  commerce  of  England,  France,  and 
other  countries  the  results  of  its  success  would  be  incalculable.  In  no 
quarter  is  trade  or  enterprise  more  inviting,  yet  no  prudent  merchant 
will  now  venture  anything  in  that  region  beyond  the  most  limited  and 
ordinary  transactions,  from  the  total  impossibility  of  making  any  calcu- 
lations under  the  pernicious  state  of  its  exchanges.  It  is,  probably,  no 
exaggeration  to  conjecture  that  during  each  year  of  the  continuance  of 
the  existing  confusion  Turkey  loses  far  more  than  the  entire  five 
millions  she  proposes  to  raise  for  her  extrication.  Should  her  govern- 
ment in  any  way  abuse  the  advantages  that  are  now  likely  to  be 
accorded,  nothing  more  can  be  required  to  seal  the  fact  that  the  £mpire 
has  passed  the  possibility  of  regeneration.  Even  in  that  case,  how- 
ever, it  may  be  assumed  that  her  present  and  former  loans  should  be 
entirely  safe,  since,  having  all  been  raised  for  the  most  national  and 
legitimate  purposes,  no  future  government  or  governments  that  might 
be  foimded  in  the  country,  under  the  auspices  of  any  or  all  of  the 
European  Powers,  would  be  likely  to  be  permitted  to  inaug^urate  their 
new  arrangements  by  confiscation* 


FRIENDLY  SOCIETIES. 

According  to  the  annual  report  just  issued  by  the  Registrar  of  Friendly 
Societies,  the  number  of  these  associations  now  in  existence  in  England 
and  Wales  is  about  20,000,  with  funds  exceeding  £9,000,000.  The 
number  of  members  is  more  than  2,000,000 ;  and  if  each  member 
could  be  taken  to  represent  an  average  family  of  five,  we  should  thus 
have  10,000,000  of  persons  directly  or  indirectly  connected  with  such 
undertakings.  For  relief  in  sickness  alone  they  distribute  annually 
£1,000,000.  The  general  statistics  with  regard  to  them  are  vague, 
because  the  registrar  can  merely  get  returns  from  those  who  are  wilHng 
to  make  them  ;  and  although  there  is  a  disposition  generally  to  comply 
with  his  requirements,  both  from  a  desire  to  do  what  is  right,  and  also 
probably  to  avert  the  distrust  that  would  result  in  cases  where  publicity 
is  avoided,  the  secretaries  in  many  cases  are  uneducated  men,  and  find 
even  the  filling  up  of  the  simplest  form  a  matter  of  some  difficulty. 
The  information  tiius  far  obtained  is  not  very  encouraging  as  to  the 
general  system  of  management;  but  upon  the  whole,  perhaps,  the 
results  of  the  investments  of  the  poor  thus  shown  are  not  worse  than 
those  which  noblemen,  members  of  Parliament,  merchants,  professed 
financiers,  and  speculators  have  contrived  to  attain  in  their  manage- 
ment of  railways,  join^-stock  banks,  and  enterprises  of  all  kinds. 
As  honesty  is  the  great  essential,  this  is  not  surprising,  since  there 
is  reason  to  hope  that  the  ordinary  population  of  the  country  have 
greater  moral  stamina  than  the  class  whose  tone  was  not  only 
developed  during  the  commercial  crisis,  but  is  still  made  painfully 
apparent  at  almost  every  meeting  of  great  companies.    One  danger 
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that  besets  friendlj  societies  is  the  tendency  to  drinking  and  feasting. 
In  the  returns  of  expenditure  charges  of  this  kind  have  coiistitiited 
a  constant  item.     But  there  has  been  a  satisfactory  disposition  to  yidd 
to  remonstrance  on  the  subject.     The  registrar  last  year  sent  out  about 
500  circulars,  pointing  out  that  such  an  application  of  the  funds  was 
not  in  harmony  with  Uie  legitimate  purposes  of  a  friendly  society,  and 
from  the  replies  it  appears  that  in  most  instances  a  meeting  of  the 
members  was  called,  and  that,  afrer  the  point  had  been  discussed,  the 
necessary  reforms  were  made.     ^*  The  tenor  of  the  letter  shows,"  it  is 
added,  ^'  that  the  majority  of  the  members  were  thankful  for  having  had 
their  attention  called  to  the  subject.''      Another  source  of  difficulty 
arises  from  the  frequency  of  injudicious  investments  from  over-con- 
fidence being  reposed  in  persons  in  the  business  world.     Thus  it  hat 
been  found  that  a  large  amount  of  money  has  been  placed  in  the  hands 
of  the  societies*  treasurers,  of  private  banks,  of  brewers  and  manu- 
facturers, on  notes  of  hand,  in  building  and  loan  societies,  &c.     In  the 
accounts  of  an  estate  recently  thrown  into  the  Bankruptcy  Court,  where 
the  partners  carried  on  business  as  bankers,  tanners,  shoe  manufiacturers, 
and  brewers,  it  was  stated  that  the  unsecured  creditors  included  no  less 
than  thirty-six  friendly  societies  for  a  total  of  £5,196.     At  a  meeting 
of  a  large  firm  of  brewers  held  a  short  time  back,  it  also  turned  out 
that  forty-four  societies  had  their  funds  invested  with  the  firm,  and  the 
same  has  happened  with  several  late  bankruptcies.     According  to  the 
Act  regulating  Friendly  Societies,  the  trustees  are  restricted  to  invest- 
ments in  the  public  funds  or  savings  banks,  or  in  advances  to  members 
on  life  policies,  accompanied  by  satisfactory  personal  securities ;  700 
letters  recently  sent  out  to  give  warning  to  that  eflfect  are  believed  to 
have  wrought  a  considerable  amount  of  good  '^  by  causing  the  with- 
drawal of  the  funds  from  many  very  insecure  and  illegal  investments." 
One  of  the  inquiries  issued  by  the  registrar  related  to  the  length  of  time 
the  respective  societies  have  been  established,  but  only  3,073  answers 
were  obtained.     From  these  it  appears  there  are  230  societies  that 
have  existed  between   50  and   100  years,  and  twenty   whose   date 
extends  over  a  century.     The  average  seems  to  be  about  twenty  years. 
About  thirty-two  years  is  stated  by  the  registrar  to  be'  a  sufficient  time 
for  a  society  to  arrive  at  its  maximum  liability,  and  it  appears  that 
10  per  cent,  of  the  existing  societies  are  in  the  condition  of  having 
safely  passed  this  point.     Among  the  societies  which  have  the  largest 
number  of  members  are  several  bodies  called  "  Orders."     Thus,  the 
Manchester  Unity  of  Odd  Fellows  boasts  of  276,254 ;   the  Ancient 
Order  of  Foresters,  135,000;  and  the  Grand  United  Order  of  Odd 
Fellows,  37,000.     One  of  the  most  successful  examples  is  the  Royal 
Standard  Benefit  Society.     It  has  existed  thirty  years,  has  distributed 
£97,363  in  sickness,  superannuation,  and  other  allowances,  and  has  a 
capital  of  £40,623  in  Government  securities.     Its  creditable  career  is 
attributed  mainly  to  the  honest  and  careful  superintendence  throughout 
the  whole  period  of  Mr.  Hunter,  its  secretary  and  manager.     A  class 
of  societies  variously  termed  sharing,  dividend,  Birmingham,  or  Tontine 
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Societies,  which  divide  annually  nearly  all  their  receipts,  are  shown  to 
be  constructed  on  fallacious  principles,  and  to  have  no  elements  of  per- 
manence. Out  of  fifty  established  in  London  during  the  last  twenty 
years  only  twelve  are  now  in  existence.  Of  the  aggregate  £9,000,000 
belonging  to  Friendly  Societies,  £1,431,543  is  in  English  and  Welsh 
savings  banks,  and  £1,944,991  in  the  hands  of  the  Commissioners  for 
the  Reduction  of  the  National  Debt,  making  the  total  thus  invested 
£3,376,534.  With  regard  to  the  winding-up  of  these  societies,  the 
registrar  is  frequently  consulted  as  to  the  proper  mode,  and  he  details 
a  painful  case — that  of  the  Mutual  Insurance  Benefit  Institution,  with 
about  1,000  members,  established  forty  years  ago,  in  which,  although 
the  original  tables  were  certified  by  well  known  actuaries,  it  was 
ultimately  found  that  an  expenditure  of  £7,926  for  sickness  allowances, 
&c.,  had  been  taken  out  of  premiums  received  for  annuities,  for  sums 
payable  at  death,  and  for  endowment  of  children,  the  greater  part  of 
which  will  be  lost  to  the  contributors. 


EEDUOTION  OF  THE  BATE   OF  DISCOUNT  BY  THE  BANK  OP 

FRANCE. 

The  state  of  the  money  market  in  Paris  is  indicated  by  the  reduction 
of  the  rate  of  interest  on  French  Treasury  Bonds,  and  also  by  the 
reduction  of  the  rate  of  discount  by  the  Bank  of  France.  The  first 
measure  of  amelioration,  which  occurred  on  the  22nd  of  September, 
was  succeeded  by  the  second,  which  took  place  on  the  23rd.  On  the 
latter  announcement  the  Morning  Herald  remarked : — 

Information  was  received  this  afternoon  that  the  Bank  of  France  have 
reduced  the  rate  of  discount  from  3}  per  cent.,  at  which  it  has  stood  since 
the  10th  of  June  last,  to  3  per  cent.  The  alteration  has,  of  course,  been 
entirely  brought  about  by  the  continued  abundance  of  money,  the  stock  of 
bullion  meanwhile  having  increased  from  £20,400,000  to  £23,750,000.  In 
February,  when  the  rate  was  4  per  cent.,  the  aggregate  amount  was 
£11,315,000.  The  effect  upon  the  Paris  Bourse  and  the  stock  markets  in 
this  country  has  not  been  important,  because  the  event  has  been  anticipated, 
and  the  alteration  in  the  interest  on  Treasury  Bonds  yesterday  afforded  an 
additional  reason  for  considering  the  fact  as  definitively  established. 
While  this  concession  will  assist  the  trading  community  in  franoe,  who  are 
already  reaping  some  benefit  from  the  previous  reduction,  it  is  encouraging 
to  notice  that  there  is  scarcely  any  disposition  to  extend  speculation  except 
through  legitimate  channels,  the  public  themselves  manifesting  sufficient 
caution  to  prevent  an  undue  stimulus  to  excitement.  The  large  accumula- 
tion of  resources  in  the  banks  of  Europe  and  America  must  eventually  be 
brought  into  circulation,  and  the  sluggishness  exhibited  is  a  peculiar 
anomaly  arising  from  the  antecedent  universal  depression  and  the  large 
sacrifices  sustained,  first  through  the  ill-management  of  the  railway  system, 
and  secondly  through  the  subsequently  introduced  smaller  miscellaneous 
investments. 
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THE  BANK  OF  FRANCE. 


Thb  Montteur  publishes  the  following  monthly  debtor  and  creditor  aeooiint 
of  the  Bank  or  France,  made  up  to  Thursday,  September  9  : — 


Debtor. 

Capiul  of  the  Bank    

Ditto,  New   

Profits  in  addition  to  capital 
(Art  8,  Law  of  June  9, 
1867)     

Reserve  of  the  Bank  

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account-current, 
creditor     

Sundry  accounts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests  

Commission  on  deposits  ... 

Re-discounted  during  the 
last-six  months    

Surplus  of  paid  up  bills  ... 

Sundries    


F  C 

91,250,000    0 
91,250,000    0 


1,513,467  77 
12,980,750  14 
9,125,000  0 
4.000,000  0 
645,329,125  0 
6,041,667  94 
6,376,565    0 

183,728.831  76 

156,658.262  21 

31,441.166    0 

1,007,143  25 

1,607,255  65 
8,991,701  21 

1,066,532  18 

19.397  80 

2,542,721  58 


F.  1,199,924,587  89 


CRKDnX>R. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit   of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  80,  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 
Hotel  &  furniture  of  the  Bk. 
Landed    property   of  the 

branch  banks 

Expenses  of  the  Bank 

Sundries 


287,284,694  51 
806.469,296  0 
309.178  88 
170.592,694  89 
199,020,922    0 

1,037,300    0 
1,654,800    0 

84.819,700  0 

8.984,960  0 

4a890300  0 

20,204.204  0 

470,000  0 

138,100  0 

45.000,000    0 

12,980,750  14 

52,188,103  68 

387,976    0 

4,000,000    0 

6,877.922    0 

840,416  28 

6,323,283  16 


F.  1,199,924,587  89 


Certified  by  the  Governor  of  the  Bank  of  France,        Db  GEBMnrr. 

The  above  return  shows  an  increase  of  bullion  to  the  same  eztraordinarj 
extent  as  on  the  last  occasion — the  sum  being  £1,300,000,  raising  tiie  total 
DOW  held  to  £23,750,000,  the  highest  point  yet  attained.  At  the  same  time 
the  stagnation  of  business  is  indicated  hj  a  falling-off  of  £993,000  in  the 
discounts.  There  has  been  a  further  increase  of  £347,000  in  the  note 
circulation,  of  £295,000  in  the  Government  balances,  of  £126,000  in  the 
deposits,  and  of  £120,000  in  the  advances  on  Rentes  and  £40,000  in  those 
on  shares. 


TBADB  OF  THB  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  July  were  issued  on  the 
26th  August,  and  again  show  a  large  flailing  off  in  the  declared  value  of 
our  exportations,  the  difference  as  compared  with  July  last  year  being 
£1,207,535.  Woollen,  silk  and  linen  goods  are  those  which  have  been 
principally  effected.  Cotton  goods  present  only  a  moderate  reduction, 
the  demand  for  the  Eastern  markets  continuing  to  counteract  the  con- 
sequences of  the  dulness  of  consumption  elsewhere.  Metals,  hardwares, 
leather  and  haberdashery  have  been  shipped  on  a  reduced  scale,  owing 
to  the  character  of  the  Australian  and  other  colonial  advices,  llie  sub- 
joined table  exhibits  the  exact  increase  or  decrease  under  each  head :— * 


IVade  of  the  United  Kingdom. 


Dbclakbd  Value  of  Espobtatiokb. 


Motilliif  ending  July  31,  185T, 
BndJnly31,I858. 

1857. 

1853. 

.„,.„. 

Decrease, 

Apparel  and  slops       

£325,773 

£166,363 

_ 

£59,411 

Beer  and  ale 

IB6,329 

134,(W1 

£8,713 

Books    

ti,934 

33.639 

9,295 

Butttr   

49,83! 

58,566 

8,735 

Candlea         

17,Bfi9 

14,353 

3,306 

ChecBB 

j.em 

7,031 

633 

CoaU  »nd  calm    

332,798 

321.331 

1.457 

Cordttga 

30,092 

13,707 

6.385 

Cottana 

2,9!8,e3l 

2,859,376 

69.345 

Cotton  yam 

878,947 

817,491 

61,456 

Earthenware       

139,324 

116.166 

33,168 

Fish       

li,988 

9.071 

6.917 

ynmiture     

21,7til 

17,330 

7,681 

OIsM     

61,141 

47,937 

13,204 

442,986 

380,839 

63,147 

Hardwares 

400,831 

297,317 

103,614 

Leather         

328,512 

178,1577 

47,835 

Linens  

439,242 

344,982 

94,260 

Linen  yarn 

131,245 

159,616 

28,371 

lachinery    

398,141 

315,061 

83,080 

Iron  and  steel      

1,237,692 

1,153,676 

84,017 

Copper  and  brass 

336,964 

373.688 

93,276 

71,077 

43,40« 

37.677 

Tin        '.'.'.     '.'.'.     '.'.'.     Z     '.'.'.     Z 

168,019 

179,330 

11,201 

OUaeod        

42,930 

71,547 

28,617 

Painters' colouTl 

86.884 

33,703 

E,1S1 

Pickles  and  sauces      

31,063 

23,301 

8,761 

Plate  and  jewoUery 

40,589 

41,637 

1,048 

Bait        ... 

35,709 

42,168 

16,449 

euka     

355,316 

220,622 

134,694 

8mp      

17,413 

23,620 

5,307 

Sodi      

83,640 

12,667 

59,480 

18,836 

40,654 

66,699 

67,738 

1,039 

3U76 

36,770 

4^92 

wSoi' :::  :::  ::.  ::: 

260.923 

198.748 

62,175 

Woollena      

1,806.06^ 

1,148,992 

157,073 

■Woollen  Ywn     

362,656 

349,888 

12,768 

780,274 

703,241 

— 

57,083 

Total 

13,201,532 

10,993,997 

The  total  of  our  exports  for  the  first  seren  months  of  the  year  haa  been 
£6M61iS*>l>  showing  a  decrease  of  £S,.jG6.112  urTicarly  12  percent. 
The  decline  each  month  has  been  in  the  following  proportions :— • 


Janoaiy 
Febmaij 
Harch 


Decrease. 
..£1.836,505. 
.     3,034,624 
.     1,456.074 
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April  ••• 
May  ••• 

June... 
July ... 


534,411 
1,117,556 

389,407 
1,207,535 


As  ooiapared  with  the  corresponding  seven  months  of  1856  there  has 
been  mn  increase  of  £525,159. 

With  regard  to  imported  commodities,  the  largeness  of  the  anirals 
of  wheat  and  floor  continues  to  form  the  most  prominent  femtnre.  The 
quantity  of  other  articles  of  food  and  luxury  taken  into  consUmptioa 
has  likewise  been  considerable.  Cocoa,  coffee,  Bugar,  tea,  rioe,  spirits, 
tobacco  and  fiiiit  have  all  been  used  in  increased  quantittea. 

Subjoined  are  the  quantities  of  provisions,  &C.,  imported  aad  takea 
ix  home  consumption : — 


Months  ending  Joly  31, 1857, 
and  July  31,  1858. 


Chwin,  wheat,  qrs 

Orain  of  other  descriptions,  qrs. 

Indiap  com,  qrs. • 

Floor  and  meal,  cwt. 

ProYisions — Bacon,  &c.  &c.,  cwt. 

Batter  and  cheese,  cwt.    

Animals,  No.        

JEjKKB,    ii^O*  •••         •••  ■■•  ...  .«a 

^^W^CJCv,  xu»         «.•        ...        ...        ...        ••■ 

^^9U  w6,  %  I/*        ...        •*.        ...        ...        «•« 

0'U& Ax ,  C V*  V.   v«.        ...        ...        ...        •«« 

JL ea,  &v««».  ••.  ...  ••.  ...  ••• 
Auce,  Cw v.  *>.  •••  •«.  ...  *•• 
Bpirits,  gallons    

wines,  gallons    

Tobacco,  lb. 

Corrants,  figs  and  raisins,  cwt... 
Lemons  ana  oxanges,  boshels  ..• 

DDices,  ID.  .•  *••  ...  ..•  ... 
^^IHO,  Cw i».    .«•     •••     ...     ••■     ... 


Imported^ 


Home  CoBSon^tioii. 


1857. 


1858. 


1857. 


1858. 


299,848 

309,675 

58.439 

107.115 

50,468 

87,591 

31,610 

12,744,000 

554,025 

6,575,032 

959,942 

4,358.101 

173,887 

983,071 

935,624 

3,363,072 

3.011 

12,187 

593.256 

8,292 


478,074 

354,411 

157,533 

463,925 

51,501 

76,416 

47,457 

13,896,200 

2,139,229 

7,945,679 

960,026 

4,525,403 

365,552 

941,602 

743,639 

2,072,548 

18,258 

22,639 

768,318 

8,035 


299346 

309.675 

58,439 

107,115 

Free. 

85,279 

Free. 

12,715,200 

186,460 

2,793321 

490.809 

6,148372 

126.229 

307,987 

623,398 

2,772,660 

17,746 

9363 

295,776 

1,482 


478,074 
354,411 
157,533 
463,935 
Free. 
753S6 


13,921,000 

230,649 

2,931 30S 

805,600 

6,587,068 

157,660 

314,945 

566,090 

2,946,747 

25350 

9,904 

285,385 

1,478 


The  following  are  the  comparative  imports  and  exports  of  raw 
fftfti^tnal^  showing  a  remarkable  diminution  in  silk : — 


Months  ending  July  31, 1857, 

Imported. 

Exported. 

and  July  31,  1858. 

1857. 

1858. 

1857. 

1858. 

Flax,  cwt.    •    ... 

Hemp,  cwt •    

Raw  silk,  lb.       

Cotton,  cwt 

Wool,  lb 

Tallow,  cwt 

270,295 
114,216 
893,326 
752,232 
17,206,013 
69,567 

159,661 
203,323 
270,268 
748,257 
22370,296 
93,453 

141,704 

172,074 

2,397,055 

4,064 

180.165 

152,236 

3,187,115 

3,588 
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Of  silk  manu&ctores  the  totals  stand  thus :— - 


Months  ending  July  31,  1857, 

Imported. 

Home  Consumptioii. 

and  July  31,  1858 

1857. 

1858. 

1857. 

1858. 

Bilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

64,323 
18,751 

63,111 
31,676 

63,945 
7,033 

60,795 
5,793 

THE  ESTATE  OP  MESSRS.  JOHN  OARMIOHABL  Sc  00. 

The  following  is  the  statement  presented  at  the  meeting  of  creditors  of 
Messrs.  John  Carmichael  and  Co.,  on  thie  14th  of  September,  at  Liverpool; 
and  although  it  shows  on  the  face  of  it  13f.  6d,  in  the  pound,  it  is  not 
anticipated  that  the  estate  will  realise  more  than  5i.,  as  was  originally 
intimated.  The  discussion  was  of  a  protracted  natnre,  and  the  creditors 
unanimouflly  were  of  opinion  that  a  liquidation  under  inspectorship  was 
the  only  conrse  that  could  be  adopted. 

Oeneral  Statement  qf  the  Affain  of  Mr.  John  Carmichael,  qf  LherpooH^ 

Merchant,  September  14,  1858. 


LIABILITIES. 


Acceptances  unsecured     

Expected  to  be  retired  by  drawers 

Acceptances  partially  secured     ... 
Deduct  securities  held 

Creditors  on  open  account  unsecured 
Ditto        ditto    partially  secured 
Deduct  securities  held 

Bills  reoeiyable  estimated  bad 
Deduct  securities  applicable 


£154,616  8  6 

21,888  11  2 

£23,020  19  6 

6,704  8  1 


£132,727  17    4 


£83,297     1  4 

...     58,467  18  9 

...£108,500     0  0 

...      14,625     0  0 


16,316  11     5 
56,932     9     4 


24,829    2    7 


93,875    0    0 


Total 


...£324.681     9     8 


Liability  to  Glyn  and  Co.  on  promissory  notes  of  A«  Mont- 
gomery and  Co.,  considered  coyered  by  remittances  to 
come  from  Melbourne £15,000 


Gk>od  debts  ... 
Doubtful  debts 
Bad  debts    ... 


... 
... 
... 


ASSETS. 

...         •••         •••   £64,106    8    3 

£11,620     5  10 
...  47.690     7     1 


£59,310  12  11 

Estimated  to  produce ^       6,000    2     1 

Cash  balance  1,026  11     1 


Carried  forward  ...  £71,133    1    5 


782        The  Estate  of  Meetrs.  Jakm  Caradekael  mmd  Gk 

Brought  forwmid  ...  £71.133     1     5 

Bills  receivable       144     O     O 

Prodaoe  and  goods  on  hand  1,730     0     O 

8-64th  shares  of  bsrqoe 

GoatemaU  Packet  ...   £316  13    4 

S-64th  shares     ditto     ditto 

Salvador  Packet 350    0    0 


666 

13 

4 

1^58 

0 

0 

2^00 

0 

0 

50 

0 

0 

1.000 

0 

0 

50 

0 

0 

1,000 

0 

0 

£79,531 

14 

9 

Adventures  to  West  Coast 

Bhares  in  Canadian  Steam  Company,  esti- 

llllltCO  ...  •••  ...  •.•  ••• 

Surplus  securities  in  hands  of  crecUtors  ... 

Household  fumitore,  estimated 

Office  furniture  ditto 

Property  at  Greytown    ditto        


HovDUKAS  AcconxTB. 
Claim  of  former  concern 
of  John  Carmichael  and 
Co.      upon      Honduras 

J^vemment      £29,784    0  10 
vances  on   account    of 
Carmichael,  Yidal   and 

Co 46,831     9    4 

607  shares  in  the  Anglo- 
French  Company        ...     60,913  11    7 

137,529     1     9 


217,060  16    6 


Deficiency £107,620    4    2 

Of  these  shares  367  are  applicable  to  claims  of  creditors  as  securities 
held  by  them,  and  when  the  value  can  be  ascertained  they  will  be  so  treated, 
and  the  statement  altered  accordingly. 

Deficiency  forward  £107,620    4    2 

Accounted  for  as  foUows : — 
Bad  and  doubtful  debts  ...  £59,310  12  11 
Less — Estimated  to  pro- 
duce         6,000    2     1 


53,310  10  10 

Depreciation  in  shipping 3,402    5  11 

Sundry  losses — 

On  produce  ...        •••        ...    7,417    9    7 
Property,  Grey  Town   ...    1,000    0    0 

Land  at  Oxton 645    8  10 

Shares  in  Canadian  Steam 

Company        385    0     0 

Adventures        133  14  10 


9,581  13    3 

At  debit  of  profit  and  loss 21,994  14    4 

Bills  receivable        ...       £108,500    0    0 
Less— At  credit  of  acceptors  89,169    0    2 


19,330  19  10 

£107,620    4    2 
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At  a  meeting  on  the  15th  September,  of  the  creditors  of  Messrs.  A.  Mont- 
gomery and  Oo.,  engaged  in  trade  as  Australian  and  Honduras  merchants, 
who  failed  on  the  1st  ult.,  the  annexed  accounts  were  presented  by  Mr. 
John  Young,  of  the  firm  of  Messrs.  Ooleman,  Turquand,  Youngs,  and  Oo. 
The  chair  on  the  occasion  was  occupied  by  Mr.  Oaldecott,  and  among  the 
parties  interested  were  Mr.  Morlej,  of  Messrs.  Morley  and  Oo.*s,  and  Mr. 
fiowell,  of  Messrs.  Ellis  and  Everington*s ;  the  legal  representatives  were 
Mr.  Oliverson,  of  the  firm  of  Messrs.  Oliverson,  Peachy,  and  Oo. ;  Mr. 
Murray,  of  Messrs.  Murray,  Son,  and  Hutchins ;  and  Mr.  Parker. 

Pro  forma. — Messrs.  A,  Montgomery  and  Co,^  No,  2,  Chrettt  Winehester-street, 

Statement  of  Affairs,  September  1,  1858. 
Dr. 

To  creditors  on  open  accounts  £15,432     8    2 

Creditors  on  bills  payable  ...  £36,072    4     6 

Less  amount  which  will  be  provided  for  by 
parties  for  whose  account  the  biUs  were 

accepted 3,322  19  11 

Leaving  to  rank  on  this  estate  ...    32,749    4    7 

To  creditors  who  claim  a  lien  on  remittances  on  account 

of  joint  shipment  [MF]  14,824    0    4 

Liabilities    on      bills     re- 
ceivable     £35,410  10    8 

Of  which  there  are  expected  to  rank  on 

the  estate  £14,000    0    0 

To  liability  on  joint  guarantee  4,000    0    0 


Liability    under    marriage 
settlement  8,000    0    0 


18,000    0    0 


Liabilities  ••        •••        •••        •••        •••  £81,005  13     1 

Cr. 

By  bills  receivable  on  hand — ^good £369  16    6 

Debtors — good       ...        .••        •••        ...£2,857    9    3 
doubtful              £26,814    8    6 
bad         7,047  13    6 


»» 


£33,892    2     0 
Estimated  to  realise        ...    8,217    5    6 


8,217    5    6 


11,074  14    9 


Oarried  to  losses  ...  £25,674  16    6 

By  counting-house  furniture  and  lease  of  premises  esti- 
mated at ...        ...        ...        •••        •.•        •••        •••  300    0    0 

Dun  Copper  Mining  Oompany  shares,  estimated  value...  250    0    0 

Household  furniture  and  lease  of  house,  estimated  value  500    0    0 

By  adventures  consigned  to  B.  Bowden  and 
Oo.,  of  Melbourne — 
Invoice  price  of  goods  on  hand,  14th  of 
July,  1858  £17,866  17  10 


UP  I 


TOL.   XYIII. 


Carried  forward    ...£17,866  17  10    £12,124  14  9 
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Brought  forward   ...£17.866  17  10  £12.494   11    3 
Estimated  to  realise         16,850    5     7      10,859     5    7 

Oarried  to  losKOS £1,007  12     3 

By  joint  adventure  [MF]  consigned  to  R.  Bowden  and  Co., 

Melbourne— 
Inyoice  price  of  portion  on  hand,  14th  of  July,  1658  ...      11,043     8    4 

£40,397     5    3 
Oreditors  under  ^10        25     3    7 


XLSSCwB  ...  ...  •••  •••  •••  •*■  •..       Xt^UyOf  iS  1  § 


statement  Mhowing  position  qf  the  Firm  on  \st  of  January,  1858,  and 

accounting  for  the  present  deficiency. 
Dr. 
To  capital,  Jan.  1,  1858,  as  per  statement,  Fo.  1   ..  ...     £6,595  12  11 

To  profits ...£1,679  10     6 

Less  charges  and  interest 1,602    0    2 

77  10    4 

To  difference  in  books 27  16    9 

Deficiency,  as  per  statement  of  affairs 40,633  11    6 

£47.334  11     6 


Cr. 
By  drawings,  as  per  ledger,  Fo £727  11    7 

By  estimated  lo8ses~-on  shares : — 
Dun     Mountain     Copper 

Mining  Company       ...     £557     0    4 
Berlin  Waterworks        ...      1,111  12    9 


On  adventures : — 

Shipment  H  to  Costa  Bica  £90  1  1 

Costa  Bica  adventure    ...  24  17  6 

No.  3  ditto          99  9  4 

No.  1  and  2,  ditto          ...  52  2  6 

Sundries,  ditto 686  1  10 

Paper,  ditto         13  11  4 

N— L,  ditto,  A.  M.  &  Co.  156  7  3 


£1,668  13     1 


1,122  10  10 

On  counting-house  furniture         140  19    6 

On  bad  and  doubtful  debts 25,674  16    6 


28,606  19  11 

Liabilities  as  per  statement  of  affairs         18,000    0    0 

£47,334  11     6 

It  was  explained  that  the  assets  nominally  showed  something  under  10#. 
in  the  pound,  but  it  was  not  supposed  such  an  amount  would  be  obtained 
by  the  creditors.  The  debtor,  it  was  stated,  had  been  engaged  in  boBiness 
with  a  firm  in  Australia,  Messrs.  B.  Bowden  and  Co.,  to  whom  he  has 
made  considerable  consignments,  and  he  has  also  been  the  London  agent 
of  Messrs.  J.  Carmichael  and  Co.    In  this  latter  capacity  he  ia  onder  lia- 
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bilitics  to  the  extent  of  £18,000,  the  principal  on  accommodation  bills. 
With  respect  to  his  operations  in  Australia,  they  are  understood  to  represent 
a  partnership ;  but  the  amount  of  assets  which  it  is  thought  will  be  received 
from  that  side  is  limited.  There  are  also  some  Honduras  claims,  including 
a  small  island,  the  property  of  Mr.  Montgomery,  in  the  Bay  of  Honduras, 
but  from  these  the  returns  are  not  expected  to  be  large.  A  question  was 
raised  respecting  advice  lately  sent  out  to  Australia  to  make  special  appro- 
priations from  remittances  derived  from  recent  consignments,  but  it  was 
understood  that  this  and  other  points  could  be  hereafter  investigated,  and 
eventually  a  resolution  was  passed  agreeing  to  a  liquidation,  through  the 
process  of  inspection,  five  of  the  principal  creditors  undertaking  the  manage* 
ment.  In  the  course  of  the  discussion  it  was  elicited  that  the  capital, 
according  to  the  books,  on  the  1st  of  January,  1858,  was  £(),595;  but  that 
if  proper  allowance  had  been  made  for  bad  debts,  <kc.,  there  would  have 
been  a  slight  deficiency.  That  sum  has  been  subsequently  increased  through 
the  liabilities  incurred  on  account  of  Messrs.  Carmichael  and  Co.,  Austra- 
lian adventures,  losses  on  shares  and  bad  debts,  to  the  amount  representing 
the  difference  as  exhibited  by  the  present  balance-sheet. 


THE  ESTATE  OF  MESSRS.  PAEDOE.  HOOMANS  AND  PAEDOE. 

A  MEETING  of  the  creditors  of  Messrs.  Pardoe,  Hoomans  and  Pardoe,  lately 
extensively  engaged  in  trade  as  carpet  and  tapestry  manufacturers,  was 
held  on  the  17th  September  at  Kidderminster,  Mr.  J.  Pitman,  the  chairman 
of  the  Stourbridge  and  Kidderminster  Bankins  Company,  presiding,  when 
the  annexed  account,  prepared  by  Messrs.  Kettle  and  Daniell,  accountants, 
of  Birmingham,  was  submitted.  It  will  be  noticed  that  it  shows  a  dis- 
couraging state  of  afifairs,  and  it  is  believed  the  prospects  of  liquidation 
are  very  unfavourable.  After  explanations  and  discussion,  it  was  agreed 
that  the  estate  should  be  immediately  wound  up  under  the  inspection  of 
Mr.  W.  CJiosvernor,  Mr.  G.  B.  Lea,  of  Kiddormmster,  and  Mr.  R.  Waller, 
of  Manchester,  through  the  operation  of  the  private  arrangement  clauses : — 

Dr.     '  Statement  of  Affairs^  September^  1858. 

To  amount  due  to  creditors — 

On  bonds,  notes,  &c.,  unsecured £22,380    6    4 

Ditto  to  trade  creditors,  on  open  accounts         6,521  17     3 

Ditto  on  bills  overdue  and  running        20,216    0     9 

Amount  due  to  London  Life  Association,  for  which  they 
hold  a  mortgage  upon  properties  and  life  properties, 
as  per  contra      ...         ...         ...         ...         ...         ...      18,450     0     0 

Amount  due  to  a  creditor,  for  which  she  holds  a  second 
mortgage  upon  properties  and  life  policies,  as  per 
contra      •••         .••         •••         ...         ...         •••         .••        1,01^     ^     ^ 

Amount  due  to  bankers,  unsecured        2,649  17     5 

Amount  due  to  bankers,  for  which  they  hold  a  third 
mortgage  upon  properties  and  life  policies,  and  a 
further  security  on  the  Caldwell  Mill  and  Vicar-street 

properties,  as  per  contra  20,906  13     7 

Amount  due  for  rent,  taxes  and  salaries,  to  be  paid  in 

lUU  •••  ...  ...  ...  •••  .••  ab  f  Uv 

No  liability  is  likely  to  come  on  this  estate  in  respect  of 
bills  of  third  parties  endorsed  and  discounted;  after 
careful  consideration  it  is  believed  the  whole  will  be 

duly  met  at  maturity.  ' 

£101,636  17     6 


786     77k^  Estate  of  Messrs.  Pardoe,  Hoomans  and  Pardoe. 


Or. 

By  stock  of  goods,  materials,  and  stores,  as  per  ioTentory 
Gash  in  hand  •••         •••         •••         •••         .••         ••• 

Amount  due  from  debtors,  suppose  will  realise 

Thirty  shares  in  public  rooms,  Kidderminster,  say 

Manufacturing  plant  and  machinery,  looms,  patterns, 

&o,,  deducting  steam  engines,  boilers,  and  machinery, 

in  the  nature  of  fixtures,  which  are  included  in  the 

mortgage  securities,  at  the  value  appearing  in  Messrs. 

Pardoe  and  Co.'s  accounts       

By  private  effects  of  partners  


Deduct  rent,  &c.,  to  be  paid  in  full  ... 

By  freehold  properties  and  life  policies, 
subject  to  three  mortgages,  as  per  contra, 
at  the  valuation  appearing  m  Messrs. 
Pardoe  and  Co.'s  accounts  : — 

Old  mill  premises,  and  sling  premises,  the 
property  of  T.  Pardoe,  Q.  Hooman,  and 
J.  Hooman  ...         ... 

Engine,  boilers,  and  fixtures 

Old  factory,  Oxford -road,  the  property  of 
T.  Pardoe,  G.  Hooman,  and  J.  Hooman.. 

Warehouse,  offices,  and  dwelling»hous6, 
Worcester-street  and  Oxford«road,  the 
property  of  T.  Pardoe     • 

Scotch  factory  and  dwelling-houses  in  Wor- 
cester-street, the  property  of  G.  Hooman 
and  J.  Hooman    ...        ...        ...        ... 

Lion-fields  factory  and  land,  the  property 
of  G.  Hooman      ...        ...        ...        ... 

Life  policies — Mr.  Thomas  Pardoe,  £2,000 ; 
Mr.  George  Hooman,  £3,000 ;  Mr.  James 
Hooman,  £3,000 ;  and  Mr.  James  Par* 
doe,  £3,000 ;  estimated  value     


£14.439  10  1 

25     0  0 

2,690  18  4 

200     0  0 


18,740 
1,500 

• 
0 

0 
0 

£37,595 
700 

8 
0 

5 
0 

£36,895 

8 

5 

...  £28,000 
2,260 


0 
0 


0 
0 


2,000     0     0 


4,000     0     0 


1,500 
1,200 


0 
0 


0 
0 


6,000     0     0 


By  property  held  by  bankers  as  further 

security — 
Freehold  land  and  house  at  Oaldwcll,  the 

Sroperty  of  T.  Pardoe,  G.  Hooman,  and 
.  Hooman  ...         ...         ...         ... 

Oaldwell  mill  and  land,  leasehold,  the  pro- 
perty of  T.  Pardoe  and  G.  Hooman 
Premises   in  Vicar-street,  leasehold,  the 
property  of  G.  Hooman  and  J.  Hooman.. 


44,060     0    0 


300 

0     0 

1,291 

0     0 

600 

0     0 

9 101     n    n 

£84,046     8     6 
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ON  ARRANGEMENTS  BETWEEN  DEBTORS  AND  CREDITORS, 

When  debtors  and  their  creditors  can  agree  to  wind-up  an 
insolrent  or  embarrassed  estate  without  the  intervention  of 
bankruptcy^  it  is  less  painful  to  the  debtors  than  that  ordeal, 
and  often  equally  or  more  beneficial  to  the  creditors.  In  the 
case  of  large  failures,  where  there  is  a  vast  estate  to  realise  and 
distribute,  a  private  arrangement,  if  fairly  conducted,  and  if  due 
control  be  exercised  over  the  legsil  and  other  functionaries,  may 
be  better  for  the  creditors  than  a  bankruptcy.  But  we  think 
some  better  plan  of  audit  should  be  adopted  than  exists  at 
present,  and  that  no  charges  should  be  paid  without  taxation. 

The  law  relating  to  such  private  arrangements  as  can  be 
carried  out  without  the  consent  of  all  the  creditors  is  but  little 
understood.  We  have  alluded  to  it  in  former  papers,  and  the 
recent  important  case  of  Calvert  and  Co,  contains  much  novel 
and  interesting  matter  on  the  subject.  We  avail  ourselves  of 
the  Law  Times^  vol.  xxxiv.  p.  2,  to  present  our  readers  with  an 
abridgement  of  our  cotemporary^s  able  report  of  that  case. 

This  was  an  appeal  from  a  decision  of  Mr.  Commissioner  Evans,  who 
had  refused  the  certificate  of  the  court  that  a  deed  of  inspection  and 
arrangement  purporting  to  have  been  executed  between  the  six  persons 
composing  the  firm  of  Felix  Calvert  and  Co.,  the  extensive  brewers,  of  the 
first  part,  certain  inspectors  therein  named  of  the  second  part,  and  "  the 
several  persons,  corporations  and  companies  who  were  respectively  creditors 
of  the  said  Felix  Calvert  and  Co.,  or  some  or  one  of  the  said  partners 
therein,  of  the  third  part,"  had  been  duly  signed  by  or  on  behalf  of  six- 
sevenths  in  number  and  value  of  the  creditors  whose  debts  amounted  to 
£10  and  upwards.  The  case  before  the  learned  commissioner  was  reported 
in  the  31  Law  Times  Report,  253,  and  in  that  report  the  various  clauses 
and  the  effect  of  the  deed  of  arrangement  are  very  fully  set  forth  ;  they 
are  therefore  not  repeated  here ;  in  the  judgment  of  the  Lord  Justice 
Knight  Bruce  the  whole  of  the  recitals  of  the  deed  are  given,  as  his  Lord- 
ship read  them  from  the  deed  itself. 

It  appeared  that  the  deed  was  signed  by  428  creditors,  and  it  was  stated 
that  they  represented  an  amount  of  £700,000,  and  that  the  whole  debts  of 
the  firm  amounted  to  £888,195  ;  but  it  did  not  appear  upon  the  deed  itself 
what  was  the  amount  of  the  debts  of  the  executing  creditors,  or  which  of 
them  were  joint  creditors  of  the  existing  firm,  or  of  the  previous  firms,  or 
separate  creditors  of  the  individuals  constituting  the  firm.  However,  the 
inspectors  certified  in  writing  that  the  deed  had  been  signed  by  six-sevenths 
in  number  and  value  of  the  creditors  of  the  partners,  and  upon  that  certi- 
ficate the  application  was  made  under  sect.  225  to  the  commissioner,  who, 
as  stated,  refused  to  grant  his  certificate,  on  the  ground  that  the  deed  was 
not  a  deed  of  arrangement  within  the  meaning  of  the  224th  section,  inas- 
much as  it  contained  no  assignment  for  the  benefit  of  the  creditors,  and 
also  that  no  evidence  had  been  given  that  notice  was  sent  to  all  the  cre- 
ditors, of  the  applioation  for  granting  the  oertificate. 
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From  this  decision  the  firm  of  Felix  CalTert  and  Co.  appealed. 

The  tbr«>e  claiued  which  have  referenc«>  to  the  deed  of  arrangement  and 

to  this  application  are  the  22!th.  22oth  an<l  22tjth. 

Bacon,  Q.C..  and  Roxluryh.  for  the  appellant,  contended  that  no  absolute 

assignment  for  the  b*:nefit  of  creditor?  wa-?  necessary,  but  only  that  there 

should  >«  provisions  for  applving  to  their  benefit  the  whole  of  the  aMetf. 

Thev  referred  to  TttUy  v.  Tiller,  1  EL  Jk  Bl.  521  ;  Fish£T  v.  BcU,  12  C.  B. 

Rep'.  7S ;  /nini/  v.  Gray,  1   Exch.  Rep.  X.  S.  31  ;  Ex  parte  Wilkes  5  de  G. 

M.  A  G.  41-!}:  Ridgu:ay\.  Clar^,  9  Bear.  Ill  ;  Dr€ic  y.  Collins,  6  Exch. 

Rep.  670  ;  Larpent  v.  BiU-y.  5  H.  of  L.  Cas.  4Sl. 
S^lwyn,  Q.C.,  and  Bag  ley,  for  the  executnr  of  a  deceased  partner  who  had 

been  an  unseeuretl  cre«litor  for  £2.000,  objt-cted  to  the  whole  coDstrucdoa 

of  this  deed,  which,  thej  contended,  was  not  so  much  for  winding-up  the 

affairs  of  the  firm  as  a  •^cheuie  to  carry  on  the  business  without  limitation ; 

that  such  carrying  on  would  be  at  the  expense  and  risk  of  the  crediiors, 

and  not  of  the  debtors. 

They  referred  to  manv  of  the  cases  cited  by  the  other  side,  and  also  to 

March  T.   TTaruick,  4  'W.  Rep.  59S ,  MeXaught  t.  Busstll,  1   Ex.  Rep. 

N.S.  611. 

Daniel,  Q.C.  and  G.  M.  Gifar'L  for  Messrs.  Glyn  and  Co.  the  bankers, 
secured  creditors  for  £  16.000  money  lent,  urged  against  the  deed  that  there 
must  be  separate  as  well  a.«  joint  creditors  ;  yet  there  was  no  proof  what- 
ever that  any  one  of  the  former  had  executeti  the  \iee^.  It  was  necessary 
that  six-sevenths  in  number  of  such  class  of  creditors  should  have  ezecitted 
it,  in  order  to  make  it  binding  on  the  remaining  one*seventh.  It  was  the 
same  as  to  value,  and  of  this  also  there  was  no  proof.  The  executed  deed 
therefore  was  not  within  the  224th  section,  and  the  appeal  ought  to  be 
dismissed. 

Bacon,  Q.C,  in  reply,  contended  that  there  was  no  evidence  that  there 
was  a  single  separate  creditor ;  the  respondents  if  they  relied  upon  the 
omission,  should  have  shown  that  there  were  such.  Again,  under  the 
226th  section,  the  certificate  of  the  inspectors  was  made  prima  facie 
evidence,  and  that  certificate  had  been  duly  given,  and  it  was  incumbent  on 
those  who  impeached  it  to  bring  evidence  to  displace  it. 

Their  Lordships  at  the  conclusion  of  the  argument  reserved  judgment, 
which  was  delivered  on  the  Idth  July,  when 

Lord  Justice  Knight  Bruce  said  : — ^Thc  question  upon  this  appeal  is, 
whether  the  deed  in  dispute  date  the  7th  May  last  ought,  as  a  deed  between 
the  appellants  and  their  creditors  within  the  meaning  of  the  224th  section, 
to  bo  the  subject  of  an  order  or  certificate  under  the  225th  section  of  the 
Bankrupt  Law  Consolidation  Act  of  1819;  and  with  respect  to  it,  I  wish 
in  the  first  place  to  say,  that  however  I  may  have  expressed  myself  on  any 
former  occasion  (I  refer  particularly  to  H'ilks's  case),  I  am  at  present  not 
satisfied  that  we  ought  to  regard  as  a  necessary  preliminary  to  an  order  or 
certificate  under  the  225th  section,  that  the  court  which  la  asked  for  that 
order  or  certificate  should  be  convinced  of  the  perfect  correspondence  and 
conformity  of  the  instrument,  the  subject  of  the  application,  with  the 
terms  of  the  224th  section.  My  opinion  at  tliis  time  is,  that  a  case  may 
exist  in  which  the  order  or  certificate  may  with  propriety  be  made  by  a 
court  doubting  that  perfect  correspondence  or  conformity,  and  that  a  case 
may  also  exist  in  which  the  court,  though  so  doubting,  may  well  refuse  it. 
There  is,  I  think,  a  discretion  exercisable  according  to  the  circum- 
stances, where  the  court  is  not  tlioroughlv  satisfied  whether  according 
to  the  true  construction  of  the  224  th  section — a  section,  as  it  must  be 
acknowledged,    of  some  difficulty — it  has    not    or  haa    been  perfectly 
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adhered  to.  The  deed  before  ub  commences — ^that  is  to  say,  all  of  it 
that  precedes  its  operative  part  runs  thus  : — "  This  indenture,  made  the  7th 
May,  1858,  between  Edmund  Saxten  Perry  Calvert,  Felix  Ladbroke,  Wil- 
liam Henry  Calvert,  Nicholson  Calvert,  John  Johnstone  and  Alfred  Plumer 
Ward  Philips,  all  of  Upper  Thames- street,  in  the  city  of  London,  carrying 
on  the  busmess  of  brewers  under  the  firm  of  Felix  Calvert  and  Company, 
of  the  first  part ;  Henry  Kingscot,  of  No.  96,  Eaton-place,  in  the  city  of 
Westminster,  Esq.,  William  Robinson  White,  of  Hibcmia-chambers,  in  the 
borough  of  Southwark,  hop  merchants,  and  John  Morse,  of  Upper  Thames- 
street,  in  the  city  of  London,  gentleman,  of  the  second  part,  and  the  seve- 
ral persons,  companies  and  corporations  who  are  respectively  creditors  of 
the  said  Felix  Calvert  and  Co.,  or  some  or  one  of  the  said  partners  therein, 
of  the  third  part.  Whereas  the  said  parties  hereto  of  the  first  part  have 
for  some  time  past  carried  on  the  business  of  brewers  in  Upper  Thames- 
street  aforesaid,  under  the  said  firm  of  Felix  Calvert  and  Co.,  and  the  said 
parties  hereto  of  the  first  part,  or  some  of  them,  from  time  to  time  carried 
on  the  said  business  under  or  by  virtue  of  certain  agreements,  or  other- 
wise, with  other  parties,  since  deceased,  and  the  said  parties  hereto  of  the 
first  part  are,  as  such  partners,  possessed  of  divers  personal  chattels  and 
effects,  including  stock-in-trade,  machinery,  book  debts,  and  other  pro- 
perty, both  real  and  personal,  belonging  to  the  said  firm,  and  they,  or 
some  of  them,  are  respectively  entitled  to  real  and  personal  property  as 
their  separate  estates,  or  some  part  or  parts  thereof  has  or  have 
been  derived  from  one  or  more  of  such  deceased  partners,  and  as  separate 
property  remaining  in  specie  of  such  deceased  partner  or  partners,  is  or  are 
applicable  to  the  payment  of  the  unsatisfied  separate  debts  of  such  deceased 
partner  or  partners :  And  whereas  the  said  parties  hereto  of  the  first  part, 
some  or  one  of  them,  either  in  respect  of  the  said  partnership  so  now 
carried  on,  or  otherwise,  are  indebted  to  various  persons,  companies,  and 
corporations  :  And  whereas  the  said  parties  hereto  of  the  first  part,  having 
represented  to  their  said  creditors  that  they  are  unable  at  present  to  pay 
them  the  amount  of  their  respective  debts  in  full,  it  has  been  resolved  and 
agreed  that  the  business  and  affairs  of  the  said  co-partnership  shall  be 
carried  on  and  wound  up  by  sale  or  otherwise,  and  tne  proceeds  thereof, 
with  as  little  delay  as  the  case  will  admit,  applied  in  or  towards  satisfying 
the  said  debts,  under  the  direction  and  supermtendence  of  the  said  Henry 
Kingscot,  William  Bobinson  White,  and  John  Morse,  as  inspectors  for  and 
on  behalf  of  themselves  and  the  other  creditors  of  the  said  parties  hereto 
of  the  first  part,  and  hereinafter  referred  to  as  the  said  debtors,  and  the 
said  Henry  Kingscot,  William  Robinson  White,  and  John  Morse,  and 
the  survivors  and  survivor  of  them,  are  hereafter  referred  to  as  the  said 
inspectors."  This  deed,  which  professes  to  provide,  in  a  manner  accurate  or 
inaccurate,  efficiently  or  not  quite  efficiently,  for  the  separate  as  well  as  the 
joint  creditors  of  a  debtor,  is  executed  or  signed  by  or  on  behalf  of  a  great 
number  of  persons  as  creditors,  but  does  not  show  what  is  or  was  the 
amount  total,  or,  in  any  one  instance,  due  or  claimed  or  admitted  or  believed 
to  be  due  to  them,  or  to  any  one  or  more  of  them,  nor  of  whom ;  that  is  to 
say,  whether,  of  all,  or  some  or  one  only  of  the  appellants,  any  of  the 
persons  who  by  themselves  or  others  execute  or  sign  as  creditors, 
were  or  are  creditors,  if  at  all,  or  was  or  is  a  creditor,  if  at  all ;  but  pro- 
bably it  is,  though  not  from  the  deed  alone,  yet  from  the  whole  of  the 
materials  before  us,  to  be  collected,  that  all  who  personally  or  otherwise 
have  executed  or  signed  as  creditors,  did  so  as  joint  creditors  of  the  firm, 
composed  of  all  the  appellants,  though  possibly  not  being  joint  creditors  of 
all  the  ^)pellanta ;  bat  there  is  not,  1  think,  any  good  reason  for  not 
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believing  that  the  deed  has  been  executed  or  signed  by  or  on  behalf  of  six- 
sevenths  in  number  or  value  of  the  joint  creditors  of  the  firm  whose  debts 
amount  or  amounted  to  £10  and  upwards.  I  do  not,  however,  find  any 
satisfactory — if  any— evidence  as  to  the  separate  debts  of  any  one  or  more 
of  the  members  of  the  firm  respectivelv.  It  seems  to  me  not  unreasonable 
to  think  it  likely  that,  during  the  whole  of  the  present  year,  each  of  them 
must  have  had  some  separate  creditor  for  £10  and  upwards ;  nor  would  it 
be  inconsistent  with  the  whole  or  any  portion  of  the  evidence  before  as  to 
believe  though  I  have  myself  neither  belief  nor  disbelief  on  the  point — that 
the  separate  debts  of  the  partners  respectively  amount,  and  have  during  the 
whole  of  the  year  amounted,  to  many  thousands  of  pounds.  It  is  not, 
however,  as  I  understand  the  materials,  here  shown  that  any  separate  credi- 
tor has  executed  or  signed  the  deed,  or  authorised  it  to  be  executed  or 
signed.  Now,  perhaps,  in  every  instance  of  an  indebted  firm  oonsisiing  of 
two  or  more  persons,  but  certainlv  for  all  present  purposes,  the  language  of 
the  deed  before  us  being  considered,  the  word  '*  creditors  "  in  the  24th 
section  must,  I  think,  be  held  to  mean  the  separate  creditors  as  vrell  as 
the  joint  creditors ;  and  being  of  that  opinion,  I  am  convinced  that  the 
evidence  here  falls  so  very  short  of  showing  the  instrument  in 
dispute  to  have  been  signed  by  or  on  behalf  of  a  sufiioient 
amount  or  proportion  of  the  creditors  in  number  and  value  within  the 
meaning  of  the  224th  section,  that  we  should  not  be  justified  in  departing 
from  the  learned  commissioner's  conclusion,  whether  concurring  or  not 
concurring  with  him  in  the  grounds  upon  which  he  arrived  at  that  conclu- 
sion. But  in  holding,  as  I  fear  I  must  hold  on  the  present  occasion,  that 
the  appeal  should  be  dismissed,  I  wish  to  be  understood  as  not  intimating 
any  opinion  with  regard  to  the  sufficiency  or  insufficiency,  the  validity  or 
invalidity  of  any  of  the  grounds  of  objection  to  the  deed  taken  at  the  bar, 
except  that  which  I  have  particularly  stated,  I  do  not  think  this  is  a  case 
for  costs. 

Lord  Justice  Turner  said — In  this  case  the  learned  commissioner  has 
refused  to  certify  that  the  deed  of  arrangement  in  question  has  been  signed 
by  six-sevenths  in  number  and  value  of  the  creditors  ;  and  we  are  called 
upon  by  way  of  appeal  to  reverse  or  vary  the  learned  commissioner's  deci- 
sion, and  to  direct  the  certificate  to  be  granted.  Two  questions  were  raised 
upon  the  arguments  of  the  appeal :  first,  whether  the  deed  was  signed  by 
six-sevenths  in  number  and  value  of  the  creditors  ;  and,  secondly,  whether 
the  deed  could  at  all  be  considered  a  deed  of  arrangement  within  the  pro- 
visions of  the  Bankruptcy  Law  Consolidation  Act  applicable  to  such  deeds. 
In  order  to  determine  the  first  of  these  questions,  it  is  necessary  to  see  who 
are  the  creditors  with  whom  the  deed  of  arrangement  purports  to  be 
entered  into.  It  is  expressed  to  be  made  between  the  six  partners  of  the 
firm  of  Felix  Oalvert  and  Company  of  the  first  part,  the  three  gentle- 
men who  are  to  be  inspectors  of  the  second  part,  and  the  several  persons, 
companies  and  corporations  who  are  respectively  creditors  of  the  said  Felix 
Calvert  and  Co.,  or  of  some  or  one  of  the  said  partners  therein,  of  the 
third  part ;  it  is,  therefore,  on  the  face  of  it,  a  deed  of  arrangement  between 
the  six  persons  constituting  the  firm  of  Felix  Calvert  and  Company,  and  the 
creditors  of  these  six  persons,  or  some  or  one  of  them.  We  must  look,  then, 
to  the  statute  for  the  purpose  of  seeing  by  whom  such  a  deed  was  required 
to  be  signed  in  order  to  bind  non-executing  creditors,  and  the  224th  section 
of  the  statute  is  in  the  following  terms.  [His  Lordship  then  read  the 
section  given  above.]  Then  there  is  a  proviso  directing  the  mode  in  which 
the  amount  of  the  debts  is  to  be  calculated ;  and  by  the  interpretation 
clause  that  word  "  trader  "  is  to  be  read  as  '*  traders,"  where  the  deed  is  to 


Legal  Miscellany.  741 

apply  to  traders,  parties  in  partnership  toKether.  Now,  then,  this  section, 
where  it  speaks  of  the  creditors,  must,  I  wink,  be  constraed  to  mean  the 
creditors  with  whom  the  arrangement  has  been  entered  into ;  and  what  the 
legislature  has  required,  therefore,  is,  that  the  deed  should  be  signed  by 
six-sevenths  in  number  and  value  of  the  arranging  creditors.  The  ques- 
tion then  comes  to  thb.  Was  there  any  evidence  before  the  learned  com- 
missioner, or  is  there  any  evidence  before  us,  that  this  deed  has  been  so 
signed  P  I  can  find  no  such  evidence.  It  was  said  that,  by  the  226th 
section  of  the  Act,  the  certificate  was  made  prima  facie  evidence )  but  what 
is  the  certificate  ?  Not  that  six-sevenths  in  number  and  value  of  the 
creditors  with  whom  the  arrangement  was  made  have  signed  the  deed,  but 
that  six-sevenths  of  the  creditors  of  the  six  partners  have  signed  it.  The 
certificate  is,  therefore,  not  in  compliance  with  the  Act,  and  can  be  of  no 
avail,  and  certainly  the  parol  evidence  does  not  cure  this  defect.  But 
then  it  was  said  that  there  was  no  proof  that  there  were  any  other 
creditors  than  those  of  the  six  partners.  I  think,  however,  that  it 
rested  upon  the  appellants  to  show  that  there  were  no  such  other 
creditors.  It  was  upon  them  to  establish  the  validity  of  the  deed  by 
proving  that  it  had  been  executed  by  six-sevenths  in  number  and  value  of 
the  creditors  with  whom  it  purports  to  have  been  made.  Whether  it  was 
incumbent  upon  them,  as  was  argued  at  the  bar,  to  show  that  it  had  been 
executed  by  six-sevenths  of  each  class  of  creditors,  I  give  no  opinion  ;  but 
upon  the  grounds  which  I  have  stated,  I  think  that  the  decision  of  the 
learned  commissioner  was  right,  and  that  this  appeal  must  be  dismissed. 
It  is  unnecessary,  therefore,  for  us  to  give  any  opinion  upon  the  second 
point;  but  it  may  be  right  to  add  that  I  am  not  satisfied  (although  I  give 
no  opinion  upon  it)  that  this  deed  could  in  any  event  have  been  upheld.  I 
doubt  whether  it  has  not  left  too  much  in  the  power  of  the  inspectors,  and 
whether,  under  the  circumstances  of  this  firm,  the  propcrtv  ought  not  to 
have  been  more  absolutely  devoted  to  the  purpose  of  windmg-up.  I  may 
be  right  also  to  add  that  the  case  Re  Wilks,  referred  to  in  the  argument, 
seems  to  me  to  have  been  pushed,  in  the  argument  of  Irving  v.  Gray,  far 
beyond  not  only  what  was  intended,  but  what  was  expressed.  The  judg- 
ment of  the  Court  in  Irving  v.  Qray,  however,  takes  a  more  correct  view  of 
the  case.  All  that  was  meant  to  be  said  in  it  was,  that  the  property  must 
be  devoted  to  the  creditors — not  that  it  must  be  assigned  in  trust  for  them. 
I  agree  that  there  should  be  no  costs  of  this  appeal. 
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THE  LIVEEPOOL  BOROUGH  BANK. 
{^Action  mgainst  the  Managing  Director,  to  recover  the  value  of  shares,) 

SCOTT  AND  ANOTHER  V,  DIXON. 

At  the  Liverpool  assiies  on  the  26th  August,  an  action  was  tried  before 
Mr.  Baron  Martin,  in  which  the  plainti£Ps  were  John  Scott  and  Bobert 
Sobinson,  and  the  defendant  Mr.  Joshua  Dixon,  the  manager  of  the  Liver- 
pool Borough  Bank. 

The  cause,  which  created  considerable  interest,  arose  out  of  the  affairs 
of  the  bank,  the  disastrous  failure  of  which  in  the  autumn  of  last  year 
caused  so  much  suffering  and  misfortune  to  the  shareholders  and  customers 
of  the  bank.    The  court  was  crowded  vrith  merchant0»  bankers,  and  com* 
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mercial  men.  The  plaintiffs  sued  the  defendant,  who  was  a  director  of  the 
bank,  charging  him  with  having  falsdly  and  deceitfully  declared  a  dividend 
and  issued  a  report  representing  the  bank  to  be  in  a  sound  financial  con- 
dition, and  that  the  capital  of  the  bank  remained  intact,  wherehj  the 
plaintiffs  were  induced  to  buy  shares  in  the  said  bank ;  whereas,  in  fact* 
there  were  no  profits  to  divide  by  way  of  dividend,  and  the  bank  was  then 
practically  insolvent,  by  which  the  plaintiffs  lost  their  shares,  and  had  to 
contribute  to  calls.  The  defendant  pleaded  **  Not  Guilty,'*  and  that  the 
plaintiffs  were  not  so  induced  to  purchase  shares. 

Mr.  Edward  James.  Q.C.,  Mr.  J.  Wilde,  Q.O.,  Mr.  Milward,  and  Mr.  J. 
Brown  appeared  for  the  plaintiffs;  the  Attorney- General  of  England 
(specially  retained),  Mr.  Atherton,  Q.C.,  and  Mr.  Mellish  for  the  defendant. 

Mr.  James,  in  opening  the  case,  said:  The  defendant  is  sued  in  this 
case  by  the  plaintiffs  for  the  purpose  of  recovering  from  him  the  amoimt 
of  ten  shares  which  were  purchased  by  them  in  August  of  last  year, 
together  with  a  further  sum  that  they  have  been  called  upon  to  pay,  of  £5 
per  share — a  call  made  subsequently  to  the  failure  of  the  Borough  Bank ; 
and  the  action  is  founded  upon  the  well-known  rule  of  the  law.  that  where 
a  man  has  been  induced  to  alter  his  position  for  the  worse  by  the  mis* 
representations  of  another  individual  he  is  entitled  to  be  indemnified  against 
any  loss  that  he  may  have  sustained  by  reason  of  such  transactions  so 
entered  into  through  the  misrepresentation  of  that  other  person,  and  from 
him.  It  is  a  rule  based  on  common  sense,  and  built  up  with  the  strictest 
principle  of  what  is  just  and  right.  The  Borough  Bank  of  Liverpool,  of 
which  the  defendant  has  been  for  some  years  a  director,  was  established  in 
the  year  1837,  upon  the  remains  of  a  bank  belonging  to  Messrs.  Hope  and 
Co.  There  was,  as  is  usual  in  such  cases,  a  deed  of  arrangement  amongst 
the  proprietors,  whereby  the  management  was  vested  in  certain  directors. 
Now,  gentlemen,  as  to  the  state  of  things  with  regard  to  the  bank.  The 
defendant  is  a  gentleman,  I  believe,  of  high  position  in  the  commercial 
circles  of  the  town.  Some  few  years  ago  he  came  to  Liverpool  from  New 
Orleans,  where  he  had  acquired  during  several  years  an  intimate 
acquaintance  with  banking  transactions.  Soon,  probably,  after  his 
arrival  here,  the  firm  with  which  he  was  connected  having  an  ac- 
count with  the  Borough  Bank,  and  he  thinking  that  with  the 
experience  he  had  acquired  he  mi^ht  be  able  to  benefit  himself  as 
well  as  others  (for  I  give  him  credit  for  that),  it  was  not  undesirable  on 
his  part  to  become  a  shareholder  and  a  director  in  the  Borough  Bank,  l^e 
accordingly  examined  the  published  reports  of  the  directors  from  time  to 
time,  and  having  made  up  his  mind  as  to  the  expediency  of  joining  the 
company,  he  purchased  shares  solely  that  he  might,  according  to  his  own 
words,  become  a  director,  and  a  director  he  did  become,  about  three  years 
ago.  When  he  joined  the  bank  the  affairs  were  not  conducted  exactly  in  a 
manner  provided  by  the  deed.  It  provides  for  the  management  being  in- 
vested in  directors.  The  directors  consisted  for  the  most  part  of  gentlemen 
of  eminence  and  standing  in  the  town,  high  in  the  mercantile  world,  but 
they  delegated  their  powers  to  three  gentlemen  who  were  selected  from 
their  body,  and  called  managing  directors.  These  managing  directors 
likewise  appointed  another  person  called  the  manager,  and  it  will  probably 
turn  out  that  in  the  great  multiplicity  of  instances  for  years  gone  by,  pre- 
vious to  the  summer  of  last  year,  the  manager  directed  the  managing 
directors,  and  the  managing  directors  ruled  the  directors.  That  will  pro- 
bably be  the  state  of  things.  AH  that  the  directors  contributed  to  the 
concern  was  the  sanction  of  their  high  names,  and  the  lustre  which  coold 
be  shed  about  the  bank  by  their  undoubted  respectability.    Directors  thej 
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were  in  name,  and  in  name  only — "  Lueus  a  non  Lucendo  " — they  directed 
because  they  had  nothing  to  direct.    There  were  accounts  weekly  or  fort- 
nightly placed  before  them,  which  informed  them  of  little  or  nothing  which 
transpired.    They  trusted  to  the  managing  directors,  and  it  is  not  at  all 
unlikely  that  the  managing  directors  trusted  too  much  to  the  manager 
himself,    lliere  can  be  very  little  doubt  that  Mr.  Dixon,  with  the  experience 
that  he  had  acquired  in  New  Orleans,  and  with  the  expectation  he  had 
formed  of  having  some  part  and  parcel  in  the  management  and  direction 
in  the  Borough  Bank  when  he  became  a  director,  was  not  satisfied  with  the 
state  of  affairs,  nor  with  the  course  which  matters  were  taking ;  and  I 
believe  that  from  time  to  time  he  did  utter  certain  murmurings  of  dis- 
content, but  that  he  never  took  any  active  steps  to  set  matters  right,  which 
he  suspected  for  some  time  were  going  wrong.    So  matters  went  on  until 
June  last  year,  when  Mr.  Dixon  (defendant)  having  been  informed  that  Mr. 
Smith,  who  had  been  manager  for  some  years  up  to  that  time,  was  about  to 
retire,  was  asked  whether  he  would  become  a  managing  director,  thereby 
having,  of  course,  an  opportunity  of  investigating  the  true  position  of  its 
affairs.     He  acceded  to  tne  request,  returning  immediately  from  London  to 
Liverpool,   and   setting  himself  to  work  at  once   to  ascertain  the  true 
position  of  things;  and   I  believe  if  he   had   pursued  the   dictates  of 
nis  own  heart,  and  attended   to  the  warnings  of  his   own    conscience 
and    common    sense,     he    would    have    studiously    pursued    the    course 
which  in   the  beginning  he  did  unquestionably  mark  out  for  himself, 
and  this  case  would  not  have  been  brought  before  you,   because  pro- 
bably if   not  a  thoroughly  accurate    statement    of  the    affairs  of  the 
bank,  yet  at  all  events  one  showing  that  the  concern  was  utterly  insol- 
vent, would  have  been  put  forth — my  clients  would  never  become  pur- 
chasers of  shares,  and  would,  consequently,  never  have  had  a  right  of  action 
against  Mr.  Dixon.     It  appears  that  he  did  investigate,  and  had  his  own 
serious  doubts  as  to  whether  there  ought  to  be  a  dividend.     Mr.  Smith  laid 
before  him  a  statement  which  I  have  never  seen,  but  which  I  shall  call 
upon  my  learned  friend  to  produce — a  statement  which  satisfied  Mr.  Dixon, 
beyond  all  question,  that  no  dividend  ought  under  the  circumstances  to  be 
declared.     He  was  overruled — I  am  now  giving  you  his  own  account — but 
he  did  not  persist  in  the  views  which  he  took.    A  report  founded  on  that 
statement  of  Mr.  Smith  was  furnished  to  the  directors,  was  acceded  to  by 
them,  was  placed  in  the  hands  of  a  printer  for  the  purpose  of  being  dis- 
seminated and  sent  forth  to  the  proprietors  and  to  the  public,  showing  that 
there  was  to  be  no  dividend  at  all  for  that  half-year,  when  all  of  a  sudden 
that  report  was  revoked,  and  they  published  a  report  upon  which  this 
action  is  founded.    The  plaintiffs,  who  are  hard*working  men,  not  specu- 
lators, are  employed  as  warehousemen  in  the  service  of  respectable  houses 
in  Liverpool.      They  had  not  means  each    of  purchasing  the   requisite 
number  of  shares,  because,  by  the  constitution  of  the  company,  less  than 
ten  are  not  transferable.    They  saw  this  report,  they  took  it  home,  they 
studied  it,  and  they  found  that,  taking  it  altogether,  they  thought  it  would 
justify  them  in  investing  their  money  in  the  purchase  of  shares.     They 
accordingly,  acting  upon  the  faith  of  the  report,  purchased  ten  shares  in 
the  month  cf  August,  and  they  were  registered,  I  think,  <m  the  2drd  of 
August.    Now,  that  is  an  outline  of  the  transaction.     It  is  for  the  mis- 
representation contained  in  the  report,  with  respect  to  which  I  shall  show 
beyond  all  question,  that  Mr.  Dixon,  the  defendant  is  intimately  connected. 
They  purchased  upon  the  faith  of  that,  and  they  are  entitled  to  be  indem- 
nified by  him  against  the  loss  to  which  they  are  liable.    The  bank  stopped 
payment  on  the  26th  of  October.    They  were  called  upon  afterwards,  with 
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other  anfortanate  Bhareholdera,  to  pav  a  call,  I  think,  of  £5.  Nov,  the 
report  to  which  I  beg  to  call  jour  attentioD  is  this — *'  Twentj^fim  ammal 
meeting  of  the  proprietors  held  on  the  2Sth  of  Jolv.  lSo7.  Direeuira  for 
the  Tear/*  kc.  The  learned  coonsel  then  'quoted  the  formal  pari  of  the 
docament.  and  proceeded — **  AccorJing  to  the  last  rep-ort,  the  paid-im 
capital  of  the  bank  wa^  £1^00,OuO.  and  the  reserve  fund  £101.775  odiL 
Since  that  date,  two  call£  of  £1  per  share  have  been  made  upon  e«eh  of 
the  shares,  making  the  capital  £1.000.000.'*  It  is,  therefore,  clear  from  thb 
report  that  the  actual  existing  capital  of  the  oompanj.  paid  ap  aa  repre« 
aented,  amounted  to  £1,000,000.  '^  The  net  profits  ot  the  pa^t  vear,  after  the 
payment  of  all  expense?  of  management,  and  after  deducting  £45.S25  for  loas 
Dj  bad  debt«  incurred  during  the  same  period  amount  to  £69,518."  There* 
fore,  the  net  profits  of  the  year,  after  the  expenses  of  management  are 
provided  for,  and  after  £15,000  of  bad  debts  during  the  current  year  have 
like  wise  been  deducted,  leaves  £69,000  odd.  Therefore,  according  to  thii 
there  would  be  £115,000  profits,  after  allowing  for  bad  debt£,  current,  and 
the  year's  expenses  of  management,  would  leave  £69,000  to  be  divided 
amongst  the  snareholders.  They  say,  '*  appropriated  as  follows : — 3|  per 
cent,  dividend  upon  £950,000  (that  is  at  the  rate  of  7  per  cent,  upon  the 
former  half-year)  £33,250 ;  2|  per  cent.,  at  the  rate  of  5  per  centom  per 
annum  upon  a  million  of  paid-up  capital  £25,000  ;  property  tax,  £3,000  ;" 
making  altogether  £61,879,  leaving  a  balance  of  £7,439  6x.  6d.  skated  to 
be  carried  to  the  reserved  fund.  Just  let  us  for  a  icoment  look  at  the 
figures.  It  is  stated  that  there  is  a  million  of  paid-up  capital,  and  imun 
the  former  balance-sheet  £101,700  of  a  reserved  fund;  £7,439  added  to 
that  will  give  £109,000  of  a  reserved  fund.  They  proceed — **  Nearly  the 
whole  of  the  losses  above-mentioned  have  been  caused  by  the  fraada  of  a 
customer.'*  I  believe  that  was  so ;  one  mighty  customer  did,  during  the 
course  of  this  current  year,  take  in  the  bank  to  the  amount  of  £45,000. 
"  In  winding- up  the  affairs  of  1854,  a  year  which  it  is  well  known  was 
most  disastrous  to  those  customers  of  the  bank  who  were  in  colonial  ship* 
ping  trade,  a  heavier  loss  had  been  sustained  in  the  realisation  of  the  aasets 
than  could  possibly  be  anticipated.  The  directors  have  thought  it  their 
duty  at  once  to  reduce  the  dividend  to  the  rate  of  5  per  cent,  per  annum, 
on  the  ground  that  taking  even  a  most  favourable  view  of  the  liquidation 
of  those  accounts,  the  whole  of  the  reserve  fund  will  be  required  to  meet 
the  loss  sustained."  The  loss  now  ascertained,  after  the  realisation  of  the 
assets  and  the  liquidation  of  the  debts,  will  amount  to  so  much.  They  will 
require  something  more  to  place  the  bank  clear  than  will  be  met  by  the 
reserve  fund  of  £108,000  to  £109,000.  '*The  whole  of  the  reserve  fund 
will  be  required  to  meet  the  loss  incurred.*'  Not  a  word  is  said  about  the 
capital  beinff  required,  but  only  the  whole  of  the  reserve  fund  will  be 
required.  Thej  go  on — **  And  that,  on  the  other  hand,  taking  the  most 
tmfavourable  view  consistent  with  probabilities,  the  good  current  business 
of  the  bank  will,  in  their  opinion,  be  sufficient  to  admit  of  the  regular  con- 
tinuance of  the  dividend  without  encroaching  upon  the  capital  at  the  same 
period  in  the  coining  year.  Therefore,  under  the  most  unfavourable  cir- 
cumstances consistent  with  probability,  the  good  current  business  of  the 
bank  will  enable  them,  in  the  following  period  of  the  next  year — the  year 
1856,  and  the  month  of  July — to  divide  5  per  cent,  without  encroacning 
upon  capital.*'  Not  ono  word  was  said  about  the  capital  except  that.  What 
IB  the  meaning  of  it  P  There  is  the  capital  intact.  The  good  business  of 
the  bank  is  such  that  the  annual  profits — after  paying  all  expenses — the 
prior  losses  of  1854  being  all  liquidated  and  accounted  for — the  good 
genuine  business  of  the  bank  will  enable  the  directors  to  pay  5  per  cent. 
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per  amiuni,  and  not  encroach  one  iota  upon  the  capital.  The  learned 
counsel  then  proceeded  to  quote : — "  In  laying  this  statement  before 
the  shareholders,  the  directors  desire  strongly  to  impress  upon  them  that  its 
unsatisfactory  character  (they  had  divided  7  per  cent,  before  this)  is  to  be 
attributed  to  the  affairs  of  1854.  and  that  apart  from  this,  the  sound  and 
legitimate  business  of  the  bank  would  have  enabled  it  to  pay  the  ordinary 
dividend  (that  is,  7  per  cent.),  and  also  to  add  largely  to  the  reserve  fund, 
notwithstanding  the  losses  that  have  been  incurred  subsequent  to  that 
period.  They  wish  also  to  state  their  confident  expectation  that  the  chan^ 
they  are  making  in  the  policy  and  regulation  of  the  bank  vrill  effectuaUy 
guard  against  a  recurrence  of  similar  events."  Now,  what  is  the  fair 
result  of  the  whole  of  this  report  P  It  represents  a  million  of  paid-up  capi- 
tal ;  it  represents  all  bygone  losses  before  the  current  year  as  amply  pro- 
vided for  by  the  reserve  fund ;  and  that,  without  trenching  upon  the 
capital,  which  is  still  intact,  they  are  entitled,  as  fair  traders,  to  distribute 
amongst  their  shareholders  a  portion  of  their  profit,  amounting  to  5  per 
cent.  Now  this  was  a  gross  misrepresentation,  and  the  defendant  knew  it. 
It  may  be  said,  Well,  that  may  be  so  ;  it  may  be  true  that  the  capital  may 
have  been  swallowed  up  ;  that  these  assets  have  not  been  realised,  or  debts 
liquidated,  and  yet  Mr.  Dixon  may  know  nothing  upon  the  subject.  But  I 
apprehend  that  the  law  is  clear  upon  this,  that  if  a  man  undertake  to  repre- 
sent as  an  existing  fact  that  whicn  he  does  not  know  to  be  an  existing  fact, 
whereby  another  is  induced  to  alter  his  condition  for  the  worse,  he  is  as 
much  liable  as  if  he  misrepresented  a  fact  which  he  knew  not  to  be  the 
case.  I  think  when  I  have  laid  before  you  proofs  of  these  facts,  you  will 
see  beyond  all  question  that  the  plaintiffs,  who  have  invested  their  whole 
property,  or  nearly  so,  in  the  purcnase  of  shares  in  this  bank,  are  entitled, 
in  justice,  in  law,  and  in  good  sense,  to  call  upon  Mr.  Dixon  to  recompense 
them  for  the  loss  they  have  sustained. 

The  two  plaintiffs  were  called  and  examined  in  corroboration  of  the  facts 
stated  by  their  counsel,  after  which 

8ir  Fitzroy  Kelly  addressed  the  jury  for  the  defence,  contending  that 
there  had  been  no  misrepresentation  on  the  part  of  Mr.  Dixon ;  that  he 
had  been  connected  with  the  bank  since  1854,  and  that  between  that  year 
and  1857  he  had  purchased  130  shares,  the  amount  thus  invested  being 
£15,000  ;  that  until  a  few  months  before  the  failure,  he  had  not  an  oppor- 
tunity of  knowing  what  took  place  with  regard  to  the  actual  transactions  of 
the  bank ;  and  that,  when  thoroughly  apprised  of  its  condition,  he  acted  only 
as  an  honest  and  honourable  man  would  have  acted.  He  prayed  the  jury 
to  remember  that  with  which  Mr.  Dixon  was  now  for  the  urst  time  in  his 
life  charged.  He  was  charged  with  no  mere  civil  liability,  such  as  all  men 
might  have  occasion  to  meet,  but  he  was,  for  the  first  time,  ohareed  with 
that  which  would,  if  established,  impeach,  if  it  did  not  destroy,  his  moral 
character — his  character  as  a  man  of  honour  and  integrity.  He  would 
come  before  them  himself,  and  state  upon  his  oath  what  the  impression 
and  belief  in  his  mind  was,  and  he  (the  Attorney-General)  did  not  doubt 
that  the  jury  would  feel  that  justice  required  at  their  hands  his  acquittal 
of  the  charge.  He  lamented  as  much  as  any  even  the  failure  of  the  bank, 
in  which  he  had  himself  already  lost  above  £20,000.  He  was  himself  as 
large  a  loser  by  its  failure  as  any  other  director.  None  had  a  larger  stake 
involved  in  the  bank,  probably,  than  himself ;  and  therefore,  under  those 
circumstances,  he  (the  Attorney-General)  submitted  that  it  vfould  be  impos- 
sible for  the  jury  to  come  to  the  concliision  that  there  was  any  intention  to 
make  a  false  and  fraudulent  statement  in  the  mind  of  Mr.  Dixon  on  the 
occasion  in  question.  The  learned  Attorney-General  then  oondoded  a 
forcible  address,  which  lasted  from  two  to  three  hoars. 


746  Legal 

Mr.  Jochom  IHzon,  exmmined  bj  Mr.  Ath^rton — ^I  hare  been  four  or  fi« 
jears  in  biuiiieM  in  LirerpouL     I  carri*^  on  bii<in»s  in  Xew  Orieaaf 
thirteen  or  fourMen  year*.      I  hold  1.4<»  shares  in  the  Boroiudi  Bank ;  I 
purchased  130  of  thfrs^  m  latelj  ad  Maj,  ISo7.     I  purchased,  between  the 
be  Ironing  of  1S57  and  3IaT.  incloji-iTe,  about  40u  shares  for  mjself.    I 
fmrcharieid  a  similar  number  for  each  of  the  two  parmen  at  the  same  time. 
Besiiie«  the  number  I  purchase*!  in   lSo7,  I  had  900  sham.     Mj  earliest 
purchase  was  in  l!s^4.     1  haTe  nerer  parted  with  anj  at  anj  time.     In  the 
jear  1S51  I  was  appointed  one  of  the  directors  ;  I  think  it  was  Joie  or 
July,  ISal.     I  continued  to  be  a  director  until  the  stoppage  of  the  bank, 
and  am  now  one  of  the  liquidators.     I  found  the  real  management  wif 
carried  on  by  the  managing  directors  and  the  manager,  Mr.  Smith.     There 
were  two  managing  directors.      There  were  meetings  of  the  managing 
directors  once  a  week.     There  was  a  fortnightly  ba<ance*sheet  laid  before 
the  directors,  which  showed   aggregate  amounts  of  assets  and   liabilities. 
A  book  was  laid  before  them  which  contained  the  statement  of  all  the 
dishonoored  bills.     There  was  a  book  also  containing  the  amount  of  bilb 
sent  from  time  to  time  to  the  discount  brokers  for  discount.     Xo  means 
were  given  to  the  general  directors  for  Terifying  those  accounts ;    the 
statements   were    taken  on  the  credit   of   the  managing  directors.     I 
expresj^ed  dissatisfaction  at  the  smallness  of  the  information  regarding 
assets  and  liabilities  in  1856.     I  spoke  to  the  manager  about  it.     Ldi  May, 
1857,  1  brought  my  riews  in  a  formal  manner  More  the  boftrd.     A 
vacancy  occurred  in  the  office  of  managing  director  in  July,  1857,  and  I 
was  appointed  a  managing  director.     I  took  a  part  in  the  discossiooi 
which  ended  in  the  report  of  the  28th  of  July.     I  applied  to  Mr.  Smith 
for  information  as  to  the  losses  of  the  bank  up  to  that  time ;  and  Mr.  Smith 
furnished  to  me  the  paper  which  has  been  produced.    It  contains  the  sum 
which   was   represented    to  be   lo^s.      The  total  amount,  including  the 
imfaTourable  contingency  about  the  steamers  was  £400,000.    This   was 
further  reduced  to   £370,000  by   me.      Undivided  profits  on  the   other 
hand  were  taken  at  £25,000,  representing  six  months*  profit   ending  the 
3  let  of  December,    1856;    there  was  suspense  account  £113,000,   being 
profit  by  interest  and   commission   charged  upon  sereral  accounts,  and 
which,  not   being  of   a  wholly  reliable    nature,   the    bank   set    agunst 
possible  contingent  losses,  and  did  not  declare  as  part  of  the  reserred 
fund.     The  next  amount,  £75,000,  was  the  profits  up  to  June.     That* 
with  the  reserved  fund,  makes  up  £315,000.    These    figures,    dieiefore, 
show  a  deficiency  of  £55,9v0.    I  came  to  a  conclusion  that  there  ought 
not  to  be  a  dividend.     I  communicated  that  view  to  my  brother  directors. 
The  meeting  of  the  board  was  very  early  in  July.    The  majority  disagreed 
with  me,  and  resolved  to  have  a  dividend.     It  was  because  the  customers 
of  the  bank  and  the  shareholders  might  bo  very  much  alarmed  at  the  non- 
payment of  the  dividend.     In  agreeing  to  submit  it  to  the  majority  I  made 
a  stipulation  that  it  should  be  placed  on  record  that  the  dividend  should 
not  interfere  with  a  full  and  correct  statement  of  the  affairs  of  the  bank. 
I  said  paying  a  dividend  out  of  capital  was  a  logical  absurdity,  which  if 
they  pleased  they  might  commit,  provided  they  placed  such  a  record  as  I 
suggested  on  the  minutes.     I  drew  up  a  draught  of  a  resolution  to  thai 
effect.    That  resolution  was,  that  "  a  dividend  of  2^  per  cent,  be  declared, 
it  being  understood  that  the  statement  to  the  shareholders  at  the  annual 
meeting  is  to  be  a  true  and  correct  representation  of  the  position  of  the 
bank,  so  far  as  it  goes,  whatever  it  leads  up  to."    I  drew  up  a  draught 
report.     Finally,  I  waived  my  objection,  and  concurred  in  the  report  which 
was  actually  presented.    At  the  time  that  report  was  laid  before  the  meet- 
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ing,  I  believed  its  statements  to  be  actually  true,  both  as  to  the  paid-up 
capital  and  as  to  the  year  1854.  Upon  the  information  furnished  to  me,  I 
believed  that  the  good  correct  business  of  the  bank  would  be  such  as  to 
enable  it  to  carry  on  its  regular  dividends  without  encroaching  upon  capi- 
tal. There  was  not,  in  my  opinion,  at  the  time  anything  in  the  report 
tending  to  mislead  persons  conversant  with  business.  I  thought  that  with 
average  profits  a  dividend  mieht  be  paid  without  trenching  on  capital.  I 
have  since  ascertained  that  uie  profits  from  June  to  October  were  in  a 

f'cater  ratio  than  that.  Beyond  the  information  furnished  by  Mr.  Smith, 
then  had  no  information,  and  could  not  have  had  any. 

Mr.  Edward  James  having  replied  upon  the  whole  case, 

Mr.  Baron  Martin,  in  charging  the  jury,  said,  before  he  proceeded  to  call 
their  attention  to  the  facts  of  the  case  he  thought  it  was  a  matter  he  ought 
to  observe,  that  if  it  were  possible  to  teach  the  people  of  this  country  and 
of  that  town  experience  at  all,  the  result  of  the  present  trial  would  teach  it 
to  them ;  and  if  after  that  trial  they  would,  with  their  eyes  open,  deal  with 
banks  of  this  sort,  they  ought  to  take  the  consequences  upon  their  own 
heads.  It  appeared  that  here  was  a  bank  with  a  subscribed  capital  of  one 
million  of  money,  which  persons  were  found  to  subscribe  for  the  purpose  of 
carrying  on  the  bank ;  and  by  the  constitution  of  the  bank  and  of  the  law 
not  merely  was  that  one  million  actually  supplied  for  the  purposes  of  the 
bank,  but  the  persons  who  had  the  direction  of  it  had  the  power  of  pledging 
the  credit  of  tne  persons  who  were  the  proprietors,  and  who  advanced  the 
money  to  an  unlimited  extent — to  the  extent  of  every  farthing  they  pos- 
sessed on  the  earth.  One  manager,  with  two  directors — 'three  persons — 
had  the  entire  control  over  the  whole  funds  of  the  bank.  His  Lordship 
then  pointed  out  to  the  jury  that  they  must  have  it  established  that  the 
report  made  in  July  was  a  false  report,  and  not  merely  false,  but  that  it 
was  fraudulently  made,  and  with  an  intention  to  deceive.  The  circum- 
stance of  the  report  itself  not  being  true  would  not  be  sufficient,  unless  it 
were  further  shown  that  it  was  made  bv  the  defendant  with  a  fraudulent 
intention  to  deceive  and  mislead.  Agam,  they  must  be  further  satisfied 
that  the  fraudulent  and  deceitful  statement  was  made  with  the  intention  of 
misleading  the  plaintififs.  This  latter  was  the  least  important  point,  and  if 
they  believed  the  evidence  of  Mr.  Tinley,  that  every  oroker  who  ap|)lied 
could  get  a  copy  of  the  report,  obviously  for  the  purpose  of  exhibiting  it  to 
persons  most  likely  to  deal  in  shares,  it  would  be  then  for  the  jury  to  say 
whether  the  report,  primarily  made  for  the  proprietors,  was  not  also  made 
for  the  consideration  of  the  persons  wishing  to  deal  in  shares.  His  Lord- 
ship then  read  the  report  and  the  portions  of  the  other  documents  which 
related  to  it,  with  the  evidence  of  Mr.  Dixon,  and  pointed  oat  where  they 
applied  to  either  of  the  questions,  upon  which  he  reminded  the  jury  that 
they  must  give  a  fair  and  liberal  construction  to  everything  in  determining 
the  conclusions  to  be  drawn. 

The  jury  retired,  and  after  about  half  an  hour's  consideration,  returned 
into  court  and  announced  that  they  had  found  a  verdict  for  the  plaintiffs 
for  £142  05.  6(2. 

His  Lordship  said  he  hoped  this  case  would  be  a  warning  to  the  whole 
eoontry. 
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THE  WESTERN   BANK  OF  SCOTLAND. 

A  XEETINO  of  the  shareholders  of  the  Western  Bank,  snmmoned  by  the 
liqaidators,  was  held  in  Glasgow  on  the  24th  August,  for  the  pnrpoee^ 
among  others,  of  obtaining  the  sanction  of  the  company  to  a  rMolatioQ 
empowering  the  liquidators  to  destroy  the  bank-notes  of  ue  Western  Bank 
now  in  their  possession ;  and  also  to  obtain  power  to  effect  compromises 
with,  take  securities  from,  and  give  discharges  to  certain  shareholaen  and 
debtors  of  the  company.  The  meeting  was  well  attended,  especially  by 
shareholders  from  the  country. 

Mr.  Ewing,  having  been  ccdled  to  the  chair,  said, — ^You  have  heard,  from 
the  requisition  calling  the  meeting,  the  nature  of  the  business  which  is  to 
come  before  us.  It  is  stated  very  clearly,  though  somewhat  lengthened  bj 
technical  terms ;  but  the  liquidators  have  drawn  up  a  report,  giving  more 
in  detail  the  views  they  entertain,  and  the  proceedings  they  have  hitherto 
adopted,  in  reference  to  the  matters  to  be  brought  before  this  meeting. 
The  business,  then,  to-day  will  consist  entirely  in  considering  and  Todng 
on  two  or  three  dry  resolutions,  which  will  be  read  to  yon  in  socoession. 
The  first  is  to  cancel  and  destroy  the  not«s  of  the  bank  which  are  now  in 
our  hands.  The  second  is  to  take  powers  to  make  compromises  with  cer- 
tain of  the  shareholders  of  the  company.  The  shareholders  of  the  Western 
Bank  may  be  divided  into  three  classes — first,  those  who  have  paid  or  are 
able  to  pay  the  calls  made  upon  them  in  full.  With  this  class,  the  present 
meeting  has  nothing  to  do.  The  next  class  is  those  who  haye  invested  all 
they  have  in  shares  of  the  bank,  and  having  lost  these,  are  incapable  of 

faying  any  portion  of  their  calls,  and  are  rendered  quite  penniless.  These, 
am  sure,  must  meet  with  every  sympathy  from  us ;  ana  I  am  sore  they 
do  meet  with  every  sympathy.  I  am  afraid  that  sympathy  is  all  we  can 
promise  them  on  the  present  occasion.  The  third  class  of  shareholders  are 
those  who,  in  consequence  of  the  failure  of  the  Western  Bank,  have  lost  all 
they  had  invested  in  it,  though  they  have  still  a  little  left.  Tlie  next  thing 
to  be  considered  is  the  mode  in  which  the  investigation  into  the  cases  ong^t 
to  be  taken. 

Mr.  Baleigh  then  read  as  follows  : — 

"  Special  report  by  the  liquidators  appointed  to  wind-up,  voluntarily,  tiie 
affairs  of  the  Western  Bank  of  Scotland  to  a  general  meeting  of  that  com- 
pany, to  be  held  within  the  Merchants*  Hall,  Glasgow,  upon  Toesday,  the 
24 th  of  August,  1858,  at  twelve  o'clock  at  noon,  for  the  purposes  specified 
in  the  circular  and  published  notices  calling  the  same,  dated  30th  of  Joly, 
1858  :— 

*'  This  meeting  has  been  called  for  the  purpose  of  obtaining  the  com- 
pany's sanction  to  a  special  resolution  empowering  the  liquidators,  at  the 
sight  of  the  committee  named  by  the  company,  and  subject  to  such  other 

grecautions  as  the  company  may  deem  necessary,  to  cancel  and  destroy  tiie 
ank  not  OS  of  the  said  Western  Bank  of  Scotland  now  in  the  liquidator's 
possession,  or  that  may  hereafter  come  into  their  possession — the  amount 
of  bank-notes  so  to  be  cancelled  and  destroyed  being  always  first  certified 
by  the  said  committee,  or  any  two  of  their  number.  The  total  amount  of 
bank-notes  of  every  denomination  now  in  the  bank's  repositories,  accord- 
ing to  the  cashier's  books,  is  £1,491,926.  The  necessity  of  having  the 
notes  of  the  bank  cancelled  and  destroyed,  and  the  expediency  of  having 
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this  done  as  soon  as  it  can  be  oonvenientlj  aooomplished,  will  be  eyident 
to  every  one.  The  sanction  of  the  company  to  a  resolution  by  which  the 
certificate  of  a  committee  that  the  same  have  been  cancelled  or  destroyed 
may  be  substituted  in  lieu  of  the  notes  themselves  as  a  legal  voucher  to 
the  liquidators  is  desirable,  and  this  the  present  meeting  wiU  doubtless  see 
cause  to  grant.  The  meeting  has  been  further  called  to  decide  which  of 
two  alternative  modes  of  proceeding  the  shareholders  will  adopt  in  re- 
ference to  granting  discharges  on  compromise  to  partners  unable  to  pay 
their  call  on  the  debts  owing  by  them  to  the  bank.  The  first  of  these 
alternatives  is  to  empower  the  liquidators  to  effect  compromises  with,  and 
take  securities  from,  and  give  discharges  to  all  or  any  of  certain  share- 
holders and  debtors  of  the  company  whose  particular  cases  may  be  from 
time  to  time  submitted  to  general  meetings ;  and  the  other  alternative  is 
at  once  to  delegate  to  the  liquidators  a  general  power  to  effect  compromises 
with,  take  securities  from,  and  give  discharges  to  any  shareholder  or 
debtor  of  the  company.  The  first  of  these  modes  of  procedure  was  tlie 
only  course  competent  under  the  Acts  1856  and  1857.  The  second  has 
been  rendered  competent  by  an  Act  only  passed  at  the  end  of  the  last 
session  of  Parliament.  To  enable  the  shareholders  to  decide  which  of 
these  courses  they  will  pursue,  the  liquidators  will  shortly  explain  the 
manner  in  which  they  have  hitherto  proceeded  in  preparing  the  cases  of 

Sarties  unable  to  pay  in  full  for  the  decision  of  the  wnole  body  of  liqui- 
ators.  The  same  course  of  investigation  will  be  followed  oat  by  them, 
whichever  of  the  alternatives  now  allowed  by  the  statutes  may  be  adopted 
by  the  shareholders.  With  the  view  of  eliciting  the  whole  facts  of  every 
case  in  which  insufficiency  of  means  to  meet  the  call  was  alleged,  the 
liquidators,  on  the  22nd  of  February,  adopted  the  following  resolution : — 
"  '  That  when  any  partner  of  this  bank,  either  in  his  or  her  individual 
capacity,  or  as  trustee  for  others,  shall  apply  for  a  discharge  upon  payment 
of  a  sum  less  than  the  calls  made,  or  for  the  stay  of  legal  proceedings  on 
the  ground  of  inability  to  make  any  payment  whatever,  such  persons  shall 
be  required,  in  support  of  the  application,  to  give  written  answers  to  the 
subioined  queries,  and  to  verify  the  same  by  a  solemn  declaration.  That 
such  answers  and  dedarations  shall  not  supersede  such  farther  special 
inquiries  as  the  liquidators  may  think  necessary  in  each  case,  or  sach 
additional  information  not  elicited  by  the  queries  as  the  parties  concerned 
may  think  proper  to  tender  for  consideration  previous  to  the  time  when 
applications  faU  to  be  disposed  of.* " 

"  The  schedule  of  queries  was  framed  with  special  reference  to  cases  in 
which  parties  were  really  unable  to  meet  the  call,  and  care  has  been 
throughout  exercised  not  to  issue  the  same,  except  when  distinct  and  i^pa- 
rently  bond  fide  statements  were  made  of  such  inability.  Schedules  to  the 
number  of  227  in  all  have  been  issued  to  parties  understood  at  first  to  plead 
inability,  and  out  of  these  there  are  only  twenty-eieht  cases  in  which  the 
liquidators  have  seen  canse  as  yet  to  recommend  discharges  upon  the  offers 
made.  In  some  cases  the  mere  perusal  of  the  queries  was  sumcient  to  con- 
vince the  parties  that  they  could  not  escape  payment.  In  many  other  cases 
the  facts  were  such  that  the  liquidators  nad  no  hesitation  in  at  once  inti- 
mating that  no  compromise  woald  be  accepted.  In  other  cases  inauiries 
fell  to  be  made  through  the  a^nts  and  correspondents  of  the  bans,  and 
shareholders  in  different  localities  have  supplied  useful  information,  which 
has  been  made  available  in  the  liquidation.  After  full  inquiry  and  nego- 
tiation, the  local  committees  of  the  shareholders  appointed  to  advise  in  the 
liquidation  were  consulted  upon  such  cases  as  the  uquidators  felt  justified 
in  bringing  under  their  coDflideration,  and  in  sevem  iDBtances  renewed 
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hiqiiiiifi  wert  inttiftiitod  in  aceorduiee  widi  dieir  riews,  Afl«r 
CTCTT  method  of  inquirj  and  nfrgodatioD  in  the  manner  thna  generally 
deeeribed,  the  liqnidaton  foond  about  fiftr^three  ciiei.  Tepreventmg  381 
•haree,  in  which,  aooordini;  to  present  appearances,  nothing  whaierer  coald 
be  recovered,  and  in  whTeh  tne  adoption  of  le^  meamree  would  only 
inTolre  ftuitleM  expenie.  In  twenty -^ght  caeee,  as  ahead j  stated,  Ihcj 
hare  resolTed,  with  the  entire  coneorrence  of  the  eommittee,  to  trr^mmni 
that  eertain  offers  of  compromise,  made  oo  the  footing  of  obtaining  dii* 
charges  in  full,  should  be  accepted.  The  cases  referred  to  are  i^>eeined  ia 
a  list  appended  to  this  report,  which  list  will  be  submitted  to  thu  meetiafc 
in  the  erent  of  the  first  altematiTc  course  of  proceeding  being  adopteSC 
The  general  features  of  these  cases,  and  the  principle  on  whidi  diadiargM 
are  reoommended,  maj  be  shortlj  stated  as  follows : — The  parties  propose 
aaeh  to  paj  a  sum  etjuiTalent  to  a  surrender  of  their  whole  means  aa  a  eon- 
•ideration  for  obtainmg  discharge.  In  a  number  of  the  cases  the  paymtali 
are  offered  bj  friends,  and  the  liquidators  and  the  committee  are  of  opinioa 
that  the  arrangements  proposed  are,  in  ererj  case  and  in  erery  erent,  sock 
as  the  sohrent  shareholders,  for  their  own  interest,  should  agree  to  eonfim. 
The  liquidators  propose  to  qualify  erer^  compromise  with  a  condition  that 
the  parties  to  be  discharged  shall  assign  to  the  liquidators,  for  behoof  of 
the  soWent  shareholders,  all  right  which  they  may  have  to  any  possibk 
surplus  of  the  assets  of  the  bank,  and  to  any  claim  of  relief  they  may  havt 
against  any  party  connected  with  the  bank.  For  the  guidance  of  tht 
shareholders  m  deciding  upon  the  course  to  be  adopted,  the  liquidators  hsfs 
to  state  that,  personally,  they  hare  no  desire  whatever  to  possess  the  gens* 
ral  powers  of^  compromise  and  discharge.  At  the  same  time  advantagei 
may,  in  most  cases,  be  secured  by  its  being  made  possible  to  omdods 
arrangements  implying  the  discharge  of  partners,  without  the  necessity  of 
calling  two  general  meetings  of  the  company,  which,  besides  inToktBg 
Tery  considerable  delay  and  expense,  may  of^en  lead  insolTent  parties  tt 
prefer  sequestration  as  a  more  certain  and  less  disagreeable  mode  of  eanr* 
mg  through  their  discharge — a  course  which,  in  many  cases,  would  M 
attended  with  loss  to  the  solvent  partners  of  the  bank.  The  delegation  of 
the  general  power  referred  to  may,  however,  be  agreed  to,  without  praeti* 
eally  withdrawing  the  check  hitherto  in  operation,  by  accompanying  the 
fesolutioQ  with  a  recommendation  to  the  liquidators  to  exercise  the  same 
Mdy  with  the  sanction  and  concurrence  of  a  committee  of  shareholders." 

Ihe  Chairman  then  read  the  first  resolution,  empowering  the  liquidaton 
lo  destroy  the  notes  of  the  bank. 

After  discussions  and  questions  from  shareholders,  this  rssolntion  wtf 
oarried. 

Mr.  Blackadder  then  proposed  the  second  resolution,  takine  powers 
for  the  liquidators  to  maJte  compromises  with  shareholders  uname  to  pay 
in  full 

An  amendment  was  moved  by  the  Rev.  Mr.  Nelson,  but  was  not  seconded. 

Mr.  Finnic,  of  Kilmarnock — I  think  there  is  an  addition  to  the  motion 
which  would  be  very  acceptable  to  the  shareholders,  and  can  be  easily 
imderstood.  It  is  simply  this: — "That  such  power  shall  not,  withont 
further  special  authority  from  the  company,  be  exercised  in  reference  to 
soy  party  who  has  been  at  any  time  a  mrector  of  the  bank." 

Auer  a  long  discussion,  the  resolution  as  originally  proposed,  with  Mr, 
Finnie's  addition  was  passed  unanimously. 

The  Chairman  then  said, — I  have  to  intimate  that  the  list  of  applicants 
for  discharge  may  be  seen  by  any  shareholder  at  the  bank  at  any  time 
miljun  boaineas  lioun. 
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On  the  motion  of  Mr.  Bamifttyne,  it  wM  then  agreed  that  flye  should  b# 
a  qaonim  of  the  new  committee. 

Mr.  Lumsden — ^We  have  to  state  for  the  information  of  the  meeting,  that 
we  are  making  a  balance  of  books  ap  to  the  close  of  the  first  half-jear  of 
the  liquidation,  to  the  3l8t  of  July  ;  and  that  we  are  prooeeding  with  the 
careful  valuation  and  analysis  of  all  the  assets  of  the  bank.  We  hope  to 
be  prepared  to  state  the  result  of  that  examination  bj  the  next  meeting  r 
but,  so  far  as  we  have  gone,  we  are  sorrr  to  find  that  the  valuation  of  the 
committee  has  not  been  sustained,  and  that  we  think  some  farther  call  will 
be  required.    (Sensation.) 

A  shareholder — Will  those  persons  who  sold  their  shares  a  month  or  two 
before  the  stoppage  of  the  bank  be  liable  P 

Mr.  Bannatyne — The  parties  liable  for  calls  are  those  who  at  the  date  of 
the  stoppage  of  the  bank  appeared  as  registered  shareholders. 

A  Shareholder — Can  you  give  us  any  idea  of  the  amount  the  next  call 
wiU  be  for  P 

The  Ohairman — I  cannot,  and  I  do  not  think  the  liquidators  can,  and  I 
do  not  think  it  would  be  prudent  in  them.  They  are  here  to  speak  to  facts, 
and  not  to  anticipations  or  hopes,  so  that  they  may  not  be  mistaken  in  any- 
thing they  say  just  now. 

A  vote  of  thanks  was,  on  the  motion  of  Mr.  Blackadder,  given  to  the 
chairman,  and  the  meeting  separated. 


BANK  OF  BOMBAY. 


At  an  annual  eeneral  meeting  of  the  proprietors  of  the  Bank  of  Bombay, 
held  on  the  2nd  August,  at  the  bank  office,  under  Section  36  of  Act  III  of 
1840,  there  were  present — E.  E.  Elliott,  Esq.,  in  the  ohair ;  and  Bustomgee 
Jamsetjee,  Esq. 

The  Secretary,  Mr.  Stuart,  submitted  the  following  statement  of  the 
affairs  of  the  bank  made  up  to  the  30th  June,  which  was  afterwards  laid  on 
the  table  for  the  inspection  of  the  proprietors. 

Proposed  by  Mr.  Kustomjee  Jamsetjee, — "  That  the  accounts  now  sub- 
mitted be  passed  as  correct  and  satisuictory," 

The  meeting  then  dissolved. 

Statement  of  the  affairM  cfthe  Bank  qf  Bombay,  on  the  SOth  June,  1858. 

To  proprietors'  capital  •••        •••        ••«        52,25,000    0    0 

Wtes  and  post  bills  in  circnlaticm        •••        69,35,015  12    9 ' 

Deposit  accounts,  receipts,  &c« 67,(17,486    7  11 

Beserved  fund,  inclnding   profit  for  the  half-year 
ending  30th  June,  185S        ...        «:«        4,76,796  12  10 

Bs.  194,04,299     1     0 


By  €k>vemment  seenritisi  .••        ^       .^.       •••        ...  46,24,300  0  0 

Loans  and  cash  credits 66^,11,079  7  4 

Bills  discounted 11,89,271  2  0 

Other  securities 3,40,699  6  8 

Gash  on  hand 76,38,949  2  6 


Bs.  194,04,299     1     6 
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Jbttraei  tf  PrqfU  and  Lots  AeecutUsfor  the  haff-^ear  ending  BOih  June,  1856. 

To  House  rent  and  aMessment      4,230  8  1 

DftlaneB   •••        •••        >••        •••        •••        •••        •••  ^»7»vi9  o  9 

Stationery          •••        •••        •••        •••        •••        •••  339  7  0 

MiscellaneooB  charges 1,195  2  9 

Total  expenses  of  the  establishment  for  the  half-year  •••         33,678    9  10 

Depreciation  of  Goyemment  secorities 1,00,000    0    0 

Balance  carried  down        2,78,179  10   6 

Bs.  4,11.858    4    4 


By  Interest  account  •• 3,17,893  12  1 

Discount    do 74,263  IS  5 

Oommission  do.  •••        •••        •••        •••        •••        •••         18,817  15  4 

Exchange    do.  •••        •••        •••        •••  882  11  5 

Bs.  4,11,858  4  4 


Prqfit  and  Lou, 

To  dividend  for  the  half-year  ending  30th  June,  1858,  at 

the  rate  af  9  per  cent,  per  annum 2,35,125    0    0 

Balance  of  reseryed  fund  at  this  date  2,41,671  12  10 


Bs.  4.76,796  12  10 


By  balance  firom  profit  and  loss  accounts,  as  aboye       ...      2,78,179  10    6 
Bfdanoe  of  reseryed  fund  on  Slst  December  last    •••      1,98,617    2    4 

Bs.  4,76,796  12  10 


BANK  OF  BOLTON. 

Tbb  annual  meeting  of  the  shareholders  of  this  bank  was  held  at  the 
bank  on  the  27th  August,  when  a  very  fayourable  report  was  read  by  the 
manager.  The  dividend  declared  for  the  year  was  8  per  cent.  A  bonus  of 
10«.  per  share  is  added  to  the  paid-up  capital,  making  the  shares  £9  paid, 
£3  of  which  have  been  added  by  bonus,  from  time  to  time.  In  addition 
upwards  of  £2,000  have  been  carried  to  the  guarantee  fund.  The  result 
to  the  shareholders  is  oyer  14  per  cent,  for  the  year. 

Oordial  votes  of  thanks  i^^re  giv^  to  the  directors,  and  to  the  manager 
and  officers  of  the  bank. 
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THE  OTTOMAN  BANK. 

An  extraordinary  general  meeting  of  proprietors  in  the  Ottoman  Bank 
was  held  at  the  London  Tavern  on  the  22nd  September,  for  the  reception 
of  the  report  and  the  declaration  of  a  dividend ;  Austen  H.  Layard,  Esq. 
(the  chairman  of  the  board  of  directors)  in  the  chair. 

The  following  report  and  statement  of  accounts  were  read. 

In  laying  the  annexed  accounts,  audited  hj  Messrs.  Tindal  Atkinson  and 
J.  E.  Coleman,  before  the  proprietors,  the  directors  have  to  remind  them 
that  they  represent  the  results  of  an  exceptional  period,  and  a  position 
which  has  imdergone  very  important  and  favouraole  modifications  since 
the  30th  of  June,  the  date  to  which  they  are  made  up.  The  financial  crisis 
of  1857  fell  with  peculiar  force  on  some  portions  oi  the  Ottoman  Empire. 
Confidence  revived  but  slowly,  and  durmg  the  greater  part  of  the  six 
months  included  in  the  accounts,  it  was  necessary  to  exercise  extreme 
caution,  the  difficulty  of  finding  safe  and  remunerative  employment  for 
their  funds  compelling  the  branches  to  retain  considerable  portions  of  their 
resources  in  their  coffers  unproductive,  while  the  state  of  the  exchanges 
rendered  any  re-distribution  of  the  capital  employed  a  matter  of  great 
difficulty.  The  proprietors  are  aware  that  the  bank  has  taken  part  in  the 
negotiation  of  the  New  Turkish  Six  per  Cent.  Loan.  The  directors  were  in- 
duced to  enter  upon  that  operation  from  a  strong  conviction  that  the 
results  arising  from  the  appropriation  of  the  loan  to  the  object  for  which 
it  was  negotiated,  would  be  most  important  and  beneficial,  both  to  the 
Ottoman  Government  and  to  the  bank.  In  addition  to  the  immediate  ad- 
vantages accruing  to  the  bank,  it  has  been  arranged  that  the  banking  busi- 
ness of  the  loan  in  Turkey  shall  be  confided  to  ute  Constantinople  branch. 
Your  general  manager,  Mr.  Falconnet,  who  was  nominated  by  His  Majesty 
the  Scdtan,  during  the  past  year,  a  member  of  the  Council  of  Credit,  insti- 
tuted for  the  purpose  of  carrying  into  effect  the  financial  reforms  of  the 
empire,  has  also  been  appointed,  on  behalf  of  the  bondholders,  one  of  the 
commissioners  for  receivmg  the  revenues  hypothecated  for  the  loan. 

The  proprietors  will  doubtless  have  observed  with  satisfaction  the  active 
steps  which  have  been  taken,  and  are  now  in  progress  at  Constantinople, 
towards  those  reforms.  The  directors  have  great  confidence  that  the  course 
pursued  by  His  Majesty  the  Sultan  and  his  present  ministers  will  result 
in  such  a  re-organisation  of  expenditure,  as  to  place  the  finances  of  Turkey 
on  a  sound  basis;  and  that  tne  redemption  of  the  inconvertible  paper 
money  will  put  an  end  to  the  violent  fluctuations  in  exchanges,  which 
have  latterly  exercised  so  baneful  an  influence  on  the  trade  and  com- 
merce of  that  country.  The  balance  to  the  credit  of  the  profit  and  loss 
account,  to  the  30th  June  last,  including  the  balance  of  £1,165  lOs,  Sd, 
brought  forward,  is  £12,358  12«.  5d.  In  arrriving  at  this  amount,  it  is  to 
be  remarked  tiiat  the  balance  of  the  exchange  account  of  the  Constan- 
tinople branch  has  been  estimated  at  164  piastres  per  pound  sterling, 
the  rate  on  June  30th;  but  a  very  considerable  fall  in  the  exchange 
has  taken  place  since  that  date.  Looking  to  the  present  financial  position  of 
the  bank,  and  to  the  profits  which  must  accrue  during  the  current  naif-year, 
the  directors  have  no  hesitation  in  recommending  the  distribution  of  in- 
terest on  the  capital  at  the  rate  of  5  per  cent,  per  annum,  free  of  income 
tax,  on  account.  The  directors  have  to  announce  the  resignation  of  Mr. 
B.  Campbell,  one  of  their  number,  and  the  pressure  of  business  rendering 
it  imperative  at  once  to  fill  up  the  vacancy  thas  created,  they  have,  after 
communication  with  several  influential  shareholders,  selected  Mr.  John 
Anderson  as  a  director.    Mr.  Anderson  will  oontinue  to  act  in  that  capacity 
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fmtil  the  annual  general  meeting,  in  March,  1859^  when  he  will  reiize,  and 
hia  election  will  &en  reat  widi  the  proprietors. 

LialnliUes  and  Mseti  of  the  Ottoman  Bank,  30fA  June^  1858. 

LIABILITlEa. 

To  capital— all  paid^25,000  shares  at  £20  each £500,000    0  0 

Bibs  of  exchange  and  amounts  dae  bj  the  bank  and  its 

branches,  on  depoait  and  current  accounts 499,936    3  6 

Reserve  fund          20,000    0  0 

Profit  and  loss       12,358  12  5 


£1,032,294  16    1 

,      ■       I 


ASSETS. 

By  cash  on  hand  in  London  and  at  the  branches £94,127  4  8 

Bills  of  exchange  and  promissory  notes,  ditto  ditto    ...  333,208  14  1 

Balances  due  to  the  bank  in  current  accounts 249,991  5  1 

Loans  and  securities         345,013  6  t 

Leasehold  premises,  furniture,  &c.,  in  London  and  at 

the  branches      ...         ...         ...         ...         ...         ...  4,954  5  € 


£1,027,294  16    1 
Balance  of  preliminary  expenses 5,000    0    • 

£1,032,294  16    1 

Prqfit  and  Loss  account,  ZOth  June,  1858. 
Dr. 
1858. 
March  30.  To  amount  carried  to  reserve  fund,  as  resolved 

at  the  meeting  of  shareholders,  this  date...  £20,000    0    0 
Balance  carried  forward        1,165  10    8 


£21,165  10    8 


June  30.     To  general  charges  of  the  London  establishment, 

including  rent,  direction,   salaries,  office 

expenses,  Ac,  £5,949  13  11 

Balance 12,358  12    5 


£18,308    6    4 


1858.  Cr. 

Jan.  1.        By  balance  brought  forward  from  last  account, 

this  date       £21,165  10    8 


£21,165  10    8 


March  31.  By  balance  brought  forward     £1,165  10    8 

June  30.     By  profits  io  this  date,  for  the  half-year         ...     17,142  15    8 

£18,308    6    4 


Reports  of  Joini-Stoek  Banks.  76S 

We  haye  examined  the  seTeral  statements  transmitted  from  the  estahlish- 
ments  at  Constantinople,  Smyrna.  Bejrout,  and  Galatz,  and  the  books  in 
London  npon  which  these  acconnts  have  been  framed,  and  hereby  certify 
as  to  their  accaracy,  according  to  such  docnments  and  books,  from  the  Ist 
January  to  30th  June,  1858. 

(Signed)    H.  Tindal  Atkinson,       1     a  a-* 

James  Edwd.  Coleman,  |    -^"«''<^*- 
London^  IQth  September^  1858. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  before 
making  a  few  observations  upon  the  report  which  had  been  placed  in  their 
hands,  as  chairman  of  the  court  of  directors,  he  must  apoioeise  to  them 
for  having  been  absent  from  his  post  on  the  occasion  of  the  last  general 
meeting  *,  and  he  must  also  thauK  them  for  receiving  the  explanation  of 
his  absence  which  was  made  to  them  by  Mr.  Bruce,  who  presided  over,  the 
proceedings  of  that  meeting.  (Hear,  hear.)  If  he  had  known  the  disagree- 
able task  which  his  hon.  friend  would  have  had  to  perform,  he  really  should 
have  made  an  effort  to  have  been  present  to  perform  his  own  duties. 
He  thought,  however,  that  on  the  present  occasion  they  had  a  more 
agreeable  and  satisfactory  state  of  things  to  report,  for  the  directors  could 
tell  hon.  proprietors  that  the  affairs  of  tiie  banx  were  in  a  more  flourish- 
ing condition,  and  that  they  looked  forward  with  the  most  sanguine 
expectation  to  the  still  further  increased  prosperity  of  the  concern.  (Hear, 
hear.)  In  the  first  paragraph  of  the  report  tlie  directors  said  they  had  to 
remind  the  shareholders  that  the  accounts  represent  the  results  of  an  ex- 
ceptional period,  and  a  position  which  has  undergone  very  important  and 
favourable  modifications  since  the  30th  of  June,  the  date  to  which  they 
were  made  up.  By  that  they  meant  that  after  the  crisis  and  panic  of 
1857  a  reaction  was  felt,  not  only  in  this  country,  but  it  fell  with 
peculiar  force  on  some  portions  of  the  East  where  the  business  of  this 
bank  was  carried  on.  The  time  of  stagnation  had,  however,  now,  it 
was  hoped,  gone ;  and  there  was  on  all  hands  a  confident  expectation 
of  a  revival  of  business  in  the  commercial  world.  Added  to  which, 
as  he  had  just  remarked,  there  was  a  depression,  not  only  in  the  bank, 
but  in  all  businesses  connected  with  Turxey.  The  state  of  finance  in 
Turkey  had  been  a  matter  of  the  greatest  importance,  and  had  caused 
the  utmost  anxiety  generally,  and  to  the  directors  of  the  Ottoman 
Bank  in  particular.    So  great  had  been  their  anxiety,  that  they  had  pro* 

Sosed  to  the  Porte  various  schemes  for  reforming  the  currency  laws,  with- 
rawing  the  adulterated  coin,  and  depreciating  paper  money.  The  rate  of 
exchange,  too,  in  Turkey,  had  been  fearfully  high,  caused  by  the  large 
amount  of  inconvertible  paper  money,  and  that  was  another  cause  of 
the  previous  unsatisfactory  state  of  things.  Mr.  Bruce,  at  the  last  meet- 
ing, told  the  shareholders  that  this  state  of  things  had  come  to  an  end,  as 
the  rate  of  exchange  had  reached  its  highest  point.  But  this  had  turned 
out  to  be  wrong,  for  the  exchange  had  gone  up  hieher  still,  till  they  were 
from  186  to  187,  having  increased  since  the  period  when  the  connection  of 
the  bank  with  Turkey  commenced  from  117  to  186.  This  showed  that  all 
transactions  with  Turkey  were  reduced  to  mere  gambling,  and  there  was 
great  danger  of  the  state  itself  becoming  bankrupt.  An  effort  was  made 
to  set  the  finance  of  Turkey  in  order,  and  one  of  the  most  intelligent  and 
enlightened  of  Turkish  ministers,  Fuad  Pacha,  was  sent  by  the  Sultan  to 
take  part  in  the  Paris  conferences  to  conclude  the  treaty  which  they  had 
assembled  to  draw  up,  and  with  power  to  conclude  negotiations  for  a  loan, 
which  would  have  the  effect  of  patting  the  monetary  system  into  order,  and 
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to  allow  them  to  get  rid  of  the  depreciated  ]>aper  mon^  and  the  adulta- 
rated  coinage.  When  the  directors  of  the  bank  heard  of  the  powers  which 
had  been  gi^en  to  Foad  Pacha,  thej  communicated  with  Messrs.  Dcal» 
Palmer  and  Co.,  and  entered  with  them  into  a  scheme  for  appropriating  a 
loan  with  his  government.  After  settling  the  terms  on  which  the  loaa 
should  be  granted,  Mr.  Falconnet  went  to  Paris  and  conducted  the  nego- 
tiations with  the  most  consummate  skill  and  ability.  On  the  completion  of 
the  negociations  he  returned  to  this  country,  accompanied  bj  Douad  Bej, 
an  attach^  of  the  plenipotentiary,  and  he  was  soon  followed  by 
Fuad  Pacha  himself.  The  terms  were  finally  settled,  and  the  loan  waf 
granted,  as  they  already  knew.  The  directors  felt,  in  pursuing  this  coarse, 
that  they  were  affording  temporary  aid  to  the  Turkish  GoTcmment,  but  in 
doing  so  they  also  looked  to  the  interests  of  the  shareholders  of  the  bank 
They  also  feft  that  any  temporary  relief  to  the  Porte  would  do  no  good,  as 
it  would  not  result  in  what  was  wanted — the  putting  the  financial  afftirs 
of  that  country  into  good  order ;  and  from  what  had  transpired,  no  doubt 
the  granting  of  the  loan  would  produce  that  effect  on  the  Turkish  GoTeni- 
ment.  (Hear,  hear.)  There  had  been  from  several  quarters  great  oppo- 
sition made  to  the  loan.  He  should  not  go  through  all  the  points  of 
oppoHitiou,  but  there  were  one  or  two  on  which  he  felt  he  must  make  a  few 
remarks.  The  first  and  most  important  objection  was  that  the  securities 
already  given  were  hypothecated,  but  he  could  tell  them  that  the  directors 
would  not  have  entered  into  any  transaction  of  this  character  without  in- 
quiring fully  into  the  yalidity  of  the  securities  offered  to  them,  and  he  did 
not  see  that  in  the  course  they  had  taken  they  had  erred  more  than  the 
Oovemments  of  England  and  France,  to  whom  the  revenues  of  Syria  and 
Smyrna  had  been  guaranteed  in  the  Four  per  Cent.  Loan.  There  was  no 
doubt  that  every  effort  had  been  made  to  secure  the  payment  of  the  loan, 
and  it  would  be  paid.  (Hear,  hear.)  The  territories  on  which  the  other 
loan  was  secured  had  been  threatened  with  rebellion,  and  should  such  a 
state  of  things  again  present  themselves,  the  revenues  would  not  be  in  the 
power  of  the  Turkish  Government  to  deal  with  them.  But  still  he  did  not 
think  that  Government  ever  would  repudiate  its  responsibility.  In  the 
case  of  Palmer's  loan  (the  one  in  which  the  bank  was  concerned),  the 
customs  of  Constantinople  had  been  placed  in  their  hands,  so  far  as  the 
revenues  of  those  customs  were  concerned.  Therefore,  he  thought  that 
objection  was  overruled.  (Hear,  hear.)  Another  objection  was,  that 
the  revenues  of  the  customs  were  not  sufficient  to  pay  the  £5,000,000 
at  6  per  cent.  They  must  all  know,  however,  that  the  customs  of 
Constantinople  had  much  increased  of  late ;  in  fact,  they  are  now  almost 
double  the  amount  they  previously  were.  Mr.  Falconnet  and  another 
gentleman  had  been  appomted  to  see  into  these  matters,  and  no  doubt  the 
interests  of  all  parties  concerned  would  receive  due  attention.  The  third 
objection  was,  that  the  loan  would  not  be  properly  administered.  It  was 
said  that  the  Sultan  and  his  family  and  his  pachas  would  put  their  hands 
on  it  as  they  chose ;  but  he  (Mr.  Layard)  wished  the  meeting  not  to  put  any 
belief  in  the  penny-a-liners'  stories  which  appeared  in  the  French  and 
English  papers.  He  assured  them  that  the  Sultan  had  as  much  oonunand 
over  his  family  as  any  English  gentleman  had  over  his  family  (hear,  hear, 
and  laughter),  and  that  he  was  as  fully  competent  to  look  after  the  conduct 
of  their  expenditure.  (Hear,  hear.)  He  must  now  tell  them  that  he  believed 
that  it  was  the*intcntion  of  the  Turkish  Government  to  put  their  finances  into 
order  bv  properly  revising  their  currency  system.  As  a  proof  of  that,  he 
knew  that  all  the  ministers  had  put  in  a  good  per  centage  of  their  salaries 
as  an  income-tax  (hear,  hear),  and  there  was  a  limit  placed  upon  the 
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expenses  of  the  great  officers  of  state.  In  fact,  he  felt  thoronghljr  conyinced 
that  the  Torkish  Government  saw  that  they  must  reform  their  currency 
laws,  and  withdraw  the  depreciated  paper  money  and  adulterated  coin. 
It  was  a  thing  of  the  greatest  importance  to  the  company  that  it  should  be 
so,  and  there  was  no  doubt  they  would  derive  benefit  from  the  Government 
putting  their  affairs  into  order ;  in  proof  of  which,  showing  the  good  which 
would  result  from  the  loan,  many  large  houses  had  sent  letters  to  the 
company,  wishing  to  invest  in  it.  He  here  begged  to  observe  that  the 
proprietors  in  this  company  were  deserving  of  the  ereatest  credit  for  the 
way  in  which  they  had  come  forward  and  enabled  uie  directors  to  send  in 
their  own  shareholders  as  parties  to  the  loan.  (Hear,  hear.)  It  was 
said  that  the  £3,000,000  would  not  be  sufficient  to  reform  the 
currency  system  of  Turkey.  He  believed  that  it  would  in  the 
way  proposed ;  but  there  was  no  doubt  that  the  £5,000,000  would 
be  quite  enough  to  enable  the  Turkish  Government  to  do  it  in  a  proper 
and  complete  manner.  (Hear.)  He  could  not  conclude  without  saymg 
how  much  the  directors,  proprietors,  and  all  parties  concerned  were 
indebted  to  Mr.  G.  Glyn,  M.P.,  for  the  great  judgment,  great  skill,  and 
great  devotion  with  which  he  had  acted  throughout  the  whole  of  the 
difficult  and  delicate  proceeding  connected  with  the  transaction.  (Applause.) 
He  could  not  help  believing  that  very  great  benefit  would  arise  to  the  bank 
itself  from  this  loan,  as  it  had  already  put  their  affairs  into  better  con- 
dition, and  no  doubt  now  they  would  be  able  to  carry  on  a  first-rate 
business.  He  then  referred  to  the  rate  of  exchange  at  which  they  had 
put  down  their  balance,  now  £12,358,  stating  that  if  they  had  taken  it  at 
the  exchange  of  **  to-day,"  it  would  have  oeen  much  larger ;  but  the 
directors  felt,  after  mature  and  considerable  deliberation,  that  their  best 
policy  was  to  adhere  strictly  to  the  rules  which  they  had  already  laid 
down  for  the  government  of  the  bank.  (Hear.)  They  had  taken  their 
profit  and  loss  account  on  the  rate  of  exchange  of  the  day.  At  Constan- 
tinople and  at  Smyrna  the  rates  of  exchange  were  going  down  very  low ; 
and  the  directors  believed  that  this  loan,  when  applied,  would  create  a 
perfect  revolution  in  the  monetary  affairs  of  the  Turks.  The  directors, 
not  one,  but  all  at  the  board,  had  received  the  most  flattering  acknowledg- 
ments of  the  services  which  they  had  rendered  to  that  Government  by  the 
course  they  had  pursued.  He  therefore  thought  the  shareholders  might 
congratulate  themselves  on  the  effects  of  me  manner  in  which  the 
loan  had  been  negotiated  (applause),  as  it  had  most  materially,  and  at 
the  same  time  beneficially,  affected  the  state  of  the  bank.  He  then 
referred  to  the  retirement  of  Mr.  Campbell  from  the  board,  and  said 
Mr.  Anderson  had  been  selected  to  fill  the  vacancy,  it  beine  most  necessary 
they  should  do  so ;  but  he  would  retire  next  meeting,  when  it  would  be 
for  the  shareholders  to  express  their  opinion  as  to  the  appointment. 
The  next  question  was  as  to  the  complaints  of  some  shareholders  with 
regard  to  the  large  amount  of  the  expenses  of  the  London  establishment. 
He  went  through  various  items,  showing  that  £1,883  of  the  sum  was  for 
other  expenses  connected  with  the  conducting  of  the  affairs  of  the  bank, 
expressing  an  opinion  that  the  amount  could  not  be  found  fault  with,  it 
bemg  perfectly  legitimate,  and  had  resulted  in  bringing  a  laree  increase  of 
business  to  the  bank,  and  would  ultimately  tend  to  aecrease  ue  amount  of 
expenditure,  although  the  business  would  be  increased  by  it.  Therefore, 
taking  all  those  matters  into  consideration,  he  could  not  reeommend  any 
decrease  in  the  London  expenses  at  present.  It  had  also  affected  the 
business  of  branches  which  had  increased  fivefold,  and  the  current  half- 
year  also  showed  an  increase.    He  had  nothing  more  to  say  about  the 
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matter,  bat  to  hope  that  the  directors  would  eontmne  to  noeiFe  tlie  wmppmi 
foi  the  sharefaoIderB  id  the  difficult  aod  delicate  dataes  whick  thej  had  ti> 
perform,  and  woold  haye  to  Derfonn.  He  could  milj  finaUr  ny  tibflt  ikm 
directors  had  paid,  and  would  continue  to  par,  great  attention  to  the  in- 
terests of  the  bank.  (Loud  applause.)  In  conclusion  he  moved,  **Tfaat 
the  report  now  read  be  approved,  and  the  directors  be  authorised  and 
requested  to  carry  into  effect  the  recommendation  therein  contained  for  the 
distribution  out  of  the  profits  of  the  current  year  of  six  months'  interest, 
at  the  rate  of  5  per  cent,  per  annum,  the  payment  to  be  made  on  and  after 
the  5th  of  Octobsr,  clear  of  income  tax." 

Mr.  George  G.  Glyn  seconded  the  motion. 

Mr.  Digby  Seymour  expressed  an  opinion  that  the  reserre  fund  should 
be  decreased,  to  allow  or  a  larger  dividend,  and  also  made  some  strong 
remarks  on  the  directors  taking  to  themselves  the  selection  of  Mr.  Ander- 
son to  fill  the  seat  at  the  board  rendered  vacant  by  the  retirement  of 
Mr.  Campbell. 

The  Chairman,  in  reply,  said  that  the  directors  felt  it  was  necessary  for 
them  to  provide  themselves  a^inst  any  emergencies  by  keeping  up  a  good 
reserve  lund,  which  he  hoped  would  not  be  applied  to  make  up  diTidtsnd, 
for  it  must  be  borne  in  mind  that  the  directors  only  expected  a  revival  of 
trade  and  a  lower  rate  of  interest.  Although  the  directors  were  anxious 
to  see  the  dividend  increased,  yet  it  would  be  with  regret  that  they  saw  the 
reserve  fund  decreased.  With  regard  to  the  selection  of  Mr.  Anderson,  the 
directors  felt  that  they  were  in  a  fix  as  to  the  number  at  the  board,  and  there- 
fore that  they  must  fill  the  vacancy,  although  he  admitted  that  it  was  an 
irregularity.  At  the  time  of  Bfr.  CampbeH's  retirement  there  were  several 
of  the  directors  absent  by  leave  from  England,  and  there  was  a  difficulty  in 
getting  a  quorum  of  five,  so  it  was  compulsory  for  the  interests  of  the  bank 
that  there  should  be  no  vacancy.  The  shareholders,  therefore,  should 
excuse  the  irregularity,  and  he  appealed  to  them  to  support  the  directors 
in  the  step  they  had  taken.  (Hear,  hear.) 

Mr.  Dent  wished  there  had  been  more  details  in  the  report  and  accounts, 
and,  as  a  matter  of  caution,  suggested  whether  it  would  not  have  been 
better  not  to  have  formed  any  branches.  Had  they  confined  their  business 
to  Constantinople  and  Smyrna,  and  waited  till  they  had  thoroughly  esta- 
blished that,  before  forming  branches  at  Galatz  and  Beyroot,  he  thought  it 
would  have  been  a  more  advisable  course. 

The  Chairman,  in  replj,  said  the  directors  did  not  wish  to  increase  the 
number  of  branches,  but  it  was  found  at  the  time  that  many  attempts  were 
being  made  to  establish  banks  in  those  places,  and  the  directors  thought  it 
their  duty  to  keep  the  business  to  themselveR,  which  they  could  not  have  done 
had  they  not  formed  the  branches.  The  business  at  Beyrout  certainly  was 
rather  flat,  but  they  had  no  doubt  it  would  improve,  and  that  the  others 
would  increase.  He  thought  they  were  perfectly  justified  in  opening 
branches  at  those  places,  in  order  to  secure  the  business  at  Constantinople. 

In  reply  to  Mr.  Ellmore,  as  to  the  bad  debt  and  that  of  Joseph  Levi, 

The  Manager  explained  that  the  balance  doe  on  Joseph  Levi's  account 
was  £2,800,  although  the  accounts  were  not  closed,  and  security  was  given 
for  the  amount.  There  was  only  one  bad  debt,  and  t^t  was  a  forgery, 
•mounting  to  £1,400. 

Some  further  discussion  ensued  as  to  the  propriety  of  the  board  selecting 
Mr.  Anderson  to  fill  the  vacant  seat;  and  the  cnairman  having  again 
admitted  that  an  irregularity  had  taken  place,  but  under  circumstances 
which  left  the  directors  no  option, 

Mr.  Anderson  said  he  had  been  alluded  to  as  the  selected  direotoTt  and 
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he  wished  to  state  that  he  had  joined  the  board  of  directors  unknown  to 
them,  except  in  one  instance.  He  said  when  he  was'  selected  that  he  had 
time  at  his  disposal,  and  he  was  willing  to  give  it  to  the  affairs  of  the 
Ottoman  Bank ;  but  if  it  was  the  desire  of  any  gentleman  that  he  should 
resign,  he  would  do  sa  then  and  there ;  but  he  would  come  forward  again 
as  a  candidate  for  the  seat  at  the  next  meeting.  He  made  a  stipulation  at 
the  time  he  was  chosen  that  he  should  retire  on  the  occasion  of  the  next 
meeting ;  but  if  it  was  the  wish  of  the  proprietors — if  thej  thought  he 
could  not  do  any  good  for  the  bank,  he  would  give  up  his  seat  on  that  day. 
If  that  was  not  their  feeling  he  was  happy  to  say  he  should  devote  his  time, 
interest,  and  ability,  to  the  interests  of  tne  hsnlL    (Applause.) 

The  motion  for  the  adoption  of  the  report  and  declaration  of  dividend 
was  then  unanimously  adopted. 

On  the  motion  of  Mr.  H.  Gridland,  a  cordial  vote  of  confidence  in  the 
directors,  and  thanks  for  the  able  manner  in  which  they  had  managed  the 
affairs  of  the  bank,  was  then  passed,  and  the  same  compliment  having  been 
paid  to  Mr.  Falconnet  (general  manager),  the  meeting  separated. 


BANK  OP  BENGAL. 

Subjoined  is  a  statement  of  the  affairs  of  the  Bank  of  Bengal  for  the 
half-year  ending  30th  June,  1858 : — 

LUBIUTISS. 

Bank  notes  and  post  bills        Bs.  1,35,49,378    4  51 

Ourrent  accounts           81,67,564    9  9 

Cash  credits  undrawn 6,72,674  13  2 

Other  claims,  payable  on  demand       18,025    0  0 

Proprietors*  capital       1,07,00,000    0  0 

Beserve  fund     •••            4,91,987    4  6 

Profit  for  the  current  half-year         6,92,822    9  8 


Co. 

'sBs. 

▲SSBTS. 

••• 

•  •• 

3,42,92,452    8 

10 

\jasn        .••        •••        ••• 

••» 

.•• 

«•« 

..JEU.  1,41,72,993    1 

9 

Government  securities  ... 

••• 

••• 

••• 

•a. 

25.73,312    9 

7 

Dues  from  Government... 

••• 

••• 

... 

«•• 

2,75.184  12 

6 

Loans  on  deposit  of  securities... 

... 

•«• 

•  •* 

1,44,33,700    0 

0 

Accounts  of  credit  on  ditto 

... 

••• 

••« 

11,34,200    0 

0 

(Government  bills  discounted 

... 

••• 

•  a* 

1,06,806  11 

8 

Mint  certificates  ditto   ... 

•  a. 

•a. 

a«. 

2,93,655     6 

4 

Mercantile  bills  ditto    ... 

... 

•  •a 

••• 

9,36,944  11 

10 

Doubtful  debts 

... 

••• 

••• 

6,105    5 

9 

L:iterest  outstanding     ... 

•  •• 

•  a* 

•  ••l 

1,71,069    4 

6 

Dead  stock        

Go. 

.'sBs. 

m»9 

... 
••• 

1,88,480    9 

4 

3,42,92,452     8 

10 

The  statement  exhibited  above  shows  the  amount  of  the  liabilities  and 
assets,  and  the  position  of  the  bank  on  the  30Ui  ultimoa  The  profit  and 
loM  afiooont  ia  composed  of  tho  following  dataUs :— 
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EKCBIPT8. 

Amount   recttved  in   dueoants,    interest  and  oom- 
niisflion  •••        •••        •••        •••        •••        •••        •••xi8»7f9vf9oo 

Amount   receiyed   from    the   estate  of  a  deceased 


defaulter          ••• 

••• 

••. 

... 

•••           ••• 

351 

DISBUR8BMEXT8. 

Bank  establishment 

••• 

... 

... 

•a.                 ••• 

B8.78,763 

Pensions 

••• 

••• 

•  •■ 

•••                 ... 

1,510 

Directors'  fees 

••• 

... 

... 

•••                 ... 

3,350 

Oontin£;encies : — 

Stationery... 

••• 

••• 

... 

Bs.2,744 

Lighting    ... 

••• 

•  •• 

..• 

...    1,443 

Printing    ••• 

... 

••• 

••• 

•••         VOO 

Adyertisements 

••• 

••• 

•  •• 

...      461 

Miscellaneous 

••. 

... 

... 

•••    3,7o3 

Cost  for  printing  the  new  bank  note 

forms,  cheque  and  pass  books  ...    8»771 

Allowance  for  wear  and  tear  of  bank 

property  2,752         20,892  1,04,515 

Net  profit  Bs.  6,92,822 


The  increase  in  the  amount  of  the  bank  establishment,  compared  with 
that  exhibited  in  the  statement  for  the  half-year,  ending  31st  December, 
1857,  arises  from  the  monthly  outlay  of  the  sum  of  Bs.  412-8-0,  for  acting 
allowances  to  some  of  the  European  officers,  under  the  arrangements  men- 
tioned in  the  last  report,  and  the  increase  of  Bs.  445  per  month  incurred 
by  the  recent  introduction  of  a  graduated  scale  of  salary  for  the  natiye 
officers  in  the  accountant's  and  agency  departments,  and  the  employment 
of  additional  writers  and  peons.  The  increase  in  the  charge  for  lighting, 
compared  with  the  sum  disbursed  for  this  item  in  the  statement  of  the 
preyious  half-year,  is  owine  to  gas  being  used  to  light  up  the  bank  offices 
and  ^ard  rooms,  mstead  of  oil.  The  sums  expended  upon  buildings  and 
repairs  amount  to  Bs.  483-0-0.  The  sum  exhibited  under  the  item  of 
doubtful  debts  (Bs.  6,105-5-9)  is  the  amount  of  loss  on  the  sale  of  loan 
deposits  during  the  half-year  under  reyiew ;  the  sum  has  been  carried  to 
profit  and  loss.  The  realisations  from  loan  defaulters,  of  the  half-year 
ending  31st  December  last,  amount  to  Bs.  17,689-10-8 ;  further  reooyeries 
are  in  course  of  receipt. 

The  directors  have  declared  a  dividend  at  the  rate  of  12-8  per  cent,  per 
annum,  after  payment  of  all  expenses,  providing  for  the  loss  above  noticed, 
and  adding  to  the  reserve  fund  the  sum  of  Bs.  17,638-3-6. 

The  amount  of  public  securities  in  hand  on  the  30th  ultimo  in  the 
depositor's  department  was  Bs.  5,14,23,323,  the  sum  of  the  commission 
received  during  the  half-year,  Bs.  19,039-5-2,  and  the  charges  for  estab- 
lishment, &o.,  of  the  departments  Bs.  8,901*15-8. 


la 


THE  JOINT-STOOK  BANKS. 

The  half-yearly  meetings  of  the  several  metropolitan  joint-stock  banks 
having  recently  terminated,  the  subjoined  is  an  abstract  of  their  transactions 
from  the  recently  published  balance-sheets,  exhibiting  their  respectiye 
liabilities,  assets,  capital,  reseryed  fund,  and  net  profits,  together  with  the 
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amount  and  rate  of  diTideod  and  bonm  for  the  pket  balf-vear.  The  total 
amount  of  current  and  deposit  occouDtB  is  £39,520,537,  bein^  a  door«a»e 
on  the  former  rear  of  £3,580,137.  Thia  naturatlj  expected  diminution  is 
to  be  acoonnted  for  by  t^e  depresBion  ariBing  from  the  late  panic,  as  well  aa 
the  preeent  low  rate  of  interest  for  money  on  deposit.  The  banks  showing 
an  increase  of  depogits  on  the  former  year  are  tne  Loudon  and  County  for 
je321,0O2i  the  Western  Bank  of  London,  £37,341,  and  the  City  Bank, 
£4,050.  On  the  other  hand,  the  Union  Bank  of  London  exhibits  a  deoreaw 
of  £1,842,500;  the  London  and  WestminBter,  £1,469,313;  the  Loudon 
Joint-Stock,  £410,907  ;  the  Bank  of  London,  £145,054  ;  the  Unity  Bank, 
£72,506,  and  the  Commercial  Bank  of  London,  £1,043  only.  The  total 
paid-up  oapital  amounts  to  £3,001,305,  and  the  reserved  fund  to  £740,300, 
exceeding  18}  per  cent,  on  the  former  sum.  The  ag^s^te  net  profits 
amount  to  £333,934,  or  nearly  8}  per  cent,  on  the  oapital  paid  np.  The 
proportion  of  paid-up  oapital  ana  reserved  fmid  to  current  and  deposit 
accounts  exoeeds  11|  per  cent. 
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PnopsrrF  amd  Iscomb^a^— la  England  tad  Wi^e9«  in  1896^»  the  «ti^ 
total  of  £261,069,680  was  assessed  to  the  ineome^taz  nnder  Um  Taiions 
■ehedoles.  The  amonnt  assessed  in  Scotland  was  £30,498,404.  In  gwglMw^ 
sad  Wales,  £103,603^68  was  assessed  nnder  schedule  A,  £41,186,404  nnder 
schedule  B,  £26,935,770  nnder  sohednle  C,  £73,511,927  nnder  sdiednle  D,  snd 
£15382,511  under  schedule  £.  In  Scotland,  £12,5483}1  was  assessed  under 
sehedale  A,  and  £1 1,109,149  under  schedule  D.  As  regards  the  assessmeat  of 
4108,603,068  in  EngUnd,  under  the  (first)  schedule  A,  £41,176,957  irai  on 
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UndB,  £44,994,174  on  messaages,  £2,694,461  on  mines,  and  £9,209,449  on 
railways.  Sach  are  the  assessments.  The  net  amount  of  income-tax  produced 
by  the  assessment  in  1856-57  in  England  and  Wales  was  £14,286,062.  The 
tax  yielded  in  1852-53,  £5,388,691,  and  when  it  was  raised  from  Id.  to  It.  2d, 
in  the  pound  (1854-55),  the  produce  was  £12,086,522.  The  increase  to  It.  4dL 
ODly  raised  the  last  amount  to  £13,942,795,  in  1855-56.  The  total  property 
assessed  to  the  tax  in  Ireland  in  1856-57  was  £21,488,343.  The  produce  of  the 
tax  in  Ireland  in  1856-57  was  £1,289,415.  This  is  the  result  of  a  return  to  the 
House  of  Lords.  A  second  return  to  the  House  of  Commons  shows  that  in 
1856-57,  258,800  persons  were  assessed  in  Great  Britain  under  schedule  D, 
and  87,498  under  schedule  £.  Under  schedule  D  20,348  persons  had  incomes 
under  £100  a-year ;  120,650  under  £150 ;  40,086  imder  £200 ;  32,665  under 
£300;  15,006  under  £400:  7,407  under  £500;  6,471  under  £600;  3,105  under 
£700;  2,066  under  £800;  1,745  under  £900;  816  under  £1,000;  5,423 
under  £2 ,000:  1,568  under  £3,000,  773  under  £4,000;  450  under  £5,000 ;  and 
811  between  £5,000  and  £10,000.  444  persons  rejoiced  in  the  possession  of 
incomes  ranging  from  £10,000  to  £50,000  a-year,  and  46  were  so  supremely 
blessed  as  to  figure  for  incomes  of  £50,000  a-year  '*and  upwards."  The 
pressure  of  the  tax  evidently  falls  upon  the  smaller  incomes,  for  the  largest 
yield  under  schedule  D  (£639,329)  is  from  incomes  between  £100  and  £150. 
From  this  point  the  yield  of  the  tax  is  in  an  adverse  ratio  to  the  increase  of  the 
individual  income,  until  incomes  of  £1,000  to  £2,000  are  reached,  and  here 
there  is  a  jump  from  £50,706  to  £465,328.  After  this,  there  is  a  fluctuation 
from  £556,294  to  £128,599  as  regards  incomes  ranging  from  £2,000  to  £50,000 
and  upwards,  these  two  figures  representing  the  maximum  and  minvrnum 
amounts  of  the  produce  of  the  tax  within  the  umits  defined.  The  holders  of 
incomes  from  £10,000  to  £50,000  contribute  £556,294,  and  the  fortunate 
possessors  of  £50,000  a-vear  and  upwards,  £267,503.  In  Ireland  16,589  persons 
are  assessed  under  schedule  D.  In  the  case  of  the  sister  kingdom  the  nolders 
of  large  incomes  are  very  limited ;  only  thirty  persons  possess  firom  £5,000  to 
£10,000 ;  twenty-one  from  £10,000  to  £50,000,  and  one  happy  individual,  whose 
name  is  worthy  of  record,  although  it  does  not  appear,  enjoys  an  income  of 
£60,000  and  upwards.    Under  schedule  £  4,157  persons  are  assessed  in  Ireland. 


New  Act  ok  the  Fukdsd  Debt. — An  Act  has  just  been  issued  to  repeal  cer- 
tain provisions  for  the  issue  out  of  the  Consolidated  Fund  of  fixed  amounts  for 
the  reduction  of  the  funded  debt.  The  object  of  the  statute  is  to  repeal  certain 
enactments  in  former  Acts  for  the  extinction  of  the  funded  debt  by  particular 
amounts,  and  it  is  declared  that  the  issue  for  the  reduction  of  the  funded  debt 
by  fixed  sums,  without  reference  to  the  relative  amounts  of  the  income  and 
expenditure,  is  inconsistent  with  the  principle  established  by  the  Act  10th  of 
George  lY.,  cap.  27,  therefore  the  enactments  of  the  18th  and  19th  Victoria  and 
19th  and  20th  Victoria  on  the  i^inded  debt  are  repealed. 


East  India  Reyenues,  &c. — ^The  grand  total  expense  of  the  military  force 
of  all  the  presidencies  of  India  in  the  year  1855-56  (the  last  return  of  the  series) 
amounted  to  £10,974,212— viz.,  £6,038,530  for  Bengal,  £2,801,008  for  Madras, 
and  £2,134,674  for  Bombay.  The  total  expense  of  the  Royal  troops  was 
£744,628;  of  the  Company's  artillenr,  £586,635;  of  the  Company's  native 
cavalry,  £1,363,248;  and  of  the  infantry,  £3,745,857.  The  veterans  cost 
£124,878  ;  the  medical  department,  £157,062  ;  the  ordnance,  £191,821;  the  Com- 
missariat, £1,725,506^  and.the  Staff,  £1,899,159. 


Income  and  Expekdxtube. — It  appears  that  for  the  last  four  years  (ending 
the  31  fit  of  March,  1848)  there  has  been  an  excess  of  expenditure  over  income  of 
£6,196,80S,  £22,723,864,  £3,254,605,  and  £2,497,846  respectively.  The  gross 
total  expense  of  the  army,  navy,  ordnance,  and  mifitia  was,  in  18d7-d8| 
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£23,505,157,  plus  £900,000  for  the  Persian  war,  and  £590,693  for  what  is  caDed 
the  "  late  "  war  with  China.  In  1856-57  the  expenditure  was  £34,270,255 ;  m 
1855-56,  £47,461,188,  plus  £4,200,000  for  a  vote  of  credit  on  account  of  the 
Russian  war ;  and  in  1854-55,  £28,321,707,  plus  £1,800,000  for  a  vote  of  credit 
on  account  of  the  same  war.  In  1852  the  expenditure  was  £16,135,906  ;  mnd  in 
1853,  £16,065,675  plus  the  expense  of  the  Caffre  war. 

Thb  East  India  House. — A  Court  of  Directors  was  held  at  the  Elast  India 
House  on  the  9th  of  Aui^st  for  the  election  of  seven  memhers  of  the  Council  of 
India,  when  the  following  gentlemen  were  elected — viz.,  Charles  Mills,  Esq. ; 
John  Shepherd,  Esq. ;  Sir  James  Weir  Hogg ;  Elliot  Macnaghten,  Esq. ;  Boss 
Donnelly  Mangles,  Esq. ;  William  Joseph  Eastwick,  Esq. ;  Henry  Thofaj 
Princep,  Esq. 


Patents  fob  Inventions. — In  1857,  3,200  applications  were  made  for  proTincisl 

Srotection,  and  the  number  of  patents  passed  thereon  was  2,028.  1,976  Speci- 
cations  were  filed,  and  1,172  of  the  applications  lapsed  on  forfeit.  1,474  Appli- 
cations were  made  in  the  first  six  months  of  the  present  year.  The  income  of 
the  Patent  Office  in  1857  was  £99,029,  and  the  expenses  left  a  surplus  of 
£6.005. 

Bavinos  Banks  m  Algeria. — The  following  detaOs  respecting  savinn  hanks 
in  Algeria,  in  1857,  are  extracted  from  a  report  recently  published  in  the 
Moniteur  Alairien : — **  There  are  only  four  savings  banks  in  the  colony — one  at 
Algiers,  estaolished  in  1853,  one  at  Bona — and  another  at  Philippe ville,  established 
in  1855,  and  the  fourth  at  Oran,  in  1856.  In  Algiers  the  new  deposits  made  in 
the  course  of  the  year  amounted  341,539f. ;  the  amount  in  hand  from  the  pre- 
ceding year  was  478,219f.,  and  the  interest  received  was  15,821f. ;  the  total 
receipts  were  consequently  835,5 79f.  The  reimbursements  effected  were 
362,974f.,  and  there  consequently  remained  on  hand  at  the  end  of  the  year 
472,605f.  The  total  number  of  depositors  was  1,555,  and  483  were  new  ones, 
10  fewer  than  in  the  preceding  year  ;  and  of  the  total  530  were  paid  off.  The 
483  new  depositors  consisted  of  130  workmen,  63  domestics,  50  clerks,  100 
sailors  and  soldiers,  67  various  professions,  73  miners.  The  Bank  of  Oran 
received  57,104f.  in  new  deposits,  l,278f.  in  interest,  and  it  had  standing  over 
from  the  preceding  year  30,21  Of.  Its  total  receipts  were  consequently  88,593f., 
and  of  them  it  reimbursed  4237  If. ;  so  that  it  had  remaining  in  huid  at  the 
beginning  of  the  present  year  45,722f.  The  number  of  depositors  was  339,  of 
whom  237  were  new  ones,  and  these  237  consisted  of  workmen,  5  domestics,  1 
clerk,  199  soldiers  and  sailors,  7  various  professions,  13  miners.  The  Bank  of 
Bona  received  in  new  deposits  25,539f.,  and  from  interest  976f.,  and  it  had 
standing  over  from  the  preceding  year  25,605f. ;  total  receipts,  52,1 20f.  It  re- 
imbursed 26310fl,  and  had  in  hand  at  the  end  of  the  year  25,310f.  The  num- 
ber of  depositors  was  90,  and  of  them  24  were  new  ones,  the  said  24  being  2 
workmen,  4  domestics,  7  clerks,  6  soldiers  or  sailors,  5  various  professions.  The 
Bank  of  Philippeville  received  in  new  deposits  ll,903f.,  had  m  hand  from  last 
year  10,240f.,  and  received  in  interest  426f.  ;  total,  22,575f.  It  reimbursed 
12,978f.,  and  had  in  hand  at  the  end  of  the  year  9,597f.  The  number  of  de- 
positors was  22 — ^namely,  1  domestic,  16  soldiers  or  sailors,  and  5  miners. 


The  Coinage. — It  is  a  thing  not  generally  known  that  the  whole  of  the 


three-halfpenny  piece 
to  the  crown  piece  of  our  own  circulation — per  minute,  including  stoppages  for 
renewal  of  dies,  &c.  These  presses  are  on  what  is  called  the  screw  principle ; 
that  is,  that  the  upper  die  is  made  to  rise  and  fall  by  the  partial  revolution  of  a 
powerM  screw  ronning  vertically  through  the  centre  of  the  press.    A  hollow 
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shaft  rests  apon  the  centre  of  the  fly  arms  which  snrmoonts  the  screw,  and 
attached  to  it  is  a  lever  about  twenty  inches  in  length.  A  horizontal  rod,  fastened 
to  the  lever  by  a  pin  and  socket,  connects  the  press  with  a  vacuum  pump«  placed 
perpendicularly  upon  a  cylindrical  vacuum  tube  lying  beneath  it.  This  latter 
18  kept  in  a  state  of  partial  exhaustion  (the  extent  of  which  is  controllable  by 
a  relief  valve]  bv  the  action  of  an  air  pump,  placed  at  a  distance  of  nearly 
100  yards  from  the  vacuum  tube,  and  worked  by  a  steam-engine.  When  it  is 
desired  to  put  a  press  in  motion  for  the  purpose  of  striking  any  particular  kind 
of  coin,  the  proner  dies  are  fitted,  blank  pieces  brought,  and  all  the  proper 
adjustments  made.  A  communication  is  then  opened  by  means  of  a  line,  lever, 
and  pneumatic  valve,  between  the  press,  pump,  and  the  vacuum  tube ;  the 
former  is  fitted  with  a  piston,  and  is  open  at  the  top.  The  lower  part  now, 
therefore,  becomes  exnausted,  and  the  atmosphere  acting  upon  tne  piston 
carries  it  rapidly  to  the  bottom  of  the  cylinder,  and  since  the  end  of  the  coining 
press  lever  is  attached  to  the  piston,  and  the  lever  to  the  screw  of  the  press,  it 
follows  that  a  blow  is  struck  on  the  disc  of  metal  placed  under  the  die — in 
short,  a  coin  is  produced.  The  whole  apparatus  now  Decomes  self-acting,  and 
coins  fall  out  from  the  press  as  rapidly  as  described,  until  the  supply  of  blanks 
fails,  when  of  course  operations  cease.  The  whole  coinage  of  England  may  be 
said  to  have  been  thus  pumped  into  existence.  The  eignt  presses  are  fittea  in 
precisely  the  same  manner,  and  when  all  are  engaged  m  stamping  sovereigns 
the  rich  streams  flow  from  them  with  bewildering  beauty  and  richness. 


The  New  Council  of  India — The  annexed  is  a  complete  list  of  the  membere 
of  the  new  India  Council.  It  will  be  seen  that  all  the  important  interests  are 
fully  represented,  thus : — Bengal  Ovil  Service,  Mr.  Prinsep  and  Mr.  Mangles ; 
Madras  Civil  Service,  Sir  H.  Montgomery;  Bombay  Civil  Service,  Mr. 
Willoughby ;  Bengal  Army,  Sir  Proby  Cautley ;  Madras  Army,  General  Sir  R. 
Vivian ;  Eiorabay  Army,  Captain  Eastwick ;  The  Punjab,  Sir  J.  Lawrance ; 
Affghan  Frontier  and  Persia,  Sir  H.  Rawlinson ;  Native  State,  Sir  F,  Currie ; 
Law,  Sir  J.  Hogg  and  Mr.  Macnaghten ;  Shipping  Interests,  Captain  Shepherd ; 
Finance,  Mr.  Mills  ;  Indian  Commerce,  Mr.  Arbuthnot ;  IHiblic  Works,  Sir  P. 
Cautley.  Several  of  these  gentlemen  have  claims  to  represent  other  depart* 
ments,  as  Sir  J.  Lawrance,  Mr.  Willoughby,  Sir  U.  Rawlinson,  and  Captain 
Eastwick  have  all  been  politically  employed,  and  may  therefore  be  said  to 
represent  the  native  princes.  The  Council  met  for  the  first  time  on  the  3rd 
September,  and  was  presided  over  by  Lord  Stanley,  who  on  the  previous  day  was 
sworn  in  as  Secretary  of  State  for  India. 


Gk)LD  IN  New  Brunswick. — ^We  do  not  pretend  to  say  in  what  quantity  ffold 
has  been  discovered  on  the  river's  bank  above  Gtovemment-house,  about  nuf  a 
mile  from  the  city.  This  morning  the  shore  is  crowded  with  parties  gathering 
the  sand,  and  washing  it  out  in  the  river.  Portions  of  it  have  been  tested  in 
various  ways  b^  the  jewellers,  and  we  have  their  authority  for  stating  that  it  is 
the  genuine  article,  of  very  good  quality. — FrtderkUm  Extorter,  August  6. 


AccouHTs  OP  THE  India  Compaky. — The  net  receipts  of  ^e  "East"  India 
Company  (after  deducting  repayments)  for  the  year  1856-7,  amounted  to 
£29,613,573,  and  the  total  payments  out  of  the  income  (in  India)  to  £6,343,481. 
The  net  receipts  into  the  several  (Government  treasuries  amount^  to  £23,270,092. 
Of  the  receipts,  £18,626,869  accrued  from  land,  &c.,  revenues,  £1,919,030  from 
Customs,  £2,517,726  from  salt,  and  £4,689,750  from  opium.  The  grand  total 
estimated  income  of  India  for  the  y^ear  1857-8  was  £27,644,214,  and  the  esti- 
mated excess  of  expenditure  over  income  (including  the  charges  defrayed  in 
England)  £9,304,905.  The  gross  total  expenditure  of  India,  including  all 
charges,  was  estimated  at  £36|949,119.  The  direct  claims  and  demands  upon 
the  revenue  would  amount  to  £6,101,970  only,  but  to  this  must  be  added 
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£3,949,859  for  the  charges  of  the  civil  and  political  establisfaments,  £2,512,(H5 
for  judicial  and  police  charges,  £828,393  for  roads  and  buildings,  £13,428,426  i*>r 
military  charges,  £703,150  for  the  navy,  &c.,  and  £2,297,138  for  the  interest  on 
the  debt,  besides  other  items. 


Branksea  Island. — On  the  14th  of  Se])tcmber,  at  the  Auction  Mart,  Brankses 
Island,  Castle  and  estate,  belonging  to  Colonel  Waugh,  were  offered  to  public 
auction  by  Mr.  Driver,  under  the  proceedings  for  winding-up  the  affairs  of  the 
London  and  Eastern  Hanking  Company.  The  estate  comprises  the  Island  of 
Branksea,  near  Poole,  Dorset,  containing  760  acres  of  land,  with  castle,  ports, 
villas,  houses,  quay,  farm  buildings,  lakes,  and  fishery,  a  new  churchy  tena 
cotta  and  pottery  works,  and  mineral  deposits  of  pottery  and  china  clay.  The 
property  had  been  offered  to  public  auction  on  two  former  occasions.  The 
auctioneer  stated  that  on  this  occasion  it  had  been  determined  to  offer  it  for  sale 
on  the  Scotch  system  of  naming  an  upset  price  at  which  the  property  was  to 
be  put  up,  and  the  highest  bidder  on  that  amount  to  be  the  purcnaser.  Having 
describea  the  property,  the  auctioneer  proceeded  to  offer  it  at  the  upset  price  of 
£50,000.  but  after  some  time  had  elapsed,  and  finding  that  he  could  not  obtain 
a  single  bid,  he  withdrew  it,  stating  that  they  had  had  several  offers  to  an 
amount  beyond  the  upset  price,  and  tnat  no  bid  should  now  be  made  was-one  of 
the  mysteries  of  the  auctioneering  world.  The  proceedings  appeared  to  create 
great  mterest  among  the  gentlemen  pre.- ent  in  the  densely  crowded  room. 


British  Coluhbu. — Sir  £.  Lytton  has  made  arrangements  for  opening  a 
bank  at  Vancouver's  Island,  and  ultimately  in  British  Columbia.  He  has  also 
suggested  a  plan  for  uniting  a  fortnightly  postal  communication  to  New 
Zealand  and  South  Australia  via  I'anama,  with  a  postal  service  by  the  same 
route  to  Vancouver. 

The  Alliance  Bakk. — An  adjourned  meeting  of  the  Alliance  Bank  was  held 
on  the  15th  September,  to  receive  a  statement  of  the  directors  regarding  the 
number  of  shareholders  wishing  to  withdraw  from  the  undertaking,  and  the 
number  who  are  prepared  to  go  on.  It  appeared  that  out  of  10,000  shares  the 
holders  of  4,194  nad  signifi(>ii  a  desire  to  withdraw  on  receiving  back  their 
capital,  that  the  holders  of  478  were  willing  to  continue,  and  that  from  those 
representing  the  remaining  5,328  no  answer  had  been  received.  Although  it 
was  thought  a  large  proportion  of  the  latter  might  be  assumed  to  be  in  favour 
of  a  continuance  of  operations,  the  directors,  under  the  circumstances,  had 
resolved  to  recommend  a  winding  up,  and  that  the  operations  of  the  bank  should 
cease  on  the  30th  September.  In  reply  to  an  inquiry  as  to  the  nature  of  the 
assets,  the  general  manager  assured  tne  meeting  there  was  no  doubt  whatever 
either  on  the  part  of  the  French  or  English  directors  that  they  would  not  only 
realise  the  full  amount  of  share  capital,  but  also  a  surplus  for  pro  rat&  distribu* 
lion.  Resolutions  were  accordingly  passed  for  the  liquidation  of  the  undertaking, 
and  it  was  arranged  that  full  details  of  the  assets  and  liabilities,  calcnlated  in 
sterling,  should  be  prepared  within  a  week. 

The  District  Bank,  Newcastle-on-Tyne. — The  official  liquidators  of  the 
Northumberland  and  Durham  District  Bank  commenced  on  the  14th  September, 
to  pay,  at  their  offices  in  the  New  Town-hall-buildings,  Newcastle-on-Tync,  a 
composition  of  15«.  in  the  pound  to  all  creditors  whose  deposits  are  under  £1CK); 
it  is  taken  as  a  discharge  in  full,  and  is  gladly  accepted  by  the  large  majority 
of  the  small  creditors.  The  liquidators  nave  also  announced  that  the  first  in- 
stalment of  £150,000  has  been  paid  to  them  by  the  New  Derwent  Iron  Com- 
pany, for  the  purchase  of  the  Derwent  Iron  Works,  and  that  satisfactory 
security  has  been  given  for  the  payment  of  the  remaining  instalments. 
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DIVIDENDS  UNDER  FAILED  ESTATES. 

Messrs.  Hawson  and  Sons,  East  India  and  China  merchants,  who  sus- 
pended on  the  2nd  of  June,  have  issued  a  circular  announcing  a  first 
dividend  of  55.  in  the  pound. 

An  announcement  of  the  first  dividend  of  is.  in  the  pound,  under  the 
estate  of  Messrs.  Carr,  Josling  and  Co.,  who  failed  durmg  the  panic  of 
last  year,  has  been  made. 

The  liquidation  of  the  estate  of  Messrs.  Bawson,  Sons  and  Co.,  exten- 
sively engaged  in  the  China  and  India  trade,  is  making  satisfactory  pro- 
gress. Ihe  first  instalment  of  25  per  cent,  was  announced  for  payment  on 
and  after  the  27th  September,  and  further  distributions  are  to  be  made 
with  all  possible  dispatch. 

Messrs.  Denistoun,  who  suspended  in  November  last,  in  consequence  of 
the  American  failures,  with  liabilities  for  £2,143,000,  and  who  subsequently 
arranged  to  pay  in  full  by  six  instalments  terminating  on  the  30th  of  June, 
1860,  some  of  which  they  have  already  anticipated,  issued  a  notice  that 
they  would  be  prepared  on  the  21st  September  last,  to  discharge  that  which 
would  fall  due  on  the  30th  of  June,  1859.  There  consequently  remains  to 
be  met  only  two  instalments  of  4^.  each.  Of  the  liabilities  m  connexion 
with  their  Australian  house  only  one  instalment  of  5^.  in  the  pound 
remained  unpaid,  and  this  Messrs.  Denistoun  at  the  same  time  also  com- 
menced their  intention  of  discharging  at  once. 


THE  PARIS  SAVINGS  BANK. 


The  official  report  has  been  published  of  the  operations  of  this  establish- 
ment in  1857,  as  read  by  M.  Delessert  at  the  general  meeting  of  the 
directors  held  on  the  24th  June.  The  following  are  the  principal  points 
of  it: — 

The  total  receipts  were  25,782,270f.,  namely— 23,638,063f.  from  250,716 
deposits,  of  which  33.227  were  new  ones  ;  650,5451.  from  1,300  transfers 
from  departmental  banks;  152,539f.  from  interest  on  rente  belonging  to 
depositors;  and  l,44l,ll3f.  from  the  capitalisation  of  interest  due  to 
depositors.  The  total  payments  made  by  the  bank  were  26,947,002f., 
namely — 22,669,557f.  in  reimbursements  to  90,525  depositors,  of  whom 
28,447  were  paid  off ;  440,35 If.  in  1,097  transfers  to  departmental  banks ; 
d,832,052f.  in  the  purchase  of  rente  for  5,488  depositors ;  2,040f.  in  the 
Caisse  de  Retraites  pour  la  Vieillesse ;  and  3,002f .  for  what  are  called 
"  suppressed  interest  and  annulations  of  abandoned  accounts."  It  thus 
appears  that  the  disbursements  exceeded  the  receipts  by  l,164y732f.  As 
on  the  1st  of  January  the  sum  due  to  depositors  was  45,77 l,987f.,  it 
follows  that,  after  deducting  the  said  l,164,732f.,  there  oxily  remained 
in  hand  on  the  31st  of  December  last  44,607,255f.,  which  were  due  to 
226,224  depositors.  Compared  with  1856,  the  deposits  in  1857  were 
997,205f.  less  ;  but  the  reimbursements  were  1,31 2,5 16f.  less  also.    The 


^68  Mercantile  Suspensions. 

falling  off  in  the  deposits  is  ascribed  to  the  dearness  of  food  and  the  slack- 
ness of  trade.  The  report  then  gives  some  details  respecting  the  branches 
of  the  bank,  from  which  it  appears  that  the  branches  are  23  in  number — 
10  in  the  city  and  13  in  the  suburbs,  and  that  of  the  total  deposits  thej 
received  11.512,078f.,  the  central  bank  obtaining  12,025,9751.  Of  the 
branches  in  Paris,  that  of  the  Faubourg  St  Antoine  received  the  largest 
amount  of  deposits — it  was  l,563,000f.,  and  was  made  by  17,886  depositors; 
that  of  the  Faubourg  St.  Honors  came  next — it  had  l,108,000f. ;  and  that 
of  the  Faubourg  St.  Jacques  was  third,  with  l,072,000f.  Of  the  branches 
in  the  suburbs,  that  of  Bt.  Denis  received  the  largest  amount — namely, 
334,000f. ;  Batignolles,  the  next  largest,  285,000?. ;  and  Nenilly,  the 
next,  235,000f.  After  remarking  on  the  vast  number  of  dlistinct 
accounts  which  the  bank  is  obliged  to  keep — in  1857,  it  was  452,448 
— and  on  the  admirable  correctness  and  clearness  with  which  they  are 
kept,  the  report  goes  on  to  give  some  details  respecting  the  new  depositors, 
who,  as  stated  above,  were  33,227  in  number.  This  number  was  less  than 
in  that  of  1856,  when  it  was  34,774.  The  amount  of  the  first  deposits  of 
the  new  depositors  was  in  1857,  4,405,793f.,!  whereas  in  1856  it  was 
4,822, 148f.  The  falling  off  in  the  number  of  depositors  took  place  in  the 
classes  of  artisans,  domestics,  clerks,  and  soldiers ;  in  the  class  of  workmen 
there  was  an  increase ;  other  classes  remained  stationary.  In  the  class  of 
workmen,  it  was  shoemakers,  tailors,  jewellers,  carpenters,  cabinet-makers, 
bakers,  gardeners,  printers,  and  engineeers  whowere  most  numerous,and  made 
the  largest  amount  of  deposits.  The  report  notices  that  of  late  years,  and 
especially  since  the  establishment  of  branches  in  the  suburbs,  agricultural 
labourers  have  begun  to  deposit ;  it  also  notices  that  among  the  new 
depositors  of  last  year  were  800  men  employed  on  railways,  and  that  the 
class  of  masons  begins  to  deposit  more  largely  than  it  did  previously.  It 
makes  a  somewhat  curious  remark,  that  as  deposits  are  only  received  on 
Sundays,  persons  witnessing  the  depositors  collected  would  from  their  dress 
— the  men  being  for  the  most  part  decently  attired  in  black,  and  many  of 
the  women  in  silk  gowns — suppose  them  to  belong  to  a  higher  class  of 
society  than  they  re^Iy  do ;  but  it  adds  that  when  withdrawals  are  made 
the  men  are  almost  always  in  blouses,  aud  the  women  in  modest  attire. 
The  report  then  states  that  whereas  in  1856  the  average  of  each  deposit 
was  207f.,  it  was  in  1857  only  197f.,  and  it  says  that  this  was  owing  to  an 
increase  having  taken  place  in  the  deposits  of  small  amount.  It  also  states  - 
that  the  number  of  depositors  was  in  the  proportion  of  1  to  every  7}  of  the 
population.  It  then  gives  some  very  long  quotations  from  the  report  of  the 
Minister  of  Agricoltu^  and  Commerce  on  the  state  of  savines  banks  in  all 
France  in  1856,  and  concludes  by  passing  a  eulogium  on  the  directors  <^ 
the  Paris  bank  who  died  last  year,  and  by  some  remarks  on  the  extreme 
utility  of  such  institutions. 


MEBOANTILE  SUSPENSIONS. 

Tbb  following  are  the  chief  suspensions  announced  during  the  past  m<mth, 
eome  of  which  have  proved  important : — 

Aug.  29.  Messrs.  Budolf,  Jung  and  Co.,  Paris,  silk  trade. 
Bept.    3.  Messrs.  J.  Carmichael  and  Co.,  Liverpool,  Honduras  and 
general  merchants. 
6.  Messrs.  Archibald  Montgomery  and  Co.,  London,  Anatralian 
trade. 
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7.  Messrs.  J.  Flowes  and  Co.,  London,  BraiUian  trade. 

9.  Messrs.  Pardoe,  Hoomans  and  Pardoe,  Slidderminstery  earpet 

manufacturers. 
9.  Mr.  J.  G.  Moffatt,  Birmingham,  brass  founder. 
13.  Messrs.  George  Chambers  and  Co.,  London,  pin  and  needla 

manufacturers. 
16.  Messrs.  Ascoli,  Hartwig  and  Go.,  Maneheeter,  merchantfl. 
24.  M.  Forli,  Milan,  produce  trade. 


MONTHLY  CHEONOLOGY. 

AnguRt  29. — Suspension  announced  of  Messrs.  Rudolf,  Jimg  and  Co.,  of 
Paris,  in  the  silk  trade. 

30. — Announcement  of  a  Turkish  loan  for  £5,000,000  in  a  6  per  cent,  stock 
at  85. 

September  1. — The  Directors  of  the  Old  East  India  Company  held  their  last 
court. 

2. — Lord  Stanley,  at  a  privy  council,  sworn  in  as  Secretary  of  State  for  India. 

3. — First  meeting  of  the  New  Indian  Council,  presided  over  by  Lord  Stanley, 
at  the  India  House. 

3. — Suspension  of  Messrs.  J.  Carmiehael  and  Co.,  of  Liverpool,  Honduras 
and  general  merchants  ;  liabilities  £324,000.  At  a  meeting  of  creators  it  was 
<leciaed  upon  win^ng-up  the  estate  under  inspection. 

4. — First  intimation  received  of  the  failure  of  the  Atlantic  Telegraph. 

6  — Suspension  of  Messrs.  Archibald  Montgomery  and  Co.,  in  the  Auatralian 
trade,  with  liabilities  amounting  to  about  £80,000.  At  a  meeting  of  the  credi- 
tors it  was  arranged  that  the  estate  should  be  wound-up  under  inspection. 

7. — Failure  of  Messrs,  J.  Plowes  and  Co.,  in  the  Brazilian  trade.  LiabUitieB 
lietween  £80,000  and  £100,000. 

9« — Suspension  of  Messrs.  Pardoe,  Hoomans  and  Pardee,  carpet  manufacturers, 
Kidderminster.     Liabilities  about  £100,000. 

9.— Failure  of  Mr.  J.  G.  Moffatt,  brass  founder,  Birmingham,  for  about 
£12,000. 

13. — Stoppage  of  Messrs.  George  Chambers  and  Co.,  pin  and  needle  manu- 
facturers.    Liabilities  estimated  at  between  £40,000  and  £50,000, 

16. — Suspension  of  Messrs.  Ascoli,  Hartwig,  and  Co.,  of  Manchester,  mer- 
<ihants. 

22. — The  French  Minister  of  Finance  notified  the  reduction  of  the  rate  of 
interest  on  Treasury  bonds  from  3  to  2^  per  cent,  for  three  to  five  months' 
bonds,  and  to  3  per  cent,  on  those  from  six  to  twelve  months. 

23. — The  directors  of  thr  Bank  of  France  reduce  Uie  rate  of  discount  from 
8}  to  3  per  cent. 

24. — Announcement  of  the  failure  of  M.  Forli,  of  Milan,  engaged  in  the 
produce  trade ;  M.  ForH  has  disappeared,  but  his  liabilities  are  estimated  at 
£50,000. 

25. — The  Frankfort  Bank  raised  its  rate  of  discount  to  4  per  cent. 


BLANKING  OBITUARY. 

September  14th,  at  Church  Street,  Stoke  Newington,  Mr.  Edward  A.  HuttoUv 
kte  of  the  Bank  of  England,  aged  66. 

Sept.  24,  at  Brussels,  Mr.  Simon  Salter,  banker,  aged  70. 
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REVIEW  OP  THE  MONEY  MARKET  FOR  THE  MONTH  OP 

SEPTEMBER,  1858. 

Although  the  operations  during  the  past  month,  either  in  a  financial  or 
mercantile  point  of  view,  have  not  been  important,  the  steady  accumalation 
of  bullion  shows  the  probable  future  position  of  the  money  market.     The 
effect  has  been  influential  in  some  respects,  because  it  is  evident  that  it 
must  eventually  create  a  rise  in  prices,  but  it  is  not  yet  so  certain  that  the 
Bank  directors  will  immediately  reduce  the  rate  of  discount  to  the  old 
level  of  2^  per  cent.     It  is  true  that  the  Bank  of  France  have  lowered 
their  terms  of  accommodation  to  3  per  cent.,  and  that  preceding  this  event 
a  reduction  was  made  in  the  rate  of  interest  upon  French  Treasury  Bonds. 
But  while  this  is  the  case,  the  directors  of  the  Bank  of  England  seem 
inclined  to  watch  with  caution  the  probable  effects  of  the  approaching 
plethora.     They  are  evidently  disinclmed  to  take  measures  which  shall 
encourage  premature  speculation,  while  on  the  other  hand  they  cannot 
prevent  a  relaxation  if  they  desire  to  secure  profits  for  the  proprietors.    A 
reduction  of  2^  per  cent,  would,  no  doubt,  give  some  impetus  to  speculation, 
and  might  introduce  a  number  of  joint-stock  companies,  but  any  serious 
inflation   is  not   likely  to  take  place  in  the  existing  state  of   business, 
particularly  after  the  experience  of  the  last  three  years.     An  abundance 
of   money  may   afford   a   stimulus  to  general  trading    transactions  and 
lead  to  more  activity,  and  it  will  be  much  better  employed  in  recruiting 
the  exhausted  energies  of  commerce  than  wasted  in  the  enlargement  of 
miscellaneous  and  doubtful   adventures.      The  stock  of   bullion   is  now 
upwards  of   £19,000,000  and  will  further  increase  as  the  vessels  from 
Australia  and  America  arrive.     At  present  the  rate  for  first-class  paper 
is  not  lower  than  2|  per  cent.,  but  the  bank  is  gradually  losing  its  business 
in  the  discount  department. 

The  English  funds  have  exhibited  a  recovery  from  the  lowest  point  of 
about  three-quarters  per  cent.,  and  arc  now  well  sustained.  Through  the 
favourable  position  in  which  the  market  stands,  and  the  impression  that 
the  present  plethora  will  continue,  a  further  improvement  may  take  place, 
particularly  as  there  appears  to  be  no  immediate  prospect  of  any  inflation. 
Government  Stocks  and  guaranteed  shares  will,  under  these  circumstances, 
be  the  most  likely  classes  to  gain  attention  ;  and  if  the  rise  should  once  set 
in,  it  would  speedily  become  extensive.  Exchequer  bills  and  India  bonds 
have  exhibited  steadiness.  East  India  4  per  cent,  debentures  are  advancing 
through  the  low  value  of  money  and  the  estimation  they  are  held  in  as  a 
preferential  investment. 

The  market  for  foreign  securities  has  been  animated,  and  a  considerable 
amount  of  business  has  been  transacted  in  the  scrip  of  the  Turkish  loan. 
It  has  ranged  in  value  from  1  ^  premium  to  1  ^  discount,  and  may  now  be 
considered  about  par ;  but  it  is  still  thought  it  will  undergo  considerable 
fluctuation,  the  speculators  at  the  Stock  Exchange  having  failed  to  support 
the  price.  Peruvian  and  Spanish  have  experienced  a  considerable  rise,  but 
the  operators  who  purchased  early  in  the  month  have  exhibited  a  disposi- 
tion to  realise,  and  hence  the  late  partial  reaction.  Mexican  has  been 
steady,  through  the  announced  division  of  the  funds  in  the  Bank  of  Eng- 
land. Dutch,  Brazilian  and  Buenos  Ayres  have  been  comparatively  tran- 
quil. Russian  has  been  dealt  in,  but  not  to  any  great  extent,  and  reports 
continue  current  of  the  probability  of  a  new  loan. 

The  railway  market  has  experienced  some  tendency  to  fluctuation.  Prices 
in  a  degree  are  less  depressed  than  at  the  commencement  of  the  month, 
and  the  abundance  of  money  has  exercised  some  influence  on  prices.  Not 
much  activity  has  been  apparent  in  business,  a  great  number  of  the  dealers 
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being  absent  from  town.  As  the  traffic  on  many  of  the  lines  presents  a 
tendency  to  improvement,  it  is  not  improbable  that  a  steady  recovery  will 
now  be  visible.  French  shares  have  advanced,  and  Belgium  are  rather 
better,  but  not  to  the  extent  that  might  have  been  expected  under  the 
circumstances.  India  shares  should  have  risen  to  a  greater  extent  than 
they  have  done,  but  the  quotation  of  the  whole  of  these  descriptions  will 
now  steadily  improve. 

Joint-stock  bank  shares  have  been  better,  and  quotations  continue  to  be 
well  supported,  with  the  exception  of  Australian,  which  have  partially 
suffered  from  the  announcement  of  the  establishment  of  the  National  Bans 
of  Australasia.  The  shares  of  the  metropolitan  institutions  are  firmer, 
although,  with  the  present  rates  of  accommodation,  the  profits  secured  by 
the  respective  establishments  cannot  be  important. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Bailway  Shares  during  the  month  just  concluded  . — 


Price  on 

Aug.  30. 

Highest. 

Lowest. 

Price  on 
Sept.  37. 

Snolish  li'nNDS* 

Consols        ...        ...        ••• 

•  a. 

961-1 

97f 

961 

971-} 

Exchequer  bills      

•  •• 

3l5.to35«. 
pm. 

38«.  pm. 

31«.pm. 

34j.  to 
Zls.  pm. 

FoRBioN  Stocks. 

Brazilian     

•  •• 

103 

104 

103 

1031 

Buenos  Ayres          

•  •• 

— 

78 

77 

771 

Chilian        ...         ...         ... 

•  «• 

— 

106 

106 

106 

Dutch,  2\  per  cent. 

•  a. 

65i 

661 

651 

66 

Mexican       ...         ...         ••• 

... 

21i 

22 

21f 

22 

Peruvian,  4i  per  cent. 

... 

921 

93 

891  x.d. 

911 

Russian 

... 

113i 

1131 

110  x.d. 

llli 

Spanish        ...         ...         ..• 

... 

44 

46f 

44 

46| 

Turkish,  6  per  cent. 

•  •• 

95 

971 

941 

961 

Ditto,  4  per  cent. 

•  •• 

104 

1041 

103i 

104f 

Railway  Sharks. 

Brighton      ...         •••         ••• 

•  •• 

1091 

1101 

1081 

110 

Caledonian 

... 

82J 

86f 

821 

861 

Eastern  Counties 

•  •• 

61, 

621 

58} 

611 

Great  Northern      

•  •• 

lOOf 

1021 

98  X.  d. 

1021 

Great  Western        

•  •  . 

50} 

51f 

49} 

50} 

Lancashire  and  Yorkshire... 

•  •• 

93| 

95f 

92| 

95 

London  and  North  Western 

•  •• 

921 

921 

871  z.  d. 

901 

Midland 

•  •• 

97f 

971 

93}  X.  d. 

97 

North  Staffordshire 

•  •• 

121 

I2f 

lU 

121 

South  Eastern        

.*• 

71 

73f 

70 

721 

South  Western       

•  •• 

921 

95 

914 

941 

York,  Newcastle,  and  Berwick 

•  •• 

931 

931 

89}  X.  d. 

94 

York  and  North  Midland  ... 

•  •• 

731 

741 

701  X.  d. 

751 

East  Indian 

•  •• 

1051 

106| 

1041 

1061 

Northern  of  France 

•  •• 

36 

401 

38 

391 

THE 

GRi 

ITN  TRAF 

>E. 

• 

The  grain  trade  during  the  past  month  was  not  very  brisk.  In  the  early 
part  prices  showed  an  upward  tendency,  bat  although  supplies  were  freely 
Drought  forward,  holders  refused  to  sell  unless  at  an  advance.    This  buyers 
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generally  declined  to  accede  to,  and  consequentlj  the  tranMbctioui  mn 
only  on  a  retail  scale.  Towards  the  end,  however,  the  fimaness  of  pur- 
chasers compelled  the  factors  to  give  way,  and  prices  consequently  receded 
to  the  extent  of  about  2s,  for  wheat.  There  was  but  little  alteration  in 
barley,  and  oats  were  the  turn  cheaper. 

The  Gazette  returns  for  England  and  Wales  have  been : — 

vOTTBipOBdiBf 

Week  Wheat.  Weekly  Six  Weeks'  Six  Weeks 

ending  Qrs.  sold.  Average.  Average.  "Draty,      Last  Year. 

1868.  «.      d.  a.      d.  a,     d.  a,     d, 

Aug.  21 73,943  ...  45  1  ...  45  5  ...  I  0  ...  60  7 

„    28 84,399  ...  42  6  ...  44  11  ...  1  0  ...  60  1 

Sept.   4 101,510  ...  45  3  ...  44  9  ...  1  0  ...  50  4 

M    11  119,237  ...  45  1  ...  44  8  ...  I  0  ...  58  8 

„    18 133,600  ...  44  11  ...  44  8  ...  1  0  ...  58  4 

The  importations  since  the  harvest  of  1857  have  been: — 

Wheat.  Other  Grain.         Total 

Qrs.  Qrs.  Qra. 

Fifty-six  weeks  ended  11th  Aug.       ...    4,487,964      4,273,784     8,761,748 
Five  weeks  ended  15th  Sept 333,854         450,356       784,210 

•  ^^m^K^^tm^^^^^^^  ^^^^B^^^^^^^^^^  ^^^^^a^^^i^mm^^im 

4,821,818      4,724,140     9,545,056 

And  the  weekly  averages  have  been ; — 

Fifty-six  weeks  ended  nth  August        ...    80,000  76,000        156,000 

Five  weeks  ended  15th  September         ...    66,000  90,000        156,000 

Less     14,000  pCore  14,000        Same. 


THE  STATE  OF  TRADE. 

Notwithstanding  business  in  the  manufacturing  districts  is  still  limited, 
there  seems  a  partial  tendency  to  improvement^  and  in  some  oases,  as 
movement  in  the  favourable  direction  is  apparent.  If  the  winter  trade,  as 
is  expected,  shall  on  the  average  prove  satisfactory,  the  operations  during 
the  spring  will  no  doubt  be  encouraging.  It  will,  nevertheless,  take  time 
for  a  full  recovery  from  the  late  depression. 


NOTICES  TO  COBILESPONDEHTS. 


There  is  itill  a  slight  arrear  of  matter,  but  it  will  shortly  be  exhausted.  Correspondeoti 
will  continue  to  direct  communications  to  the  caro  of  the  Editob,  No  8,  Birdkin 
Lane.  All  letters,  except  they  involve  special  Questions,  must  be  forwarded  by  tha 
20th  of  the  month.  Orders  for  the  publication  ana  remittances  may  be  sent  to  Ifenn. 
Groom  bridge  and  Sons. 

Nemo  (Exeter). — The  fact  has  been  circumstantially  stated,  but  no  result  has  followed. 

Junior  Clerk. — ^The  best  books  are  Bylet  on  Bills  of  Exchange ;  and  Urania  woirk  oo 
Bankine. 

VERAX.--Nothing  further  has  tnuupired,  but  it  is  understood  that  the  nndertaking  ii 
proceeding. 


THE    BANKEES'   MAGAZINE; 


AND 


Sournal  of  tf)t  iWoneg  iSinvktU 


NOVBISBBB,   Idail. 


WESTERN  BANK  OF  SCOTLAND  LIQUIDATIOlf. 

There  is^  after  all^  a  melancholy  satisfaction  in  finding  that 
our  follies^  our  errors,  our  misfortunes,  and  it  may  be  our  vices 
are  shared  by  others.  It  is  consolatary  to  reflect  that,  however 
far  we  may  have  departed  from  the  strict  path  of  moral  rectitude, 
there  are  others  who  have  deviated  from  it  as  widely, — that, 
however  severely  we  are  suffering  from  the  consequences  of  our 
own  errors,  others  pay  as  heavy  a  penalty  for  the  like  offence,  and 
that  however  heavily  unforeseen  misfortune  may  have  visited  us, 
calamities  as  great  and  as  unlooked  for  have  fallen  upon  many 
aroand  us.  But  great  as  is  the  solace  we  are  enabled  to  draw 
from  this  source  as  a  general  rule,  the  soothing  influence 
becomes  infinitely  enhanced,  when  the  unfortunate  erring  or 
suffering  party  happens  to  be  one  who  has  claimed  credit  for 
more  than  an  ordinary  degree  of  virtue,  and  held  himself  up  as 
a  pattern  of  prudence  and  wisdom  to  the  world. 

The  three  last  years  will  long  be  remembered  in  this  country, 
for  the  repeated  shocks  which  commercial  credit  has  sustained 
fix)m  the  failures,  one  after  the  other,  of  numerous  large  mercan- 
tile, and  especially  of  money-dealing  firms ;  and  much  more  so, 
by  the  exposures  those  failures  made  of  a  wide-spread  leaven  of 
criminal  indifference  to  honesty  and  honourable  principle-^ 
fermenting  through  and  contaminating  even  the  highest  com- 
mercial circles.  We  were  alarmed  by  the  fall  of  great 
commercial  houses  and  banks — some  of  long  standing  and 
reputed  respectability,  others  of  considerable  trade — and  we 
were  much  more  astounded  and  affrighted  at  the  degree  of  moral 
turpitude,  of  which  it  has  since  been  proved  in  too  many 
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instances^  that  the  heads  and  managers  of  those  establishments 
were  guilty.  But  when  private  banks  fell  in  London  and  the 
provinces,  and  joint-stock  institutions  succumbed  less  to  the 
pressure  of  the  times  than  their  inherent  weakness,  we  were 
told  in  tones  and  in  language  which  bore  as  much  aflBnity  to 
exultation  as  commiseration,  that  as  regards  banking  more 
particularly,  things  were  managed  in  a  very  different  manner  on 
the  other  side  of  the  Tweed — that  in  Scotland  the  true  theoiy 
of  banking  was  understood — and  that  the  principles  upon  which 
the  trade  was  there  carried  out,  while  they  afforded  the  maximum 
of  profit  for  the  capital  embarked,  gave  both  to  the  shareholder 
and  the  customer  a  degree  of  security  which  almost  amounted 
to  certainty.  It  was  no  answer  to  their  congratulatory  warnings, 
to  point  to  the  ill  success  of  the  only  bank  in  the  metropolis 
which  professed  to  conduct  its  business  on  the  Scotch  system, 
because  the  Hoyal  British,  it  would  be  said,  was  managed  by  an 
English  direction,  and  had  fallen  into  the  hands  of  men  who 
were  both  ignorant  of  their  business  and  reckless  of  character. 
The  great  evil  of  the  London  joint-stock  banking  system,  it  was 
alleged^  was,  that,  as  a  rule,  the  basis  of  paid  capital  was 
insufficient,  as  compared  with  the  nominal  or  subscribed  capital, 
and  altogether  inadequate,  in  proportion  to  the  business  actually 
done  or  contemplated. 

Setting  aside  mere  details  as  to  the  mode  and  maimer  of 
carrying  on  business  over  the  counter,  and  which  will  invariably 
adapt  themselves  to  the  wants  and  specialties  of  the  community 
who  are  the  customers,  this  large  proportion  of  paid-up  capital, 
we  were  led  to  believe,  constituted  the  great  element  oi 
superiority  which  the  Scotch  joint-stock  banks  possessed  over 
those  of  this  portion  of  the  United  Kingdom,  and  which,  while 
it  assured  the  customer  of  the  integrity  of  his  money,  gaTO 
ample  protection  to  the  shareholder.  It  is  certainly  not  very 
easy  to  understand  how  a  few  pounds  more  or  less  paid  upon 
the  shares,  except  in  so  far  as  the  additional  sum  at  once  paid 
up  is  likely  to  induce  greater  caution  in  the  sharehcdders  vol 
ascertaining  how  far  the  parties  who  direct  and  manage  are 
worthy  of  confidence,  can  make  so  material  a  difference,  seeing 
that  the  shareholders  are  liable,  not  only  for  the  balance  due  on 
their  respective  shares,  but  collectively  and  individually  for  the 
whole  deficit  of  the  bank,  should  deficit  arise.  Indeed,  the 
proportion  of  capital  uncalled  up  is  always  a  debt  due  to  the 
bank,  and  an  available  asset,  should  circumstances  arise  ren* 
dering  it  necessary  to  employ  it,  either  in  payment  of  liabilitief, 
or  extending  business. 

The  failure  of  the  Western  Bank  of  Scotland  at  once  dia- 
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proves  the  notion  that  the  Scotch  banks  stand  upon  a  firmer 
footing  than  those  of  England  or  Ireland,  or  that  inherent 
strength  or  infallibility  pertain  exclusively  to  the  Scotch  any 
more  than  to  the  English  system  of  banking,  while  it  altogether 
dispels  the  illusion  that  reckless  imprudence,  wild  speculation, 
the  cooking  of  accounts,  and  high  dividends  paid  not  merely 
out  of  the  shareholders^  capital,  but  out  of  the  customers' 
balances,  are  things  unknown  in  the  management  of  the  Scotch 
joint-stock  banks.  In  no  single  case  of  bank  failure  in  England 
has  anything  like  the  wholesale  ruin  fallen  upon  the  unfortunate 
and  too  confiding  proprietors,  persons  who,  deceived  by  the 
statements  put  forward  from  time  to  time  by  the  directors,  were 
induced  to  invest  in  the  Western  Bank  shares. 

When  the  liquidators  were  appointed  last  February  to  realise 
the  assets  and  wind-up  the  afi^airs  of  the  institution,  they  founds 
taking  the  balance-sheet  prepared  by  the  committee  of  investi- 
gation, that  over  and  above  the  sacrifice  of  the  entire  subscribed 
capital — all  of  which  had  been  paid  up —  a  deficit  as  between 
the  assets  and  liabilities  of  £304,692.  To  meet  this  they  levied 
a  call  of  £25  per  £50  share,  which,  taking  into  account  the 
number  of  shareholders  who  were  entirely  dependent  upon  the 
bank  dividends  for  the  means  of  living,  and  whom  the  insol- 
vency of  the  concern  plunged  at  once  from  comparative 
affluence  and  comfort  into  destitution  and  want,  and  taking  into 
account  also  such  as  had  no  property  beyond  their  shares,  and 
from  whom  therefore  it  would  be  impossible  to  extract  anything 
in  the  shape  of  money,  they  calculated  would  produce  a  sum 
sufficient  to  pay  off  the  debts  at  once  and  to  cover  the  charges 
of  the  liquidation,  thus  avoiding  interest  and  other  expenses 
consequent  upon  delay.  Their  estimate  in  this  respect  was  more 
than  verified.  The  shareholders,  under  the  impression  that  this 
additional  £25  per  share,  thrown  after  the  £50  already  irre* 
deemably  lost,  would  at  all  events  bring  them  a  receipt  in  full^ 
relieve  them  from  the  consequences  of  errors,  for  which,  though 
personally  innocent,  they  were  accoontable  in  pocket,  and 
close  for  ever  their  connection  with  the  Western  Bank  of 
Scotland,  made  the  most  strenuous  and  praiseworthy  exertions, 
and  to  Uie  surprise  of  the  liquidators  £505,084  has  resulted 
from  the  call.  But  this  half  million  of  money  and  the  assets^ 
which  have  been  already  turned  into  cash,  have  only  enabled 
the  liquidators  to  pay  a  dividend  of  10«.  in  the  pounds 
and  as  they  proceeded  with  their  arduous  and  difficult 
duty,  they  discovered  that  debts  due  to  the  bank  which  the 
committee  had  regarded  and  they  had  accepted  when  they 
made  the  £2i  call^  as  good  and  payable  in  foll^  slipped  away  in 


776  Western  Bank  of  Scotland  Liquidation. 

the  process  of  realisation  like  a  rope  of  sand.  Debtors  for 
large  amounts^  one  after  the  other,  became  insolvent,  and  din* 
dends  from  bankrupts'  estates  fell  far  short  of  the  calcolatioii. 
There  is  a  difference  between  the  estimate  of  the  committee 
and  the  more  mature  and  more  accurately  based  calculation  of 
the  liquidators,  as  to  the  amount  likely  to  be  recovered  from 
four  insolvent  houses  only,  viz.,  Jno.  Monteith  and  Co.,  D.  and 
J.  Macdonald  and  Co.,  Godfrey,  Pattison  and  Co.,  and  J.  and 
W.  Wallace,  of  £221,959 — and  there  is  a  total  discrepancy 
between  two  estimates  of  the  outstanding  assets,  which  will 
become  available  of  £700,000.  The  total  sum  which  the 
liquidators  calculate  will  be  necessary  to  cover  the  deficiency — 
after  exhausting  the  call  of  £25  a  share,  is  no  less  than 
£916,684  6«.  8^. — and  in  addition  to  this  there  is  a  remote 
possibility  of  further  loss  arising  from  legal  proceedings  insti- 
tuted by  certain  classes  of  shareholders  as  against  the  bank, 
and  from  the  suit  necessarily  prosecuted  by  the  liquidators  in 
the  United  States  against  Lea  and  Co.,  for  the  realisation  of  the 
American  account. 

Under  these  circumstances  a  further  call  was  unavoidable, 
and,  to  the  dismay  of  the  unfortunate  shareholders  who  had  so 
nobly  and,  in  too  many  instances,  with  so  much  sacrifice,  come 
forward  to  meet  the  former  call  of  £25,  notice  of  another  de- 
mand of  £100  a  share  was  served  upon  them  in  the  early  part 
of  last  month.  The  consternation  which  this  notice  has  pro- 
duced throughout  the  whole  of  the  west  of  Scotland  may  be 
easily  imagined.  Families  who  had  strained  every  nerve  and 
exhausted  every  available  resource  to  pay  the  £25  a  share  now 
find  themselves  in  a  worse  position  than  they  were  in  before 
their  praiseworthy  efibrts  were  made ;  while  others  whose  wealth 
and  position  enabled  them  to  meet  the  call  by  abstracting  so  many 
thousands  from  their  trading  capital,  thus  diminishing  their  future 
resources,  or  by  forestalling  future  income,  will  have  to  repeat  the 
operation  to  four  times  the  extent.  To  add  to  their  difficulty, 
the  whole  £100  is  to  be  paid  in  one  sum  and  immediately,  that 
is,  on  the  1st  of  the  present  month,  whereas  the  £25  was 
divided  into  two  instalments,  for  the  payment  of  the  second  of 
which  four  months'  time  was  allowed.  How  many  of  those  who 
succeeded  in  complying  with  the  previous  requirements  will 
respond  to  this  new  claim  remains  to  be  seen.  Some  of  the  heaviest 
shareholders,  with  an  alacrity  that  does  them  honour,  have 
already  paid  the  fidl  amount  of  the  call  into  the  hands  of  the 
liquidators^  at  a  cost  of  which  the  mere  money  payment  can 
supply  no  adequate  idea;  but  that  many  who  succeeded  in 
upholding  their  credit  under  the  pressure  of  the  £25  call  must 
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succamb  to  this  heavier  blow  cannot  be  doubled.  In  fixing  the 
amount  at  £100  a  share  the  liquidators  appear  to  have  had  this 
contingency  in  view.  If  all  the  shareholders  were  solvent  the 
£100  a  share  would  produce  £3,000,000,  or  if  those  share- 
holders who  paid  the  £25  on  call  were  in  a  position  to  make  the 
extra  exertion  now  demanded  £2,000,000  would  resnlt.  The 
deficiency  at  present  estimated,  however,  is  under  £1,000,000. 
It  is  clear,  therefore,  that  this  pro  rata  charge  has  been  fixed 
under  the  unquestionably  well  founded  impression  that  the  £25 
call  utterly  exhausted  the  pecuniary  powers,  of  at  least  one  half 
of  those  who  responded  to  it,  as  the  £100  payment  will  in  all 
probability  reduce  to  insolvency  more  than  a  moiety  of  those 
from  whom  it  may  be  extracted. 

Naturally  enough  the  sympathy  which  is  universally  prevailing 
in  Scotland  for  the  victims  of  this  atrocious  deception,  finds  ex- 
pression in  the  demand  for  justice  against  the  deceivers ;  and  it 
is  not  without  a  feeling  of  intense  satisfaction  that  the  public 
perceive  a  movement  on  the  part  of  the  shareholders  to  test  the 
power  of  the  law  in  bringing  to  punishment  those  who,  betray- 
ing the  confidence  reposed  in  them,  have  by  false  accounts, 
unfounded  statements  of  prosperity,  and  the  division  of  high 
profits  when  hopeless  and  irretrievable  bankruptcy  existed,  lured 
hundreds  of  unsuspecting  and  defenceless  families  to  indigence 
and  misery.    At  a  meeting  of  the  committee  of  shareholders 
held  subsequent  to  the  promulgation  of  the  last  rescript  of  the 
liquidators,  a  resolution  was  unanimously  passed  to  sue  for  the 
amount  of  the  calls,  the  deputy-governor  and  all  the  directors 
who  were  in  ofiice  in  June,  1857,  when  the  report  was  issued, 
recommending  a  division  of  9  per  cent,  out  of  the  profits  of  the 
bank  at  a  time  when  profits  and  capital  had  all  been  swallowed 
up  in  bad  and  doubtful  debts.    It  is  doubtful  whether  the  claims 
might  not  be  extended  to  the  nominal  amount  of  the  shares  in 
addition.   At  all  events,  those  who,  upon  the  faith  of  that  report, 
became  proprietors,  will,  upon  the  precedent  of  the  recent  deci- 
sion against  the  directors  of  the  Liverpool  Borough  Bank,  be  in 
a  position  to  recover  the  full  amount  paid  for  the  shares  as  well 
as  upon  the  liquidation  calls.     All  who  desire  the  restoration  of 
commercial  confidence  in  this  country,  and  the  purging  out  of 
that  loose  idea  of  moral  responsibility  which,  like  a  dajQgeroua 
virus,  has  of  late  years  been  spreading  through  our  trading  system, 
and  sapping  the  very  foundations  of  mercantile  credit,  must 
feel  a  deep  interest  in  the  success  of  the  threatened  proceedings, 
and  are  called  upon  to  aid,  by  any  support  they  may  be  enabled 
to  afford  both  the  Western  Bank  shareholders  in  their  attempt 
to  make  the  guilty  parties  answerable  to  the  law,  and  the  Liver* 
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pool  Borough  Banis  proprietors  in  defending  the  decision  of  the 
Liverpool  jury  against  the  appeal  which,  it  is  said^  is  to  be 
lodged  against  it. 


RUSSIA  AND  HER  FAIRS. 

Information  has  just  been  received  from  official  sources,  with 
full  returns  of  the  amount  of  stock  exhibited,  and  the  value 
of  sales  made  at  the  fairs  held  throughout  the  year  over  a  large 
portion  of  Russian  territory.  Tliese  fairs  may  be  regarded  as 
the  pendulums  which  regulate,  as  well  as  indicate,  the  move- 
ments of  Russia  in  her  progress  towards  refinement.  In  a 
country  whose  whole  governmental  policy  is  guided  by  the 
endeavour  to  repel  disturbing  priuciples,  it  is  curious  to  watch 
those  internal  processes  by  which  diverse  nationalities  or 
peoples  are  being  slowly  interweaved ;  and  the  returns  to  which 
we  allude,  taken  in  connexion  with  the  associations  that  attach 
to  them,  possess,  on  this  account,  a  special  significance.  HithertOi 
as  respects  Russia,  we  have  usually  been  satisfied  in  substituting 
contrasts  for  details,  and  little  regard  has  been  paid  to  those 
operative  influences  which  are  slowly  changing  the  face  of  the 
empire.  The  quality  and  price  of  goods,  the  means  of  ex- 
change, the  facilities  of  transport,  whatever,  in  fact,  fosters 
traffic  and  adds  to  the  gains  and  privileges  of  merchants  largely 
concern  the  future  of  the  country ;  and  surer  deductions  may 
be  arrived  at  from  taking  into  view  the  considerations  thus  pro- 
vided than  from  any  amount  of  speculation  on  the  political 
phases  of  national  action.  The  intermediaries  of  traffic  are 
continually  rendering  Russia  less  and  less  impervious  to  those 
wholesome  and  healthful  influences  provided  by  western  civilisa- 
tion. The  fairs  held  in  almost  every  town  of  any  note  throughout 
the  extended  regions  which  acknowledge  Russian  supremacy, 
each  one  holding  out,  as  it  were,  links  of  connexion  to  the 
most  remote  provinces,  are  hourly  increasing  and  consolidating 
the  status  provided  by  mutual  interest.  The  local  knowledge 
which  they  aflbrd,  the  new  desires  that  they  incite,  the  intelli- 
gence which  they  promote,  the  views  and  ideas  which  they 
spread,  must  contribute  largely  to  the  gradual  elevation  of  a 
people  composed  of  diverse  races,  and  whom  a  bond  partly 
military,  partly  religious,  alone  holds  together.  The  trading 
and  mercantile  spirit  of  the  Russians  would  seem  to  make  no 
account  of  distances ;  and  it  was  doubtless  in  reliance  on  this 
spirit,  and  in  trusting  to  it  to  fill  up  the  vast  interstices  lefk  in 
the  course  of  an  extending  empire,  that  Peter  the  Great  ventured 


Russia  and  her  Fairs.  779 

to  erect  his  capital  on  the  banks  of  the  Neva^  derating  the  head 
of  empire^  amidst  vast  and  unpeopled  wastes  and  natural  soli* 
tudes.  Ever  since  his  time  the  chief  care  of  empire  has  been 
not  so  much  to  acquire  as  to  consolidate.  Whilst  new  acquisi- 
tions have  been  constantly  made  and  maintained  by  a  common 
bond  of  enforced  submission,  preventing^  because  anticipating 
all  reaction,  the  progress  of  the  people  and  the  means  for  their 
intelligent  co-operation  have  been  provided  by  their  own  genius; 
and^  in  the  course  of  years^  communities  and  races  have  become 
less  and  less  insulated^  and  patches  of  population  dotted  over  those 
immense  provinces,  more  and  more  brought  to  shoot  out  and  form 
towards  one  another.  The  connexion  established  between  all 
parts  of  Russia  by  means  of  individual  energy,  in  the  person  of 
the  Armenian^  the  Jew^  or  the  Russian  merchant,  each  acting 
separately  on  his  own  account,  will,  no  doubt,  m  good  time,  give 
place  to  a  higher  form  of  combination.  A  revolution  in  national 
ideas  is  closely  connected  with  the  changes  brought  about  by  the 
spirit  of  commerce  in  such  active  operation  throughout  Russia. 
It  is  not  only  the  Armenian  and  the  Jew,  but  the  Geoi^ans, 
Swedes,  Poles,  Germans,  Frenchmen,  Spaniards,  and  English- 
men, that  are  to  be  met  with  at  these  fairs,  each  representing, 
in  a  most  effective  way,  his  own  proper  nationality. 

One  needs  to  visit  Russia,  and  to  be  present  on  the  occasion 
of  holding  a  fair,  to  be  made  aware  of  the  transformations  which 
these  assemblages  bring  about  1  A  few  day»  before  the  scene  of 
the  fair,  the  area  on  which  it  was  held  was  comparatively 
deserted ;  the  city  or  village  in  the  neighbourhood  exhibited 
little  but  the  ordinary  and  dull  routine  of  business.  From  the 
time  that  the  trailing  bands  of  merchants  begin  to  arrive,  that 
the  tents  are  pitched,  it  is  another  world — "  tin  autre  monde  ^^— 
an  opulent  mart  extemporised  with  such  rapidity  and  such 
effect  as  to  leave  one  to  wonder  whether  it  is  an  illusion  or  a 
reality.  Men  and  equipages  all  strange  to  the  place  pass  and 
repass  one  another.  The  ralutkas,  the  droschkis,  the  telegas, 
dash  along  with  shouts  amidst  a  crowd  that  seems  to  come  from 
all  climes.  Physiognomies  are  so  frequent,  so  varied,  that  the 
stranger  surmises  how  the  ends  of  the  world  could  thus 
have  met.  Amidst  the  crowd,  the  German  is  difficult  to  be 
known;  with  so  many  qualities  he  has  no  nationality;  he 
adopts  the  manners  of  all  nations,  speaks  all  languages,  and 
often  a  foreign  language  better  than  his  own.  The  Slavonian 
traits,  as  those  which  belong  to  the  Mongnl  and  the  Tartar,  ma7 
be  chiefly  recognised  by  their  passivity.  What  riches  are 
exhibited  along  the  immense  perspective  I  Yersts  and  versts  of 
richly  decorated  stalls,  sunshine  resting  on  everything,  except 
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where  lai^  tufts  of  trees  scattered  here  and  there  proride 
shadow  and  repose. 

Cotton  yam  and  cotton  stuff,  silks^   linens,  far,   morocxo- 
leather,  goats'  wool,  quintals  of  soap  and  oil,  wax  and   gam 
ammoniac,   anise,  dried   fruit,  coffee,  rice,  are  piled   up  with 
wrought  amber,  scented  woods,  pearls,  ambergris  and  drugs  of 
Arabia  and  India.     It  is  impossible  to  enumerate  the  different 
classes  of  stores  exposed  to  view,  including  almost  every  possible 
article  of  fabrication  for  luxury  or  use.     From  each  booth  the 
passer  by  is  assailed    by  the  clamorous    outcries   of   Russian 
merchants  to  purchase  cotton  and  printed  stuffs  of  Germany, 
printed  muslins,  &c.,  English  fabrics  and  French  articles.     Not 
a  Russian  seller  but  will  protest  that  the  German  merchandise 
is  true  German,  that  the  fabrics  he  seeks  to  dispose  of  as  EngUsh 
are   of  English    make,   and    that    the   French    articles    have 
inevitably  been  brought  from  France.     Yet  everywhere  else  but 
at  a  fair  or  at  a  town  shop,  one  hears  that  the  country  is  not 
wanting  in  perfect  artisans,  that  every  branch  of  production  is 
fully  provided  for,  and  that  foreigners  are  incapable  of  furnishing 
articles  well  made  or  well  finished.     The  Russians  will  cite  a 
thousand  examples  in  proof  of  such  assertions.     They  will  make 
a  thousand  comparisons  between  the  productions  of  Russian  and 
foreign  workmen.    Every  table,  everj"  chair,  ever}'  carriage,  every 
article  of  laboriously  chased  steel,  every  composite  work,  every 
piece  of  carved  wood  to  which  they  point,  will  speak  for  itself. 
To  return  to  the  fair^  all  here  appears  fresh,  elegant  and  gay; 
the  promenades  have  all  the  grand  proportions  which  charac- 
terise the  streets  of  the  capital  of  the  empire,  and  which  are 
repeated  in  the  capital  of  each  province.     Each  central  way  has 
a  lateral  alley  running  parallel  to  it,  and  this  triple  way  runs 
through  and  around  the  area.     The  crowds  full  of  laughter  and 
gaiety  are  in  continual  agitation.     At  night  the  whole  is  lighted 
up  with  vast  flambeaux,  and  the  picturesque  scenes  as  they 
start  to   view  call   to  mind,  in  the  effects  brought  out  from 
struggling  light  and  shade,  the  grotesque  blending  of  eastern 
habits    and   western    views    in    Russian    life.      Everywhere, 
throughout    the    empire,   extremes   meet  without   completely 
coalescing.    It  was  the  complaint  of  Nicholas  that  civilisation 
was  hastening  on  too  quickly.     Of  a  surety,  *'  the  modes  ^'  put 
on  are  too  superficial,  and  hitherto  all  that  has  been  done  in  the 
way  of  incorporation,  has  been  by  way  of  support  to  pretentious 
assumptions.     We  probably  end  our  "  day  at  the  fair,"  in  a  little 
chamber  opening  on  a  balcony,  and  lighted  up  by  a  pile  of  fagots, 
if  it  is  winter  time,  where  we  may  witness  the  national  danoe^ 
listen  to  the  sad,  monotonous  drawl  of  the  Russian  music,  inter- 
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fered  with  by  the  creaking  of  the  boards  under  the  heavy  tread 
of  the  dancers^  and  watch  till  we  are  wearied  by  that  perpetual 
calmness  of  expression  which  ^'  young  Russia^^  has  learnt  to 
assume,  but  which  can  be  only  suggestive  to  the  gazer  of  a 
glacial  and  deceptive  surface. 

The  space  at  command  confines  us  to  an  exhibit  of  the  retarns 
from  fairs  held  in  the  Ukraine,  the  least  populous  part  of 
Russia.  Those  of  Novgorod,  of  Bessarabia^  of  the  Caucasus,  of 
Eiga  are  on  a  scale  of  far  more  imposing  magnitude. 


Kharkoff 


Distriots 
of 


}i 


t* 


Korennaia  Poustjne 
Poltava 
Krolevitz 
Homny 


•■• 


••• 


II 


Fain 
of 
Epiphany    .. 
Intercession 
Assumption 
■  •  •         •< 
St.  Elbe      .. 
Exaltation  •. 
Carnival 
Ascension   .. 


Value  of 

Ooods 

exposed. 

Boubles. 


Value  of 

GK)od8 

sold. 

Houblps. 


40,000,000  25.000,000 

9,000,000    6,000,000 

12,000,000    8,000,000 

10,000,000    7,000,000 

30,000,000  18,000,000 

7,500,000    5,000,000 

7,000,000    4,000,000 

6,000,000    3,000,000 


Country  of  the  Cossacks  qf 
the  Don, 
Mikailovsk Epiphany    ... 

•KOSwOu  ■••  •••  •••  •••  ••• 

Government  of  Viatkor. 
Botelnitch     


••• 


Government  of  Vladimir. 
Nicolocharlomisk     ... 


706,000       408,000 
...    2,082,000  (little  sold) 


441,000       260,000 


415,000       137,000 


In  a  country  where  the  centres  of  population  are  widely 
scattered,  the  importance  attached  to  these  fairs  is  necessarily 
very  great.  The  fair  of  the  Epiphany  of  Kharkoff  is  the  most 
considerable  of  all.  It  commences  on  the  5th  of  January  and  lasts 
the  entire  month.  It  has  been  estimated  that  a  hundred  thou- 
sand wagons  are  put  in  motion  towards  it. 

The  means  of  carriage  in  Russia  are  everywhere  of  the  rudest 
kind,  and  the  routes  troxn  St.  Petersburg  to  the  great  seats  of 
population^  if  not  aided  by  the  level  nature  of  the  country^.would 
be  traversed  with  the  greatest  difficulty.  The  possibility  of 
export  trade  from  the  interior  depends,  under  the  present  means 
of  transit,  ou  the  possibility  of  converting  the  value  of  rough 
and  cheap  Agricultural  produce  into  value  of  other  and  lighter 
forms — a  dependence  to  which  Russian  commerce  would  not  be 
liable  were  improved  means  of  transit  supplied.  Greatly 
increased  crops  of  gi*ain  in  the  interior^  without  improved  means 
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of  carriage^  or  the  rise  of  local  manufactures^  would  be  nselefls. 
The  trade  of  Russia  is  to  be  regarded  as  lying  between  two  great 
commercial  centres^  difficulty  and  cost  of  transit,  no  less  than 
those  political  purposes  coincident  with  the  extent  of  the  empire, 
operating  to  determine  the  nature  and  direction  of  exchanges 
and  supplies.  As  regards  the  condition  of  Russia,  no  other 
improvement  or  improvements  can  be  substituted  for  the 
establishment  of  sufficient  internal  means  of  carriage,  or,  short 
of  this,  can  be  made  to  produce  its  proper  effects. 

One  has  only  to  visit  these  fairs  to  be  satisfied  how  nearly  the 
trading  disposition  of  the  Russians  approaches  that  of  the  Jews, 
and  that  Peter  the  Great  was  not  far  wrong  when  he  exclaimed, 
"  I .  am  not  in  want  of  Jews ;  I  have  enough  of  them  in  my 
empire ;  I  know  my  subjects/'  At  any  rate,  trade  falls  in  with 
the  genius  of  the  people.  In  the  merest  details  of  business,  in 
the  purchase  and  sale  of  any  article,  though  of  the  slightest 
value,  the  Russian  finds  as  full  occasion  for  the  exercise  of  his 
peculiar  talents  in  bargaining  as  in  the  greatest  transactions. 
Where  the  fraction  only  of  a  copek  is  concerned,  the  dispute 
will  be  carried  on  between  buyer  and  seller  with  all  the  gravity 
and  deliberation,  all  the  time  and  all  the  effort  attendant  on 
some  weighty  negotiation.  Further  encouragement  to  this 
habit  of  dispute  over  everything  that  changes  hands,  is  occa- 
sioned by  the  fact,  that  throughout  Russia  the  price  of  articles, 
even  of  the  commodities  in  universal  demand,  so  far  from 
approaching  some  general  standard,  is  allowed  to  vary  according 
to  the  cupidity  of  the  vendor  and  the  wants  of  the  buyer. 
Accordingly,  any  representation  on  the  part  of  a  seller  by  which 
the  value  of  goods  may  be  enhanced  is  resorted  to.  His  busi- 
ness, says  the  Russian  adage,  is  to  acquire ;  it  is  for  the  pur- 
chaser to  be  on  his  guard  as  to  what  he  buys.  The  purchaser, 
though  a  Muscovite,  will  be  deceived  under  his  very  eyes.  In 
vain  the  merchant  measures  out  twice  the  piece  of  goods  he  is 
about  disposing  of — the  second  time  in  order  to  verify  the  first 
measurement ;  it  is  no  sooner  carried  off  and  examined  than  it 
is  found  to  fall  short  of  the  required  length.  Naturally  adroit, 
the  Russian  is  only  true  to  his  instincts  when  he  indulges  in 
such  a  ruse.  And  if  the  sellers  at  these  fairs,  the  '^  petits  mar- 
chands,''  deceive  the  purchaser  as  to  quantity,  they  are  not  lesa 
scrupulous  as  to  quality.  Excellent  physiognomists,  they  dis- 
cern at  a  glance  whether  the  purchaser  is  thorouglily  acquainted 
with  what  he  inquires  after ;  if  not,  then  instead  of  the  genuine 
article,  some  fabrication  answering  to  it  only  in  general  appear- 
ance is  tendered. 

(7b  be  continued.) 
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COUNTTRY  BANKERS'  OLEABTNG  HOUSE. 

The  representatives  of  the  country  bankers  have  been  actively  engaged 
recently  in  promoting  measures  for  the  establishment  of  a  Clearing 
House  for  their  especial  advantage,  and  they  have  been  so  hr  suoeessfnl 
as  to  organise  preliminary  measures  for  carrying  out  that  object  At 
present,  however,  although  meetings  have  been  held,  and  future  plana 
have  been  definitively  discussed,  no  actual  result  has  yet  been  arrived 
at ;  but  if  hearty  co-operation  is  secured,  no  doubt  can  be  entertained 
that  they  are  sufficiently  powerful  to  secure  the  desired  facilities.*  Tha 
merit  of  the  suggestion  is  due  to  Mr.  William  Gillett,  of  the  firm  of 
Messrs.  Gillett  and  Co.,  Banbury  and  Woodstock,  bankers,  who  haa 
been  personally  engaged  with  the  committees  appointed  to  undertake 
the  management  of  the  business.  No  legal  difficulties  exist  to  the 
arrangements,  which  it  is  recommended  shall  be  adopted,  and  from  the 
appended  details  it  will  be  perceived  that  the  advantages  are  numerous 
and  great,  and  thoroughly  calculated  to  assist  not  only  the  coimtrj 
bankers  but  also  the  London  establishments  who  act  in  the  capacity 
of  agents. 

OUTUNE   OF  A   PLAN   FOB  A   COUNTRY   BANEEBS'   CLEABINO   HOUSE. 

Country  banks  after  stamping  their  address  across  each  of  their 
country  cheques  would  enclose  them  altogether  in  an  envelope,  addressed 
to  the  Clearing  House,  and  forward  it  by  the  usual  London  post. 

These  packets  would  be  received  at  the  Clearing  House  cm  the  fol- 
lowing morning,  the  cheques  would  then  be  sorted,  and  forwarded  by 
that  evening's  post  to  the  respective  banks  upon  which  they  were  drawn, 
reaching  the  country  banks  on  the  following  morning. 

The  country  bank  would  then  order  its  London  Agents  to  pay  the 
total  amount  of  the  cheques  so  received,  to  the  Clearing  House  the 
next  day,  when  the  Clearing  House  would  also  pay  them  the  amount 
of  cheques  sent  to  it  for  collection. 

If  a  cheque  were  dishonoured,  it  would  be  returned  direct  to  tho 
remitting  bank  (the  address  of  which  would  have  been  stamped  across 
the  cheque)  and  the  amount  be  deducted  from  the  total  paid  to  the 
Clearing  House,  advising  it  of  the  same  by  that  evening's  post.  The 
Clearing  House  would  then  deduct  the  amount  of  the  dishonoured 
cheque  from  the  total  paid  tu  the  credit  of  the  remitting  bank,  and 
forward  to  it  the  advice. 

London  banks  might  also  send  all  the  country  cheques  received  by 
them  to  the  Clearing  House,  to  bs  sorted  and  sent  off  with  those  re- 
ceived from  the  country  banks.  The  London  bank  would  be  paid  the 
total  amount  of  these  cheques  on  the  second  day  after  they  were  sent 


♦  Since  the  above  was  written  resolutions  have  been  passed  detailing  the  pro- 
posed system  of  management,  and  a  circular  has  been  addressed  to  country 
cankers  requesting  to  know,  on  or  before  the  10th  of  November,  whether  they 
desire  to  clear  through  this  medium. 
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to  the  Clearing  House,  any  dishonoured  cheques  being  returned  direct 
to  the  remitting  bank,  in  the  same  way  as  stated  above. 

A  case  has  been  submitted  to  Sir  Fitzroy  Kelly,  Attomey-Genenl, 
J.  P.  Wilde,  Q.C.,  and  J.  B.  Braithwaite,  Esq.,  to  ascertain  whether 
any  legal  difficulty,  either  by  the  delay  in  presentation,  or  in  any  other 
part  of  the  proposed  arrangements,  exists  to  render  it  undesirable  to 
attempt  carrying  out  the  plan ;  and  they  have  decided  that  no  sndi 
difficulty  exists,  and  further,  that  bankers  would  be  perfectly  warranted 
in  collecting  their  cheques  through  such  central  medium.  They  con- 
sider also,  that  the  right  of  bankers  being  clearly  established  to  hold 
cheques  until  the  following  day,  before  presenting  or  forwarding  them 
for  payment,  and  the  proposed  mode  of  collection  involving  no  greater 
delay,  there  would  be  no  liability  on  this  ground. 

Advantages, 

To  the  country  bank. — By  sending  country  cheques  through  the 
Clearing  House,  the  delays  and  mistakes  in  paying  over,  now  frequently 
occurring,  would  be  avoided. 

One  letter  only  would  be  received  containing  cheques,  and  one  only 
sent.  The  cost  of  registering  all  such  letters  would  be  trifling,  whereas 
the  great  number  of  letters  now  required  to  be  dispatched  renders  such 
a  protection  too  expensive. 

From  having  only  one  payment  to  make  in  London  for  cheques 
received,  the  London  advices  would  be  very  materially  curtailed  in 
number. 

Instead  of  receiving  from  the  London  agent  a  long  list  of  payments, 
made  to  accoimt  there  for  country  cheques  sent,  the  whole  would  appear 
in  one  item.  A  considerable  saving  would  be  effected  in  clerks'  time, 
postage,  ledgers  and  stationery. 

The  posts  to  and  from  London  being  much  more  regular  than  the 
cross-posts,  the  liability  of  letters  being  missent  or  delayed  would  be 
reduced,  as  well  as  from  the  increased  size  of  the  one  letter. 

To  the  London  agent. — A  large  amount  of  labour  would  be  saved 
in  transmitting  advices  and  receiving  payments  on  account  of  country 
cheques,  without  dioiinishing  the  amount  passed  through  the  account. 

The  London  banks  would  be  saved  tlie  trouble  and  postage  of  re- 
mitting country  cheques  paid  in  by  their  town  customers  for  collection. 

The  work  in  the  Tendon  Clearing  House  would  be  much  reduced,  aa 
no  payments  would  pass  through  it  on  accoimt  of  country  cheques 
received  or  sent. 

^  A  country  cheque  by  the  present  plan  is  entered  at  least  sixteen 
times  by  the  different  parties  through  whose  hands  it  passes :  by  this 
plan  the  entries  would  be  reduced  to  two. 

The  day  lost  in  presentation  would  be  similar  to  that  lost  with  West 
End  London  cheques  as  now  collected.  It  would  not  be  lost  in  the  fol- 
lowing cases : — 

Where  the  cheques  are  received  late  in  the  day,  or  the  country  posts 
leave  early. 
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Where  it  is  more  than  a  day's  post  to  the  place  where  they  are 
payable. 

It  is  proposed  that  the  Clearing  House  should  be  an  independent 
establishment,  having  its  own  clerks,  and  under  the  control  of  a 
bankers'  committee.  It  is  calculated  that  ten  elerks  would  be  suffi- 
cient to  sort  and  forward  the  cheques  of  about  100  country  banks,  the 
number  of  clerks  being  increased  in  proportion  for  a  larger  number  of 
banks. 

The  cxpences  would  be  defrayed  by  a  small  commission  paid  by  the 
banks  on  the  amount  of  cheques  sent  in  for  collection.  It  is  estimated 
that  after  the  preliminary  outlay,  Is,  per  £1,000  woidd  meet  all  the 
expences,  and  might  be  paid  by  the  respective  banks  quarterly. 

The  number  of  cheques  to  the  £1,000  usually  averages  from  20  to  30, 
the  saving  in  postage  alone  would  therefore  cover  a  great  part  of  the 
commission  charged. 

Suggestions  for  the  Country  Banks. 

That  in  sending  up  its  cheques  the  particulars  should  be  entered  on 
a  sheet  of  paper,  and  a  copy  (taken  by  the  copying  press,  or  otherwise) 
kept  for  its  own  use. 

That  in  order  to  render  the  cheques  valueless,  except  to  the  remitting 
and  receiving  banks,  they  should  be  stamped  thus — 

Through  the  Clearing  House* 

1st  Oct.  1858, 
From and  Co. 

The  envelopes  in  which  the  cheques  were  sent  to  and  from  the 
Clearing  House  might  have  printed  directions ;  and  in  order  to  have 
both  these  and  the  slips  on  which  the  cheques  were  entered  uniform  in 
size,  they  might  be  supplied  by  the  same  printers  to  all  the  clearing 
banks. 

The  slips  would  have  printed  upon  them,  "  We  honour  your  cheques 
received  to-day.''  If  any  cheque  were  dishonoured  it  woidd  be  noticed 
thus,  '^  except  so  and  so."  Should  no  cheque  be  noticed  as  dishonoured, 
the  full  amount  would  be  called  for  at  the  London  agents.  The  same 
rule  would  apply  in  the  slips  sent  from  the  Clearing  House  to  the 
country  bank. 

The  above  mode  of  clearing,  it  is  suggested,  may  afterwards  be  ad«> 
vantageously  applied  to  country  notes  not  payable  in  London,  which 
have  a  considerable  circulation  in  some  of  the  northern  counties. 
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PLAN  FOR  A   COUNTRY  BAKKERs'   CLEARING  HOUSE   IN    LONDON. 

//. — The  London  Banks. 

London  banks,  after  stamping  tlieir  address  across  each  of  their 
country  cheques,  would  send  them,  with  a  list  of  particulars,  to  the 
Clearing  House,  at  or  before  twelve  o'clock  and  four  p.m. 

The  cheques  would  there  be  sorted  and  forwarded  to  the  respective 
banks  upon  which  they  were  drawn  by  the  evening  posts. 

The  cheques  would  be  received  by  the  country  banks  on  the  following 
morning  (or,  if  more  than  a  day's  post  from  London,  in  the  afternoon), 
and  the  coimtry  bank  would  then  order  the  total  amount  to  be  paid  by 
its  London  agents  to  the  Clearing  House. 

London  banks  would  by  this  plan  receive  payment  in  one  sum  hr 
the  fiill  amount  of  their  cheques  sent  to  the  Clearing  House,  and  on  the 
second  day  after  they  were  sent  to  it.  Any  dishonoured  chexjue  would 
be  returned  direct  to  the  remitting  bank  (the  address  of  which  would 
have  been  stamped  across  it),  the  amount  of  such  cheque  being 
deducted  by  the  country  bank  from  that  paid  to  the  Clearing  Hooae,  and 
by  the  Clearing  Houae  from  the  total  paid  to  the  remitting  London 
bank. 

Advice  would  be  sent  to  the  Clearing  House,  by  the  country  bank,  of 
the  cheque  having  been  returned. 

By  this  plan  there  would  be  no  loss  of  time  either  in  the  cheques 
reaching  their  destination,  or  in  the  return  of  dishonoured  cheques. 

The  cheques  by  being  stamped  "  Through  Country  Bankers'  Clearing 
House,"  would  be  valueless  to  any  third  party,  and  only  of  value  to 
the  remitting  and  receiving  banks. 

Advantages  to  the  country  banks. — ^Instead  of  receiving  a  number 
of  letters  from  the  London  banks,  containing  cheques  upon  them,  all 
the  cheque  would  be  received  under  one  cover.  From  having  only  one 
payment  to  make  in  London  for  these  cheques,  the  advices  would  be 
curtailed. 

To  the  London  banks. — A  considerable  saving  would  be  effected  in 
clerks'  time,  postage,  ledgers  and  stationery. 

There  would  be  much  greater  regularity  in  receiving  payments  on 
account  of  country  cheques. 

From  the  reduced  number  of  entries  there  would  be  less  liability  to 
error. 

The  work  in  the  London  Clearing  House  would  be  reduced. 

The  CountiT  Bankers'  Clearing  House  would  be  established  at  or  near 
the  General  rost  Office,  St.  Martin's-le- Grand,  this  part  of  the  plan 
being  worked  with  that  for  clearing  country  bankers'  cheques  on  each 
other. 

A  commission  of  2*.  on  every  £1,000  sent  to  the  Clearing  House  for 
collection  would  defray  working  expenses  which  commission  would  not 
more  than  equal  the  postage  saved. 

The  Clearing  House  would  have  its  own  clerks,  and  might  be  under 
the  control  of  a  London  Banker's  Committee. 
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Management, 

The  following  resolutions  haye  been  passed  by  the  sub-committee*  : — 

1.  That  the  Bankers  consenting  to  clear,  meet  and  appoint  out  of  their 
number  two  London  and  six  country  bankers,  who  shall  undertake  the  sole 
superintendence  of  the  Country  Clearing  House. 

2.  That  the  managing  committee  meet  as  often  as  may  be  requisite,  and 
be  paid  such  a  sum  as  may  be  agreed  upon  for  each  day's  attendance, 
besides  actual  travelling  expenses. 

3.  That  three  of  the  conunittee  form  a  quorum  at  any  of  their  meetings. 

4.  That  a  new  committee  be  appointed  annually  at  a  general  meeting  of 
the  clearing  banks,  but  that  each  member  of  the  retiring  committee  be 
eligible  for  re-election. 

5.  That  in  case  of  the  death  or  resignation  of  any  member  of  the  com- 
mittee, the  remaining  members  shall  appoint  a  suDstitute  until  the  next 
annual  meeting. 

6.  That  the  manager,  secretary,  and  other  officials  employed,  be  appointed 
by  the  managing  committee,  and  that  security  be  taken  from  each  accord- 
ing to  the  position  occupied ;  the  respective  amounts  of  security  to  be 
decided  upon  by  the  committee. 

7.  That  any  possible  fraud  be  fully  provided  against  in  the  securities 
taken  in  each  case  ;  and  that  the  manager,  secretary,  and  other  officials,  be 
further  held  responsible  to  an  extent  to  be  fixed  by  the  committee  for  any 
loss  through  errors  or  negligence  on  their  part,  and  should  any  loss  ever 
arise  for  which  the  said  securities  are  insufficient,  the  remainder  of  such 
loss  shall  be  paid  out  of  the  guarantee  fund. 

8.  That  the  rate  of  commission  charged  to  the  clearing  banks  be  fixed 
by  the  managing  committee,  such  commission  being  in  idi  cases  uniform, 
and  sufficient  to  meet  the  expenses  of  the  Clearing  House. 

9.  That  any  surplus  arising  out  of  the  above  commission  be  placed  to  a 
guarantee  fund,  which  shall  accumulate  until  it  reaches  £20,000 ;  any 
amount  beyond  that  sum  to  be  applied  to  reduce  the  rate  of  commission 
charged  to  the  clearing  bank,  or  for  other  purposes,  at  the  discretion  of  the 
annual  meeting. 

10.  That  an  entrance  fee  of  ten  guineas  be  paid  by  every  bank,  with  two 
guineas  additional  for  each  branch,  and  that  such  entrance  fees  be  credited 
to  the  guarantee  fund. 

11.  That  all  clearing  banks  have  an  equal  property  in  the  guarantee 
fund ;  and  that  any  bank  stopping  payment,  or  for  any  other  reason  ceasing 
to  clear,  at  once  forfeit  its  share  therein,  and  eeaae  to  be  a  member  of  the 
Clearing  House. 

12.  That  the  banking  account  for  current  expenditure  be  kept  at  the 
Bank  of  England,  all  cheques  upon  this  account  to  be  signed  by  three 
members  of  the  managing  committee. 

*  Any  alterations  in  these  resolutions  which  may  be  desirable  will  be  made 
at  the  meeting  of  bankers  consenting  to  clear. 
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miSH  AGRICULTURAL  STATISTICS. 

The  Registrar- Generars  annual  returns  of  the  extent  of  land  under 
crops  for  the  year  1858,  and  of  the  numbers  of  live  stock  for  the  same 
period,  were  issued  on  the  23rd  September,  and  are  of  no  little  interv&t 
at  the  present  time.  The  general  abstracts  for  each  county  and  proyince 
show  in  statute  acres  the  extent  of  land  under  crops  in  1857  and  1858, 
together  with  the  increase  or  decrease  of  each  crop. 

ABSTRACT   OF   CEREAL   CROPS. 


1857. 

1868. 

Increase. 

DccrsMC 

Wheat     

Oats        

Barley 

Bare  and  ryo 

Beans  and  peas 

Acres. 

559.646 
1 ,980,934 

211,288 
21,374 
13,586 

Acres. 

551.336 

1,976,929 

190,721 

16.489 

12.876 

Acres. 

Acres. 
8,260 
4,005 

20,567 

4,885 

710 

Total       

2,786.828 

2,748.401 

-. 

38,427 

Dticrease  on  cereal  crops  in  1858    ... 


38.427  aoref. 


ABSTRACT  OF  OREBN  CROPS. 


1867. 

I8&a 

IncrsMe. 

Daofase. 

Potatoes  ...        ., „ 

Turnips 

Mangel  wurzel  and  beet-root ... 

Cabbage 

Carrots,    parsnips,   and   other 

green  crops    ... 
Yetdies  and  rape 

Acres. 

1,146,647 

350.047 

21.629 

30,011 

21.602 
34.740 

Acres. 

1,160,056 

337.877 

30,027 

33,107 

23.450 
33.441 

Acres. 
13,400 

8.308 
3,096 

1,848 

Aeres. 
12,170 

1,299 

Total      

1,604.676 

1,617,958 

26,751 

13,469 

Total  increaae  on  green  crops  in  1858 


13,282  aore8« 


GENERAL  BUHMABT. 

Increase  on  green  crops  in  1858     

„      on  meadow  and  clover  in  1858  ... 


.•• 


Deduct  decrease  on  cereal  crops  in  1858  ... 
Ditto  on  flax  in  1858  


... 
... 


... 


Acres. 
...     38,427 
...       6,166 


Total  increase  in  the  extent  of  Und  under  cropg  in  1858 


13,283 
54,688 

67,068 


44,593 
23,375 
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TOTAL    EXTENT,   IN  8TAT17TB   AOSES,    OF    CEREAL    AND    GREEN    CROPS,    FROM 

1855   TO    1858,   IKCLUSIYB. 


Yean. 

Wheat 

Oata. 

Barley. 

Bereand 

Beans  and 

Potatoes. 

Rje. 

Peas. 

Aeres. 

Acres, 

Acres. 

Acre**. 

Acres. 

Acres. 

1855 

445,775 

2,118,858 

226,629 

22,817 

18,485 

982,301 

1856 

529,050 

2,037,437 

182,796 

19.891 

16.034 

1,104,704 

1857 

559,646 

1.980,934 

211,288 

21,374 

13,586 

1,146.647 

1858 

551,386 

1,976.929 

190,721 

16,489 

12,876 

1,160.056 

Years. 

Turnips. 

Mangold 

Cabbage. 

Carrots,  &c. 

Vfrtrh  and 

Flax. 

Meadow  and 

and  Beet. 

Crops. 

Rape. 

Clover. 

Acres. 

Acres. 

Acres. 

Acres. 

Acres. 

Acres. 

AcrfS. 

1855 

366,953 

22,567 

24,121 

19.042 

29.406 

97.075 

1.314,807 

1856 

354.451 

22.201 

27,968 

20,734 

29,183 

106,311 

1,302,787 

1857 

350.047 

21,629 

30,011 

21,602 

34,740 

97,721 

1,369,892 

1858 

337,877 

30.027 

33.107 

23,450 

33.441 

91.555 

1,424.578 

TOTAL  NUMBER  OF  LITE   STOCK   IN  EACH  YEAR  FROM    1855   TO   1858, 

INCLUSIVE. 


•••         •••         •••         ••• 

•••         •••         •••         .«• 

•••         •••         •••         ••• 

•••         •••         •••         ••• 

numbers  from  1855  to  1858 

•  •  • 
••• 
••• 

... 

No.  of  Horsea. 

No.  of  CatUe. 

1855 
1856 
1857 
1858 

556,287 
573,408 
599,782 
610,717 

3,564,400 
3,587,858 
3,620,954 
3,661,594 

Increcose  in 

54.430 

97.194 

••• 
••• 

••• 
••• 

decrease 

••• 

•••        •■%        •••        •■. 

■••                  at*                  •••                  •• 

•••                  •••                  •••                  ••• 

•••                  ••■                  •••                  ••• 

in  nomben  fipom  1855 

•••        •••        •••        ••• 

No.  of  Sheep. 

No.  of  Pigs. 

1855 
1856 
1857 

1858 

3,602,342 
3,694,294 
3,452,252 
3,487,785 

1,177,606 

918,525 

1,255,186 

1,402,812 

Increase  or 
to  1858 

Decrease, 
1 14,557 

Increase. 
225,207 

Total  Valae  of  Live  Stock  in  each  year  from  1855  to  1858,  calculated 
according  to  the  rates  assumed  by  the  Census  Commissioners  of  1841 — 
viz. : — For  horses,  £8  each ;  cattle,  £6  10^. ;  sheep,  22^. ;  and  pigs, 
25«.  each : — 


Horses. 

Cattle. 

XOOv              •••                 ••■                 •••                 aat                 •••                 ••• 

loot)           •••              •••              •••              •••              •••              ••. 

1 OD  /               .••                 •••                 •••                 •••                 •••                 ••■ 

xCiOO          •••            •••            •••            •■•            •••           ••• 

£4,450,296 
4,587.264 
4,798,286 
4,885,736 

£23,168.600 
23,321.077 
23,536.201 
23,800,261 

Increase  in  value  from  1855  to  1858        

£435.440 

£631,761 
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Sheep. 

PlfiTB. 

TotaL 

AOOO            •■»                •••               •••               •••                ••• 

lOvO          •••             •••             •••             •••             ••• 

lOO  /           vt*              •••              •••              •••              ••• 

lOvO          •••             •••             •••             •••             ••• 

£3,962,576 
4,063,723 
3,797,477 
3,836,563 

£1,472,006 
1,148,156 
1,568.982 
1,753,515 

£33,053,478 
33,120,230 
33,700,916 
34,276,175 

Increase  or  Decrease  in  value  from 
1855  to  1858            ...         ...         .. 

Decrease. 
£126,013 

Increase. 
£281,509 

Inorease. 
£1,222,697 

THE  BANK  OP  ENGLAND  DIREOTORS  AND  THE  "  TIMESr 

The  Bank  directors  are  apparently  adverse  to  the  policy  of  rednen^ 
the  rate  of  discount  below  3  per  cent,  and  the  City  writer  of  the  Timet 
considers  that  they  are  departing  from  the  ordinary  rules  which  ahould 
regulate  them  in  Uiis  matter.  For  three  consecutive  weeks  the  Timm 
had  predicted  that  the  directors  would  lower  their  terms  to  2^  per  cent; 
but  each  regular  Court  day  came  round,  and  the  directors  sepumtod 
without  advising  any  alteration.  In  this  respect,  the  vaticinations  of 
the  leading  journal  have  not  been  realised ;  but  the  circomstance  does 
not  appear  to  exercise  much  effect  either  upon  the  public  or  the  ralne 
of  securities.  Those  who  are  interested  in  giving  a  stimulus  to  speea- 
lative  business  are  in  favour  of  the  alteration,  while  those  who  desirs 
to  profit  by  a  steady  revival  seem  anxious  to  keep  the  average  rate  of 
accommodation  at  a  fair  leveL  Without  discussing  the  point  whether 
the  Bank  is  still  to  be  regarded  as  the  regulator  of  the  currency  or  not, 
it  is  quite  evident  that,  so  long  as  it  is  associated  with  the  Government 
in  financial  transactions,  so  long  will  the  public  hold  it  responsible,  if 
only  in  the  light  of  example,  for  controlling  in  some  degree  the  future 
prospects  of  Uie  money  market.  It  is  asserted  that  there  is  a  feeling 
within  the  Court  in  favour  of  regulating  the  value  of  money  from  day 
to  day;  and  if  this  were  carried  out,  it  might  satisfy  not  only  the 
public,  but  also  the  greater  part  of  the  banking  oommunify.  Some 
complaints  are,  however,  made  of  the  spirit  in  which  these  effusions 
have  been  directed,  especially  as  they  have  latterly  assumed  a  dicta- 
torial tone.  The  ground  on  which  the  writer  bases  his  arguments  in 
favour  of  the  alteration  is  comprised  in  the  subjoined  extract : — 

"  The  Bank  of  England  have  again  abstained  from  approximating 
their  rate  of  discount  to  the  terms  in  the  open  market.  If  this  should 
be  consequent  upon  an  intention  to  abandon  the  system  of  adopting 
fixed  rates,  there  will  be  great  cause  for  satisfaction,  but  no  indications 
have  been  given  to  warrant  that  inference,  their  minimum  charge  in  all 
transactions  being  still  3  per  cent.  As  the  Bank  cannot  permanently 
lock  up  their  deposits,  these  deposits  being  the  property  of  other 
parties,  who  would  withdraw  them  in  proportion  as  a  false  scarcity 
might  be  prolonged  by  any  combination  of  the  banking  interest,  there 
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are  only  two  ways  in  which  the  matter  affects  the  publio,  but  these  are 
of  importance.  The  first  consists  in  the  fact  that  in  a  large  proportion 
of  the  mercantile  transactions  of  the  country  the  rate  of  interest  on 
the  balances  of  accounts  current  and  other  settlements^  whether  with 
foreigners  or  home  correspondents,  is  regulated  by  that  of  the  Bank,  and 
that,  consequently,  whenever  a  charge  is  upheld  beyond  the  fair  terms  of 
the  market,  an  injustice  is  inflicted  on  all  debtors  of  this  class.  Were  it 
understood  that  the  Bank  would  never  descend  below  a  certain  point, 
such  as  3  or  4  per  cent.,  no  wrong  would  be  involved,  because  every 
one  would  know,  in  entering  upon  any  transaction,  the  conditions  on 
which  his  account  would  stand ;  but  if  this  antiquated  system  is  to  be 
looked  upon  as  abolished,  it  is  the  business  of  the  Bank  to  see  that  that 
which  has  been  substituted — namely,  a  recognition  of  the  law  of  supply 
and  demand — shall  be  consistently  acted  upon.  It  will  not  do  for  a 
merchant  to  find  that  the  practice  varies  according  to  caprice.  The 
Bank  are  bound  to  make  it  clearly  known  that  they  will  follow  the 
market  implicitly,  or  that  they  will  follow  it  only  to  a  certain  pointy 
and  that  that  point  will  never  be  deviated  from.  In  postponing  a 
reduction  for  some  weeks  after  it  might  have  been  expected,  both 
from  their  own  precedents  and  the  current  terms,  they  have  wavered 
from  logical  ground,  and  to  that  extent  have  introduced  confusion 
where  all  ought  to  be  regularity.  The  only  other  manner  in  which 
the  delay  in  the  reduction,  and  the  practice  of  making  it  by  a  formal 
jump  to  a  fixed  point,  can  operate  on  the  general  interests  of  the 
country  lies  in  the  pernicious  influence  exercised  in  preventing  the 
course  of  financial  affairs  from  being  perfectly  smooth*  Just  in  pro- 
portion as  the  movements  in  any  market  are  natural  and  orderly  the 
facilities  for  speculation  are  diminished.  If  the  discount  market  were 
left  to  its  quiet  course  from  day  to  day,  any  rise  or  fall  would  be  gradual, 
and  each  man  would  know  that  he  must  exercise  his  own  judgment  as 
to  the  probability  of  his  being  able  to  negotiate  his  bills  to-morrow  on 
the  same  terms  as  at  the  present  moment.  Hesitation  on  the  part  of 
the  Bank  in  adapting  themselves  to  the  actual  state  of  the  market 
tends  to  confound  the  public,  and  to  make  them  distrust  their  common 
sense.  A  person  might  reason,  '  I  can  now  obtain  discount  at  2\  per 
cent.,  and  there  seems  a  likelihood  that  this  ease  will  continue  for  four 
or  five  months.  Supposing  my  conjecture  to  be  right-,  1  could  enter 
into  such  and  such  a  transaction  with  a  fair  certainty  of  profit.  But  the 
Bank  of  England  say  that  the  rate  should  be  3  per  cent,  and  refuse 
to  lend  their  money  for  less.  They  must  have  some  reason  for  this, 
and  consequently  I  will  do  nothing.'  Thus  the  very  result  that  an 
easy  discount  market  should  produce  is  defeated.  A  main  cause  of  the 
abundance  is  that  the  spirit  of  enterprise  has  been  damped  by  panic, 
and  of  course  the  desirable  time  for  asxy  one  to  act  is  when  everybody 
is  afraid  of  acting.  At  length,  however,  when  people  are  beginning  to 
recover  courage,  and  when  a  stimulus  is  proportiouably  less  needed, 
the  Bank  take  tiie  step  they  had  previously  refused,  ana  the  merchant 
who  was  deterred  from  entering  upon  an  adventure  at  the  proper  time 
now  makes  up  his  mind  to  do  so,  when  perhaps  there  are  a  hundred 
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ready  to  compete  on  the  same  field.  The  game  is  repeated,  and  eadi 
reduction  creates  new  excitement.  The  system,  in  fact,  is  as  if 
the  Bank  proclaimed,  on  the  streng^th  of  all  their  traditionary, 
but  non-existent,  authority  as  national  regulators  of  the  currency, 
the  respective  periods  at  which  people  should  be  timid  or  bold: 
*  Do  not  trust  the  market,'  is  at  one  time  their  intimation;  *We 
think  the  rate  ought  to  be  at  least  one-sixth  higher  than  that  which 
revails.'  At  another,  they  notify  throughout  the  empire,  *  We  think 
all  classes  may  now  safely  speculate.  The  prospect  is  such  that  we 
have  put  down  our  rate  one- sixth,  and  very  probably,  as  we  may  find 
that  even  this  will  not  have  the  effect  we  desire,  we  shall  soon  take  a 
further  step  in  the  same  direction.'  The  warning  tone,  moreover,  ifl 
always  adopted  when  the  whole  community  are  labouring  under  in 
excess  of  caution,  and  vice  versd.  If  in  times  of  unreasonable  kai 
the  discount  market  were  allowed  at  once  to  find  its  level,  a  revivtl 
of  commerce  and  manufactures  would  take  place  so  much  tiie 
sooner,  and  with  this  revival  a  healthy  recovery  in  the  rate  rf 
discount  might  occur  before  the  adventurers  who  play  upon  paUie 
credulity  would  have  a  chance  of  commencing  operations.  Cheapness 
of  money,  like  every  other  condition  that  happens  naturally,  is  a  grest 
blessing  ;  but  according  to  the  pedantries  of  the  solemn  gentlemen  who 
get  great  repute  for  discretion,  but  who  are  always  the  first  to  lose  their 
senses  whenever  any  real  exigency  occurs,  it  is  an  affliction  against 
which  every  conceivable  preventive  or  remedy  should  be  put  in  hne. 
Such  persons  would  deny  us  light  and  warmth,  because  then  are 
incautious  people  who  will  occasionally  bum  their  houses  down.  To 
protect  the  simpletons  who  periodically  suffer  themselves  to  be  betrayed 
into  inflation,  and  to  keep  them  from  the  advantage  of  being  allowed  to 
buy  wisdom  by  experience,  our  producers  and  importers  are  to  be  forced 
to  pay  an  artificial  price  for  one  of  the  chief  elements  upon  which  their 
power  of  working  at  a  profit  and  of  meeting  the  competition  of  foreign 
rivals  depends.  When  trade  is  prostrate  on  account  of  low  prices  they 
are  to  be  prevented  from  having  the  means  by  which  they  could  profit* 
ably  meet  those  low  prices,  and  give  employment  to  all  who  depend  on 
them.  And  these  views  arc  so  prevalent,  and  so  regularly  assented  to 
in  parrot  fashion  by  all  who  want  to  be  considered  orthodox,  that  many 
who  have  a  clear  notion  of  their  absurdity  do  not  care  to  call  them  in 
question,  from  fear  of  being  supposed  to  be  in  the  interests  of  the  specu- 
lators whose  object  it  is  to  abuse,  instead  of  to  use  the  opportunities  of 
the  period.  The  tyrannies  committed  in  the  name  of  liberty  have  never 
exceeded  the  reckless  follies  to  which  men  pompously  march  under  the 
flag  of  '  Prudence.' " 
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The  latest  ndvices  from  Melbourne,  dated  the  16th  August,  are  not  of 
a  satisfactory  character.  Labour  is  unable  to  procure  employment,  and 
the  compulsory  idleness  of  the  working  classes  appears  to  embarrass  the 
Government.  To  many  this  will  prove  an  unexpected  position,  for  in 
new  colonies  the  most  valuable  importation  is  man.  The  intelligence 
of  a  surplus  population  in  this  remote  dependency  would  appear  almost 
incredible  were  it  not  prominently  put  forward  by  the  local  newspapers ; 
but  it  is  distinctly  affirmed  and  lamented  in  the  Melbourne  Argus. 
"  It  was  fully  expected,"  says  that  journal,  "  and  the  expectation  was 
founded  on  repeated  assertions,  that  the  commencement  of  the  great 
railway  works,  together  with  the  usual  amount  of  public  works  in  other 
directions,  would  at  once  not  only  relieve  the  labour  market,  but  be  the 
means  of  attracting  population  from  the  neighbouring  colonies.  These 
expectations,  to  a  great  extent,  have  proved  fallacious.''  It  appears 
that  the  railways  have  been  commenced,  and  that  other  large  contracts 
have  been  taken  and  are  in  progress  ;  and  yet  the  *'  labour  offices  of 
the  town  are  still  crowded  with  anxious-looking  men  and  women,  seek- 
ing for  employment."  This  does  not  appear  to  be  an  exceptional  state  of 
things  in  the  colony ;  for  the  writer  says  that,  unless  some  remedy  be 
discovered  and  applied,  "  we  shall  have  a  repetition  of  the  demonstra- 
tions of  the  unemployed."  He  closes  his  remarks  by  the  somewhat 
alarming  notice  that,  "  on,  the  whole,  the  labour  question  is  in  a  very 
unsettled  state,  and  appears  to  be  pregnant  with  difficulties  for  our  local 
Government." 

This  intelligence  will  take  many  by  surprise.  Considering  the 
scanty  population  of  Victoria  relative  to  its  capital,  or  fund  of  wages, 
it  is  very  certain  that  the  former  cannot  be  disproportionate  to  the 
latter.  The  gold  fields  appear  to  be  inexhaa^ttible ;  at  any  rate  they 
show  no  sign  of  being  worked  out,  and  the  last  advices  report  that  three 
nuggets  had  been  exhibited  in  Melbourne,  of  the  aggregate  value  of 
£14,000,  one  of  pure  gold  weighing  2,100  ounces.  The  land,  the  true 
source  of  permanent  wealth,  invites  the  plough  and  spade  over  hundreds 
of  thousands  of  untilled  acres.  A  large  maritime  commerce  opens  up 
increasing  sources  of  opulence.  To  what  then  are  we  to  trace  the  diffi- 
culties and  dangers  to  which  we  have  referred  ?  We  believe  the  true 
solution  of  the  problem  will  be  found  in  the  fact  that  those  who  are 
unable  to  obtain  employment  are  not  fitted  for  labour.  All  men  cannot 
turn  their  hands  to  all  things.  There  is  a  training  for  every  pursuit  in 
which  success  can  be  achieved.  Such  was  the  early  rush  to  the 
auriferous  regions  that  we  may  be  permitted  to  believe  the  first  who 
landed  on  their  shores  imagined  they  would  pick  up  gold  without  any 
trouble.  Hundreds  who  had  never  done  a  hard  day's  work  were 
grievously  disappointed,  when  they  learned  to  their  cost  that  reading 
and  writing  were  barren  accomplishments  in  a  land  where  the  pickaxe 
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was  more  prized  than  the  pen.  Of  course  such  persons  were  useless  si 
the  diggings,  and  they  are  not  more  valuable  as  excavators  on  a  railway. 
Equally  unserviceable  are  this  class  to  reclaim  the  land  or  fence  and 
drain  the  fields.  In  fact  they  violated  the  old  warning,  which  cautioned 
speculators  not  to  carry  coals  to  Newcastle.  It  is  not  tnie|  thai,  to 
assert  that  there  is  a  surplus  population  in  Victoria,  in  any  ahsdlnte 
sense,  or  even  in  the  qualified  sense  that  industry  presses  hard  <Mi  the 
fund  of  wages ;  but  it  is  true  that  the  right  men  are  not  in  the  right 
place.  It  is  also  noticeable  that  permanent  settlement  does  not  tiJoe 
place  to  the  extent  that  might  be  desired,  the  departures  hearing  a 
high  ratio  of  per  centage  to  the  arrivals.  From  April  to  Angoat  of 
the  present  year  the  balance  in  favour  of  the  colony  was  only  8,386 
souls,  the  immigpration  being  13,567  and  the  emigration  5,181.  At  thii 
slow  rate  of  accumulation  the  progress  of  the  colony  from  year  to  year 
must  be  insignificant. 

If  the  wrong  people  flocked  to  the  colony  on  the  first  annoaneemeiit 
of  the  gold  discoveries,  it  is  equally  certain  that  by  injudicioiis  ship- 
ment our  merchants  glutted  the  markets  with  conmioditiea,  and  paid  the 
penalty  of  violating  the  law  of  supply  and  demand.     Th^  seemed  to 
fi)rget  that  the  power  of  consumption  was  limited,  and  the  declared 
value  of  exports  on  the  books  of  Uie  Customs,  credulously  accepted  ss 
a  proof  of  prosperity,  was,  in  truth,  the  indicator  of  false  calcnlatiop. 
Goods  sent  out  at  a  venture  were  sold  at  the  auction  market,  and 
realised  a  serious  loss  not  only  to  the  shippers,  but  to  the  resident 
importers,  whose  legitimate  home  market  was  ruined  hy  specnlatiYe 
competition.     It  might  have  been  supposed  that  experience  would  have 
taught  prudence,  and  that  these  earlier  practices  would  have  been  dis- 
continued,  but  the  old  complaints  are  repeated  in  the  last  adviees. 
'<  The  chronic  grievance  of  excessive  shipments  is  still  as  loadly  pro- 
claimed as  ever,  the  markets  being  just  in  that  stiate  when  huyers  of 
known  credit  obtain  the  whip-hand,  as  mail  after  mail  points  to  the 
possibility  of  shipments  again  exceeding  the  already  too  high  average 
of  the  past  eighteen  months.''     However,  it  is  gratifying  to  report  thst 
more  caution  has  been  recently  exercised.     The  total  declared  value  of 
the  imports  to  the  colony,  the  7th  of  August,  1857,  was  £8,857,830; 
and  during  the  same  period  of  1858,  £7,792,197  ;  exhibiting  a  decraass 
of  £1,065,623.     The  total  value  of  exports  in  1857  was  £8,163,985 ; 
and  in  1858,  £7,650,378;  showing  a  decrease  <^  £513,607.     In  the 
former  period  the  balance  against  the  colony  was  £693,835;  in  the  latter, 
£141,819.     This  diminished  balance  is  a  subject  of  congratulatioii; 
for  there  is  no  surer  sign  of  judicious  commerce  than  the  equivalenqr  <^ 
exports  and  imports.     It  proves  that  commodities  are  given  fixr  com- 
moditieS)  or,  what  amounts  to  the  same  thing,  that  labour  is  ezehanged 
against  labour  in  equal  proportions,  in  which  case  no  adverse  debl 
exists.     The  amount  of  gold  shipped  from  Melbourne  during  the  cur- 
rent year  from  the  Ist  of  January  to  the  10th  of  August,  was  1,615,158 
ounces ;  or,  at  four  pounds  the  ounce^  £6,460|632.    In  the  sister  oohmy 
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of  New  South  Wales  there  are  encouraging  signs  of  increased  prodno- 
tireness  in  the  gold  fields.  For  the  first  six  months  of  the  years  1856| 
1857  and  1858,  the  yield  has  been  respectively  45,190  ounces,  66,1 50, 
and  105,397,  and  it  is  presumed  that  if  more  miners  were  engaged,  the 
result  would  be  still  more  gratifying.  The  Sydney  Empire  makes  the 
following  remarks : — "  Individual  success  is  fiar  more  frequent  in  New 
South  Wales  than  in  Victoria,  and,  taken  in  connection  with  their 
respective  populations,  our  mines  are  the  more  productive  of  the  two. 
While  Victoria  shows  a  weekly  yield  of  30,000  ounces  to  a  digging 
population  of  80,000  or  90,000,  we  have  a  produce  of  4,000  or  5,000 
to  a  population  of  only  10,000  to  12,000." 

The  love  of  sudden  acquisition,  the  hope  of  being  the  fortunate 
discoverer  of  a  rich  and  massive  nugget,  and  the  excitement  of 
adventurous  life,  rendered  the  more  animating  by  a  pursuit  not  very 
dissimilar  from  gambling,  are  apt  to  draw  away  the  sanguine  from  the 
slow  processes  of  industry,  but  gold  mines  are  not  the  best  foundations 
of  colonies.  We  would  rather  hear  of  acres  reclaimed,  than  of  the 
opening  of  new  placers,  for  of  all  sources  of  wealth  agriculture  is  the 
surest.  A  mining  population  is  rarely  settled ;  its  habits  are  nomadic, 
roaming  from  spot  to  spot  in  search  of  metals,  as  semi-barbarians 
migrate  in  quest  of  fr-esh  pasturage  for  their  flocks  and  herds.  Where 
there  is  no  love  of  locality  there  is  little  love  of  home — the  parent  of 
all  the  domestic  virtues  frt)m  which  good  citizenship  and  pure  patriotism 
are  derived.  Of  course  Australia  is  now  enriching  itself  by  importing 
the  products  of  Europe ;  but  its  future  welfare  must  depend  on  the  pro* 
ducts  of  its  own  soil,  created  by  steady,  patient,  and  persevering 
labour. 


A  PLEA  FOB  MESSBS.  STBAHAN  AND  PAUL. 

A  MBMORiAL,  it  is  Said,  is  about  to  be  presented  to  the  Qovemment,  through 
some  of  the  first  houses  in  Loudon,  mich  will  have  the  concurrence  of  all 
who  desire  to  see  the  law  of  England  respected  and  the  public  saved  from 
the  reproach  of  perpetually  acting  upon  impulse  instead  of  conscience.  In , 
a  few  days  Mr.  Str&han,  who  was  sentenced,  with  his  partner.  Sir  John 
Paul,  to  14  years*  penal  servitude,  "mil  have  completed  three  years  of  that 
term.  The  feeling  is  that  his  punishment  should  now  end.  Looking  at 
the  immunity  granted  by  Government  to  other  delinquents,  it  will  be  in« 
ferred  that  the  ground  of  this  movement  consists  in  the  frightful  dispro<> 
portion  of  his  doom,  and  the  scandal  of  seeing  the  administration  of  justice 
swayed  by  political,  aristocratic,  or  sentimental  considerations.  This,  how- 
ever, although  it  would  be  amply  sufficient,  is  not  the  motive.  In  hard 
equity,  and  not  simply  on  the  plea  that  if  mercy  is  shown  to  some  it  should 
be  shown  proportionably  to  all,  Strahan  and  his  partners  may  now  be  con*' 
sidered  entitled  to  their  liberation ;  and  it  will  be  a  grievous  thing  if,  as 
appeals  to  be  expected,  any  steps  should  be  ziecessazy  to  bring  the  Hom« 
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Minister  to  a  sense  of  that  fact.  Strahan  was  convicted  under  a  clanse  at 
an  Act  passed  30  years  ago,  which  provided  a  maximum  sentence  of  14 
years'  transportation  for  bankers  or  other  persons  misappropriating  any 
chattel  or  valuable  security  intrusted  to  them.  If  society  still  think  the 
provisions  of  that  Act  such  as  should  be  adhered  to,  there  can  be  no  reaaon 
why  Strahan  should  be  exempted  from  its  operation.  Punishment  is  act 
inflicted  for  revenge,  but  for  the  sake  of  reformation  and  example.  The 
objects  of  Strahau's  confinement  must,  therefore,  be  to  correct  any  liability 
on  his  part  to  a  repetition  of  crime,  and  to  deter  all  persons  from  a  similar 
course  by  showing  what  will  bo  their  fate.  Continued  a  single  day  but 
for  these  purposes  it  must  be  a  wanton  infliction  of  personal  torment. 
Strahan  can  no  longer  be  kept  in  servitude  as  an  example,  beeaas*  under 
an  Act  passed  last  year  any  person  committing  an  offence,  such  aa  that  for 
which  he  is  now  suffering,  will  be  liable  at  the  maximum  to  only  three  years' 
punishment.  Nor  can  it  be  for  reformation,  because  in  fixing  the  extreme 
term  at  three  years  under  the  new  Act,  it  must  have  been  considered  that 
that  was  the  proper  limit  for  such  a  process.  The  Legislature  haye,  in 
fact,  declared  that  however  it  may  have  been  suited  to  former  times,  the 
punishment  of  14  years*  transportation  in  such  cases  is  at  variance  with 
the  milder  tone  of  modem  jurisprudence,  three  years  being  the  utmost  that, 
under  any  circumstances,  should  be  awarded.  In  holding  Strahan  and  bis 
partner  under  the  old  law,  the  Govei'ument,  therefore,  are  acting  preciaely 
on  the  same  principle  as  if  they  were  to  hang  a  man  who  had  been  sen- 
tenced to  death,  although  in  the  interval  between  his  sentence  and  the 
execution  capital  punishment  had  been  abolished  for  the  crime  for  which 
he  was  to  suffer.  And  this  spectacle  is  to  be  witnessed  at  a  time  when,  in 
tlie  case  of  the  Western  Bank  of  Scotland,  not  only  have  the  law  officers 
of  the  Crown  manifested  an  open  determination  to  screen  all  the  parties 
who  may  be  liable  to  prosecution  under  the  law,  as  it  has  been  emphati- 
cally laid  down  by  Lord  Campbell,  but  when  members  of  Parliament, 
sheriffs,  and  other  local  functionaries  are  standing  up  amid  applause  to 
outrage  public  morality  by  endeavouring  to  palliate  or  aeny  all  the  iniquity 
that  has  taken  place,  and  almost  to  claim  sympathy  for  its  perpetrators. 
There  has  never  been  any  cry  for  the  prosecution  of  the  Western  Bank 
directors.  The  only  demand  has  been  that  the  law  shall  not  be  made  an 
engine  of  caprice  and  reduced  to  contempt,  and  that  if  it  is  not  brought  to 
bear  in  their  case,  it  shall  be  abrogated  in  all.  "  I  have  no  vindictive 
feeling,"  said  Mr.  Sandford,  one  of  the  shareholders  of  that  concern,  at  the 
recent  meeting,  **  and  no  desire  to  see  the  directors  brought  to  the  bar  of 
the  criminal  courts  ;"  and,  although  his  audience  consisted  of  the  victims 
of  these  personages,  the  sentiment  appeared  to  be  received  with  approval. 
It  may  have  been  partly  prompted  by  an  intuition  that  criminal  proceed- 
ings would  lessen  the  chance  of  pecuniary  recoveries,  but  there  was 
doubtless  something  better  at  the  bottom.  The  public,  to  a  certain  extent, 
are  disposed  to  lean  in  the  same  direction,  but  is  this  leaning  to  be  gra- 
tified, or  can  it  be  attributed  to  any  creditable  emotion,  while  they  noft 
only  refuse  to  bestow  a  fragment  of  it  upon  others,  but  permit  the  Govern- 
ment actually  to  strain  the  law  in  some  cases  to  its  utmost  technicalitiefl 
in  order  to  prevent  the  slightest  mitigation  of  its  most  harrowine 
penalties  P  The  only  ground  on  which  any  persons  will  be  dispoe^ 
to  insist  on  the  Western  Bank  directors  being  pursued  as  criminals,  is  in 
order  to  prevent  the  *'  vindictiveness  *'  which  Mr.  Sandford  deprecates. 
Where  all  are  punished  alike  according  to  their  deserts  there  can  be  no 
yindictiveness ;  but  a  certain  set  cannot  be  sheltered  without  making  it  appear 
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that  there  is  Tindiotiyeness  against  the  rest.  Let  the  pahlic  compare  the 
relative  course  of  these  persons  and  Mr.  Strahan.  The  funds  they  squandered 
of  the  1,300  families,  who  trusted  in  their  honour,  amounted  to  more  than  ten 
times  those  which  were  involved  in  Scrahan*s  case.  While  this  was  going 
on  thoy  were  shrewd  enough  with  respect  to  their  own  private  affairs, 
and  were  amassing  fortunes,  which,  as  regards  some  of  them,  it  is  said 
will  still  be  enormous,  even  after  they  have  contributed  to  all  the  calls 
now  made  by  the  liquidators.  Strahan  had  a  private  fortune  of  £180,000, 
the  whole  of  which  he  merged  in  the  bank.  The  Glasgow  mismanagement 
was  deliberately  carried  on,  as  appears  from  the  evidence  lately  published, 
during  a  long  series  of  years,  and  the  parties  to  whom  the  directors  handed 
the  funds  were  impostors  who  might  have  been  detected  at  any  moment. 
When  exposure  took  place  there  was  a  shameful  attempt  to  continue  the 
deception  at  all  hazards ;  and,  finally,  when  every  chance  of  that  kind  was 
crushed,  a  disposition  was  manifested  to  brave  everything,  and  to  intimi- 
date the  sufferers  even  from  complaining.  In  Strahan's  affair  the  whole 
mischief  was  brought  about  in  less  than  two  years.  It  commenced,  as 
has  often  been  the  case,  with  an  advance  of  £10,000  to  an  artful  firm,  who 
persuaded  them  that  each  further  advance  was  essential  to  prevent  the 
loss  of  the  first,  and  when  the  fraud  and  delusion  burst  there  was  no 
attempt  at  concealment  or  bravado.  There  was  no  meeting  of  dukes,  land- 
owners, merchant  princes,  or  eminent  historians  to  patch  the  matter  up. 
They  were  sentenced  to  the  heaviest  infliction  allowed  by  the  statutes 
then  in  force.  Since  that  time  they  have  spent  three  vears  without  the 
smallest  relief  from  the  life,  labour  and  association  of  the  vilest  felons, 
and  there  is  a  prospect  of  eleven  yet  to  come — a  sentence  virtuallpr  of 
death,  since  neither  are  likely  to  survive  it.  This  may  be  quite  risht, 
but  if  so  our  dealings  in  other  cases  are  more  partial  and  wicked  than 
have  ever  disgraced  any  nation  pretending  to  insist  upon  equal  laws  for 
all. — Times, 


FORGERIES  ON  THE  BANK  OP  RUSSIA. 

For  the  last  three  or  four  weeks  an  investigation  has  been  goine  on  at 
Lambeth  Police  Court  into  some  circumstances  connected  with  a  rorgenr, 
on  an  extensive  scale,  of  lO-rouble  notes  of  the  Bank  of  Russia.  In  the 
first  instance  three  men,  named  Richard  Webster,  John  Webster,  his 
brother,  and  Moses  Bamett  were  taken  into  custody,  and  placed  at  the  bar 
before  Mr.  Elliott,  when  Mr.  Sleieh,  accompanied  bv  Mr.  Grehmar,  the 
Russian  Consul  in  London,  attended  on  behalf  of  the  prosecution,  and 
stated  that  he  had  been  instructed  by  the  Russian  Government  to  prosecute, 
as  it  had  been  found  that  forgeries  of  lO-rouble  notes  had  been  carried  on 
to  a  great  extent.  It  has  been  also  ascertained  that  the  plates  have  been 
manufactured  either  by  English  artisans,  or  that  they  had  been  sent  to 
this  country  for  notes  to  be  made  from  them. 

Inspector  M*Kenzie  said  that  on  the  evening  of  the  5th  October  he, 
with  assistance,  took  the  prisoners  into  custody  at  No.  4,  Portland-street, 
Walworth -common.  They  were  all  in  the  room.  This  was  about  ten 
o'clock.  Ue  had  previously  seen  Bamett  go  in  and  afterwards  oome  out. 
At  the  polioe-station  Richard  Webster  said  **  other  persons  were  more  golltj 
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than  they  were."  I  had  been  in  the  neighbourhood  some  time  before  I 
entered.  I  saw  Bamett  enter,  and  in  about  ten  minutes  after  he  oame  out 
and  went  for  a  cab.  I  saw  Barnett  and  Bichard  Webster  on  the  Thnrsdaj 
previous  in  the  company  of  each  other.  I  had  not  seen  John  Webster 
previously. 

Inspector  Holmes  said  that  he  went  with  Inspector  M'Kensie  to  No.  4, 
Portland-street.  He  found  both  the  Websters  there.  When  they  eau^ 
sight  of  him,  they  both  ran  along  the  passase  of  the  ground  floor  for  the 
purpose  of  getting  into  the  back  yard.  Bichard  Webster  tried  to  make 
his  way  upstairs.  He  passed  John  Webster,  and  seized  hold  of  Bichard 
Webster,  who  had  a  paper  parcel  in  his  hand,  which  he  seized  hold  of,  and 
which  contained  some  plates.  (They  were  produced.)  Bamett  was  then 
in  the  custody  of  Police-constable  Franklin.  He  (Bamett)  was  at  the 
door  when  I  entered.  Bichard  Webster  said  that  he  had  called  on  Bamett 
for  the  counterpart.    This  was  said  at  the  police-station. 

Two  plates  were  produced,  which  were  examined  by  a  ^ntleman  con- 
nected with  the  Bossian  embassy,  who  described  them  as  being  forged. 

At  this  stage  of  the  proceedings  the  prisoners  were  remanded ;  and  at 
the  next  examination  a  man  named  William  WooUey,  who  vras  aocmed 
of  making  and  engraving  the  plates,  was  placed  at  the  bar  with  them,  when 

Mr.  Sleigh,  addressing  the  magistrate,  observed  that,  from  the  mfbr- 
mation  that  had  reached  the  officers,  it  was  perfectly  manifest  that  a  deep 
laid  and  cunning  scheme  had  been  devised  to  manufacture  a  number  of 
forged  notes  on  the  Bank  of  Bussia,  and  send  them  to  that  coontry  for 
circulation.  Since  the  last  examination  of  three  of  the  prisoners.  Inspector 
M'Eenzie  had  apprehended  Woolley,  who,  according  to  his  own  confes- 
sion, was  deeply  implicated  in  the  present  charge,  he  in  fact  beinc  the 
person  by  whom  the  plates  found  on  the  other  prisoners  were  engrayea  and 
supplied  to  the  others.  Thisperson  he  (Mr.  Sleigh)  was  sorry  to  say  was 
employed  at  the  Arsenal  at  Woolwich,  and  actualfy  receiving  Her  Majesty's 
pay  at  the  very  time  he  was  en^aving  instruments  for  the  forgery  of 
Itussian  notes  intended  as  a  gigantic  fraud  on  the  Russian  empire.  The 
learned  gentleman  then  called 

Inspector  M'Eenzie,  who  deposed  that,  in  consequence  of  informaii<m 
that  had  reached  him,  he  on  the  day  before,  in  company  with  two  other 
officers,  went  to  the  residence  of  the  prisoner  Woolley,  33,  Spring's-bmldings, 
Woolwich,  and,  on  seeing  him,  he  said  he  wished  to  ask  him  about  a  man 
named  Webster,  with  whom  he  had  some  dealings ;  and  the  prisoner's  reply 
was,  "Well,  I  sold  him  some  copper."  I  then  asked  him  it  it  was  oopper- 
plate,  and  he  said,  "  Yes,  I  was  to  have  £10  for  them,  but  only  got  £2  on 
account."  I  then  took  him  into  custody  and  brought  him  to  London,  and 
at  Bow- street  read  over  to  him  the  charge  as  it  appeared  on  the  sheet,  and 
produced  the  two  plates  found  on  the  other  prisoners,  and  all  he  said  was, 
"  I  did  not  engrave  them."  That  morning,  while  the  prisoners,  Riduurd 
Webster  and  Woolley,  were  together  at  this  court,  I  asked  Uie  former  if  the 
latter  was  the  person  whom  he  said  he  had  the  plates  from  P  and  he  replied, 
"  Yes,"  I  then  said  to  Woolley, "  You  hear  what  he  says  P"  and  he  replied, 
"  Yes,  it's  all  right."  ^ 

Woolley  here  said — "  All  I  can  say  is  that  the  plates  are  not  perfect ;  diey 
are  not  in  a  working  condition." 

Serjeant  William  Franklin,  of  the  F  Division,  said  that  since  the  kst 
exammation  he  went  to  the  lodgings  of  the  prisoner  Bamett,  and  there  in 
the  cellar,  under  the  stove,  and  placed  edgeways  between  two  of  the  joists, 
found  the  copper-plate  engraving  then  produced. 
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Sarah  Haylor  deposed  to  the  prisoner  WooUey's  lodging  at  her  house, 
33,  Spray's-buildiDgs,  Woolwich,  and  to  his  being  visited  by  the  prisoner 
Bichard  Webster ;  and  a  witness  named  William  Kelly  deposea  to  the 
prisoner  Bamett  lodging  at  No.  10,  Upper  Queen's  •buildings,  Brompton, 
where  the  plate  produced  had  been  found. 

William  jBull,  who  described  himself  as  a  boatman  on  the  Serpentine,  in 
Hyde-dark,  was  the  next  person  called.  This  witness  had  been  the  confi* 
dant  and  acquaintance  of  Bamett,  and  as  such  became  acquainted  with 
his  movements  with  the  other  prisoners  in  the  present  transaction,  of 
which  he  gave  a  lengthened  statement.  Amongst  other  things,  he  said  he 
accompanied  Bamett,  at  that  person's  request,  to  the  Minories,  where,  he 
said,  he  should  meet  an  old  man  who  would  purchase  the  things  ;  and  they 
there  met  a  third  man,  who  he  believed  to  be  a  Jew,  and  who,  he  re- 
marked, was  about  to  introduce  Barnett  to  the  old  man.  Bamett  and  this 
man  had  some  conversation  together,  but  it  was  in  a  language  which  he 
(witness)  could  not  understand,  and  they  then  went  into  a  public-house, 
where  they  met  the  old  man.  The  parties  agreed  to  meet  at  a  public- 
house  in  Brompton,  and  they  met  there  while  on  their  way  to  that  place. 
Bamett  told  him  he  should  have  to  show  the  old  man  the  plates,  and  that 
he  (witness)  must  say  he  was  the  engraver  of  them.  The  parties  met 
according  to  promise,  and  the  old  man  placed  a  £5  note  in  the  hands  of  the 
landlady,  as  a  securitv  for  his  coming  the  following  nij2;ht,  and  said  that  if 
he  did  not  come,  he  should  forfeit  it.  The  witness  said  the  plate  produced 
had  been  shown  to  him  by  the  prisoner,  Bichard  Webster,  but  in  his 
cross-examination  he  prevaricated,  and  said  the  plate  had  been  folded  up 
in  paper  when  he  saw  it  in  Webster's  possession. 

mr.  Heard,  a  gentleman  connected  with  the  Bussian  Embassy,  said  that 
the  plate  produced  would  engrave  the  back  part  of  any  Bussian  note. 

Inspector  Holmes  was  rec^led,  and  deposed  that  on  the  8th  instant  he 
was  present  when  the  prisoner  Woolley  was  taken  into  custody  at  Wool- 
wich by  Inspector  M'Eenzie,  and  accompanied  that  officer  and  nis  prisoner 
to  town.  In  the  City  Mr.  M'Kensie  had  occasion  to  call  at  the  solicitor's, 
and  left  Woolley  in  his  (witness's)  custody,  and  while  together  the  prisoner 
said,  "  Can  they  do  anything  with  me,  the  plates  are  not  perfect  P"  I,  said 
the  witness,  told  him  I  did  not  know.  The  prisoner  then  said,  "They  are 
not  correct ;  they  have  got  me  into  it.  What  a  fool  I  should  be  to  make 
them  correct.  Iliey  got  me  to  do  it.'*  I  was  present  at  this  court  when 
Inspector  M*Eenrie  confronted  Woolley  with  Bichard  Webster,  and,  pro- 
dndng  the  plates,  asked  the  latter  if  the  former  was  the  man  he  got  them 
from,  and  Webster  replied  that  he  was,  and  Woolley  added,  '*  What  he  says 
is  right."  I  was  also  present  when  the  third  plate  produced  was  found  at 
the  residence  of  Bamett,  in  Enightsbridge. 

A  witness  named  Kelly  deposed  to  Bamett's  residing  at  the  house  in 
question. 

Mrs  Manr  Ann  Dalton,  a  widow,  residing  near  Woolwich,  said  that  the 
prisoner  Woolley  resided  at  her  house  up  to  six  or  seven  weeks  ago,  and 
while  there  she  noticed  a  plate  similar  to  that  produced  in  his  room.  The 
plate  was  not  so  bright  as  it  then  appeared,  but  she  noticed  that  it  had 
something  written  on  it,  and  the  prisoner  asked  her  if  she  did  not  think  it 
a  clever  piece  of  workmanship,  and  said  he  did  it  himself.  She  asked  him 
what  it  was  good  for,  and  he  replied,  she  did  not  understand  it,  as  she  could 
not  read. 

Other  witnesses  were  called,  whose  testimony  was  a  mere  corroboration 
of  the  evidence  before  given ;   and  after  a  lengthened  investigation  Mr. 
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Sleigh  asked  for  another  remand,  when  he  said  he  should  complete  his 
and  call  on  his  Worship  to  send  the  prisoners  for  trial  at  the  Oentral 
Criminal  Court. 

The    prisoners   stand   accordingly  remanded,  hut   John  Webster  was 
admit  tea  to  bail. 


THE  RAILWAY  INTEREST  OF  THE  UNITED  KINGDOM. 

The  condition  and  prospects  of  the  railway  interest  has  occupied 
recently  more  than  a  usual  share  of  attention  in  the  public  mmd, 
various  causes  conducing  to  this  publicity.  First,  the  serious  mis- 
understanding which  has  now  so  long  existed  between  the  great  lines 
leading  to  the  north,  with  respect  to  fares ;  secondly,  the  closing  of  the 
various  half-yearly  meetings ;  and,  thirdly,  the  publication  of  Captain 
Galton's  periodical  report  to  the  Board  of  Trade.  Now,  with  all  the 
cavil,  and  the  despondency  arising  from  low  dividends  and  declining 
traffic,  there  is  still  much  that  is  satisfactory  to  be  noticed,  and  the 
prospects  are  certainly  brightening  as  to  the  future. 

It  13  much  to  be  regretted  that  undertakings,  in  which  such  enormons 
capital  is  invested  as  the  London  and  North  Western,  the  Great 
Northern,  and  the  Manchester  Sheffield  and  Lincolnshire  linea,  cannot 
so  manage  to  conduct  their  affairs  as  to  prevent  that  serious  competi- 
tion which  has  led  to  so  great  a  falling-off  in  their  returns,  and  which, 
according  to  present  appearances,  is  not  likely  speedily  to  be  brought  to 
a  termination.  We  have  on  previous  occasions  pointed  out  the  folly  of 
such  insane  competitions,  particularly  in  the  case  of  Reading,  to  which 
place  the  Great  Western,  the  South  Eastern,  and  South  Western,  for 
some  time  carried  passengers  there  and  back  for  25. ;  but  after  sustaining 
enormous  losses,  a  satisfactory  arrangement  was  made,  equitable  fares 
were  resorted  to,  and  we  believe,  now,  although  the  number  of  passen- 
gers has  very  materially  decreased,  the  traffic  is  conducted  at  a  gain  to 
the  shareholders.  But  the  losses  sustained  by  the  northern  lines  are 
£Eur  more  serious,  from  their  nature  and  extent,  than  those  of  the 
western  lines  ;  for  instance,  the  loss  by  this  competition  to  the  London 
and  North  Western,  at  the  time  their  half-yearly  report  was  made  up^ 
was  not  less  than  between  £70,000  and  £80,000 ;  and  the  only  consola- 
tion the  Marquis  of  Chandos,  the  chairman  of  the  directors,  could  give 
to  the  shareholders  at  their  last  meeting  was,  that  if  such  an  enormona 
sum  had  been  lost  to  them,  at  least  the  money  had  not  gone  into  the 
pockets  of  their  rivals ;  and  Mr.  Chapman,  the  chairman  of  the 
Manchester  Sheffield  and  Lincolnshire  Ck>mpanies,  admits  to  his  con- 
stituents that  '*  there  is  no  doubt  this  company  has  lost  money  by  the 
competition ;''  but  at  the  same  time  seemed  to  feel  some  pleasure  in 
asserting  that  their  means  of  doing  mischief  are  not  yet  exhausted,  and 
that  the  chance  of  their  ruining  the  North  Western  are  greater  than  the 
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chances  that  the  North  Western  will  ruin  them.  A  very  pretty  picture 
indeed;  and  where  the  mischief  is  to  end  seems  as  problematical  as 
ever.  It  would  be  supposed  that  in  such  a  state  of  things  the  share- 
holders would  themselves  step  in  and  put  an  end  to  so  suicidal  a  course  ; 
but  as  they  do  not  interfere,  it  appears  that,  like  a  parcel  of  schoolboys, 
they  regard  the  contest  as  real  "  fun."  Perhaps,  after  the  non-declara- 
tion of  dividends  at  two  or  three  meetings,  they  may  begin  to  think 
otherwise,  and  find  out,  when  too  late,  they  will  have  to  pay  dearly  for 
their  folly. 

A  very  important  railway  conference  was  held  recently  at  the  Euston 
Hotel,  at  which  the  representatives  of  a  large  number  of  lines  attended, 
when  it  was  resolved  to  form  a  permanent  organisation,  to  be  called  the 
'*  Railway  Companies  Association,'^  and  a  committee  was  appointed  to 
prepare  the  necessary  rules  and  regulations,  consisting  of  the  following 
gentlemen :— The  Marquis  of  Chandos,  Sir  Andrew  Orr,  Mr.  Thompson, 
Mr.  Beale,  Mr.  Ponsonby,  Mr.  Wilson,  Mr.  Leeman,  and  Mr.  Watkin. 

Examining  the  general  statistical  returns  of  the  past  year,  we  find 
that  the  total  receipts  from  all  sources  of  traffic  are  a  few  pounds  lower 
per  mile  in  England  and  Wales,  and  Ireland,  but  have  improved  in 
Scotland,  over  those  of  the  previous  year.  The  proportion  which  the 
working  expenses  have  borne  to  the  receipts,  has  been  48  per  cent,  in 
England  and  Wales,  as  compared  with  49  per  cent,  in  the  previous 
year ;  44  per  cent,  in  Scotland,  as  compared  with  47  previously ;  and 
38  per  cent,  in  Ireland,  as  compared  with  39  per  cent,  previously.  The 
general  average  having  been  47  per  cent,  upon  the  gross  receipts  in 
both  previous.  Comparing  the  declared  dividends  for  the  first  half-year 
of  1858  with  those  of  the  corresponding  half-year  of  1857,  we  find 
the  following  results : — The  principal  trunk  lines  having  termini  in 
London,  show,  for  the  most  part,  lower  returns ;  thus  the  Great  Western 
declared  no  dividend ;  the  London  and  North  Western  dividend  was 
3j  per  cent,  against  5  per  cent,  last  year;  the  London  and  South 
Western  4^  against  4^  ;  the  South  Eastern  and  London  and  Brighton, 
the  same  rates  of  dividend,  viz.,  3  and  5  per  cent,  respectively ; 
Blackwall  the  same ;  and  the  Eastern  Counties  2f  against  2^  in  1857. 
Taking  the  other  principal  lines  we  find  the  East  Lancashire  paying 
1^  per  cent,  less ;  the  Great  Southern  and  Western  of  Ireland  ^  per 
cent,  less ;  the  Manchester  Sheffield  and  Lincolnshire,  no  dividend 
against  1  per  cent  last  year ;  Lancashire  and  Yorkshire  3f  per  cent, 
against  5  per  cent  in  the  first  half  of  1857  ;  the  Lancaster  and  Carlisle 
1  per  cent  more,  whilst  the  Midland  and  the  North  British  pay  the 
same  dividends  as  they  did  last  year. 

Now,  analysing  the  accounts  of  the  line  railways  connected  with  the 
metropob's,  it  appears  that  the  following  are  the  resulting  figures  : — 

Capital  ordinary £63,414,729 

„       Preference  14,547,559 

„      Debentures,  loans,  &c 36,782,992 

Total     £114,745,280 


802  The  Railways  of  the  United  Kingdom. 

Revenue  and  Expenditure, 

Traffic  receipts £4,428,566 

Working  expenses           •••  1,998,017 

Batio  per  cent,  of  working  expenses        45*13 

Total  receipts       4,589,334 

Total  expenditure...         ...  3,398,338 

Ratio  per  cent,  of  total  expenditure         50*08 

Distribution  of  Receipts. 

Total  interest  paid  on  loans  and  guaranteed  shares £1,505,431 

Available  for  dividends ...  1,063,514 

Dividends  declared         ...  1,006,130 

Average  dividend    ...        ...        ...        ...        ...         ...  3J 

Batio  per  cent,  of  preference  shares,  loans,  &c.,  to  ordinary 

capital  ...        ...        «.*        ••.        ...        ...        ...        .••  oU  «f Y 

Batio  per  cent,  of  traffic  receipts  to  capital  expended           ...  3*95 

Batio  per  cent.  oT  interest  on  loans,  preference,  &c.,  per  cent.  38*44 

Batio  per  cent,  of  net  profits  to  ordinary  paid-up  capital     ...  1*67 

The  interest  on  loans,  preference  shares,  8sc.,  is  exceedingly  heavy; 
but  though  this  is  the  present  average,  it  can  by  no  means  be  taken  as 
a  fair  criterion  of  the  prospects  of  these  important  lines  which 
necessarily  fluctuate  with  the  condition  of  trade  and  the  monetary 
prospects  of  the  country.  These  interests  are  also  greatly  inflnenoed 
by  the  price  of  labour  and  materials,  and  the  activity  or  depression  of 
commerce. 

The  railway  interests  have,  it  must  be  admitted,  been  rather  im&irly 
dealt  with.  They  have  been  pressed  upon  most  severely  by  the  State ; 
they  are  made  to  contribute  in  undue  proportion  to  the  rates,  and  are, 
besides,  heavily  taxed  in  other  ways.  Thus,  the  South  Eastern  pays 
£122,300  per  annum  in  rates  and  taxes — ^more  than  the  sum  ayailable 
for  the  half-yearly  dividend.  Again,  the  Post  Office  authorities  do  not 
deal  liberally  vnth  them.  Now,  it  is  not  for  the  permanent  advantage 
of  the  public  that  any  great  interest  should  be  unjustly  dealt  with ;  and 
we  believe  that  the  complaints  of  the  railways,  with  respect  to  the  past 
course  of  legislation,  are  of  a  character  to  demand  an  early  inquiry  at 
the  hands  of  Government. 

It  has  been  very  truly  observed,  that  two  giant  errors  have  presided 
over  the  waste  of  railway  property  and  revenue — the  early  reckless 
method  of  construction,  and  the  total  absence  of  anything  like  guiding 
principle  in  the  administration  of  the  working.  The  enormous  expen- 
diture on  some  of  the  first  railways  still  presses  heavily  upon  their 
remunerative  resources,  but  it  is  satisfactory  to  know  that  this  dear- 
bought  experience  is  resulting  in  benefit  in  the  present  economy  and 
prudence  exercised.  While  the  average  cost  of  all  the  railways  com- 
pleted up  to  1857  has  been  £39,275  per  mile,  the  lines  commenced 
this  year  have  only  cost  £14,599  per  mile.  And  in  Scotland  the 
general  mileage  construction  has  been  still  further  reduced,  amounting 
now  to  only  one-fourth  of  the  fonner  expenditure  per  mile.  li^  instead 
of  the  reckless  competition  so  frequently  exhibited  and  the  useless 
extension  of  unprofitable  branches,  there  were  more  combination  and 
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co-operation,  greater  benefits  would  ensne  to  the  shareholders.  There 
is  also  still  room  for  the  adoption  of  many  economical  improvements,  in 
the  working  expenses  and  advantageous  plans  for  economising  cost, 
securing  efficiency,  and  increasing  the  existing  traffic  A  verv  impor- 
tant improvement  for  cheapening  the  working  of  railways  nas  been 
adopted  on  the  South  Western  and  other  lines,  by  the  introduction  of 
coal-burning  engines  which  consume  their  own  tmoke  ;  there  is  room 
also  for  improvement  in  the  amount  of  non-paying  weight  in  trains,  in 
proportion  to  the  weight  of  the  loads ;  and,  above  all,  for  developing  the 
paving  traffic  of  the  general  system, 

^e  £24,000,000  spent  last  year  by  the  public  in  conveyance  may 
appear  large,  and  is  certainly  much  beyond  what  could  have  been  antici- 
pated some  years  ago ;  but  even  now  the  commerce  and  personal  travel 
is  far  from  being  fully  expanded.  The  coal  and  mineral  traffic  has  yet 
to  be  largely  developed  on  many  important  lines  ;  the  general  mass  of 
the  community  have  only  just  begun  to  appreciate  the  advantages  of 
easy  and  economical  travelling,  and  the  excursionist  system  may  yet  be 
advantageously  extended  in  many  quarters,  if  properly  managed.  If  the 
population  of  the  kingdom,  of  all  ranks  and  ages,  at  present  pay  on  the 
average  nearly  £1  per  head  per  annum  as  railway  &res  on  themselves 
and  their  property,  there  is  no  reason  why  this  sum  may  not  be  largely 
extended  with  the  expansion  and  progress  of  trade  and  wealth  in  the 
country. 

The  profits  on  the  whole  series  of  British  railways  are  shown  by 
Captain  Gallon  to  have  already  realised  a  fairly  remunerative  average 
on  the  gross  capital  invested.  He  computes  that,  while  in  1849  the 
rate  of  dividend  on  the  ordinary  share  capital  was  £1  lis.  &d,  per  cent., 
and  in  1850,  when  a  large  extent  of  new  lines  came  into  operation,  had 
declined  to  £1  16«.  per  cent.,  in  1852  was  £2  8«.  per  cent.,  in  1853 
£3  Is.  per  cent.,  in  1856  £3  85.  per  cent.,  and  last  year  it  increased  to 
£3  125.  per  cent.  This  rate,  it  is  right  to  presume,  would  have  still 
further  increased,  but  for  the  sudden  decline  in  all  commercial  transac- 
tions, and  consequent  decrease  in  the  passenger  traffic,  through  the 
panic  of  last  year.  It  is  evident,  therefore,  that  careful,  honest  and 
skilful  management  would  soon  place  and  maintain  railway  property  in 
the  satufactory  position  which  it  has  every  natural  aptitude  to  attain. 


Thb  annexed  is  condensed  from  an  elaborate  report  of  Oaptain  Galton  to 
the  Board  of  Trade,  of  the  proceedings  of  the  department  relative  to  rail- 
ways in  the  United  Kingdom  for  the  year,  1857 : — 

The  number  of  railway  bills  which  came  before  Parliament  in  the  session 
of  1857  amounted  to  130,  and  the  length  of  new  line  proposed  to  be 
authorised  amounted  to  1,470  miles.  But  of  those  bilu  only  eighty- 
two  were  passed ;  and  the  total  length  of  line  actually  authorised  was  663 
miles.  Of  the  eighty-two  Acts  passed  in  1857  fifty-three  had  reference  to 
the  construction  of  works.  The  length  of  new  line  authorised  by  these 
fifty-three  Acts  was  as  follows,  viz.,  344  miles  in  England  and  Wales,  169 
miles  in  Scotland,  and  about  150  miles  in  Ireland.  Twenty-eighty  Aets 
authorised  new  lines  and  branches  in  new  districts;  twenty-six  Acts 
authorised  the  opening  out  of  a  new  access  to  an  existing  district,  or  the 
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sapply  of  additional  roates  between  districts  already  supplied,  and  iHiieb, 
therefore,  formed  competing  lines ;  thirteen  Acts  authoniied  one  oompaaj 
to  use  the  station  of  another  company,  or  a  small  portion  of  a  line  a^j*^^^ 
to  a  station;  thirty-five  Acts  authorised  working  arrangementB ;  six 
authorised  companies  to  be  permanently  united  by  amalgamation ;  fifteen 
Acts  aathorised  companies  to  carry  on  some  work  or  occupation  not  within 
the  provision  of  their  Acts.  The  lines  authorised  in  England  and  Wales 
were  chiefly  extensions  of  existing  railways,  or  short  lines  which  will,  when 
opened,  form  feeders  to  existing  railways. 

The  total  length  of  line  authorised  by  Parliament  down  to  the  end  of 
1857  amounted  to  15,331  miles,  but  of  this  1,504  miles  have  been  aban- 
doned by  subsequent  local  Acts,  or  by  warrants  under  the  authority  of  a 
general  Act  passed  in  1847,  and  consequently  there  remain  13,827  miles 
for  which  tne  Parliamentary  powers  have  not  been  repealed :  of  these 
9,019  miles  were  open  at  the  end  of  1857,  and  4,808  miles  remain  to  be 
opened — namely,  3,307  miles  in  England  and  Wales,  573  miles  in  Seotland, 
and  928  miles  in  Ireland.     384  miles  of  new  line  were  opened  during  1857, 
of  which  322  were  opened  in  England  and  Wales,  forty -eight  in  Scotland, 
and  fourteen  in  Ireland.     Out  of  the  4,808  miles  which  have  not  jet  been 
opened  the  powers  with  respect  to  2,356  miles  for  the  compulsory  porehaM 
of  land  and  the  completion  of  works  have  expired.     Upon  234  miks  the 
powers  for  the  compulsory  purchase  of  land  have  been  allowed  to  expire 
without  having  been  exercised,  increasing  the  number  of  miles  whieh  it 
is  not  probable  will  ever  be  made,  to  2,590  miles.    The  total  amount  of 
money  authorised  to  be  raised  by  railway  companies  by  shares  and  loans, 
to  the  end  of  1857,  was  387,051,735/.,  of  which  314,989,826/.  had  been 
raised,  leaving  72,061.909/.  to  be  raised.    There  are  no  means  of  aseer- 
taining  how  much  of  this  sum  appertains  to  the  portions  of  railway  for 
which  the  Parliamentary  powers  have  expired.     Of  the  9,1 16  miles  open 
for  traffic  on  the  31st  of  December,  1857,  6,777  miles  are  in  England,  1,209 
in  Scotland,  and  1,070  in  Ireland;  7,053  miles  are  constructed  on  the 
narrow  gauge,  740  miles  on  the  broad  gauge,  261  miles  on  the  mixed  gaoge, 
and  1,062  miles  on  the  Irish  gauge.    There  are  2,775  miles  of  single  line^ 
of  which    1,797  are  narrow  gauge,  255  broad  gauge,  72  mixed  gauge, 
and  65 1  Irish  gauge.    The  length  of  new  line  reported  to  be  in  course  of 
construction  on  the  30th  of  June,  1857,  was  1,004  miles;  of  these  about 
230  miles  were  opened  before  the  end  of  1857;  and  the  number  of  persons 
employed  on  them  was  44.037,  being  on  the  average  43*86  persons  per  mile. 
The  length  of  line  open  for  traffic  in  the  United  Kingdom  on  the  30th  of 
June,  1857,  was  8,942  miles,  and  the  number  of  persons  employed  thereon 
amounted  to  109,660,  or  12*26  per  mile.    The  number  of  stations  was  3,181. 
With  regard  to  the  money  invested  in  railways,  the  report  states  that 
the  capital  raised  for  the  construction  of  railways  on  the  31st  of  December, 
1857,  amounted  to  314,989,626/.,  respresenting  an  expenditure  of  34,950/, 
per  mile  of  railway  open.    In  making  this  estimate  it  must  be  recollected 
that  the  lines  reported  to  be  in  course  of  construction  amount  in  length  to 
about  one-ninth  of  the  whole  length  completed  and  in  course  of  construction, 
and  that  some  portion  of  the  cost  per  mile  belongs  to  these  lines.  Although 
the  cost  of  railways  in  the  United  Kingdom  ayerages  34,950/.  per  mile,— 
Tis.,  39,275/.  in  England,  28,225/.  in  Scotland,  and  15.664/.  in  Ireland,  the 
average  cost  of  the  independent  lines  of  railway  for  which  the  Acts  have 
been  obtained  since  1848,  and  which  are  now  opened  for  traffic,  has  only 
amounted  to  11,823/.  per  mile ;  of  these  railways  those  opened  in  England 
have  ayeraced  14,559/,  per  mile ;   those  opened  in  Scotland  7,243/.  per 
mils ;  and  those  opened  in  Ireland  7^303/.  per  mile.    Of  the  total  amoanl 
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raUed  78,360.236/.  has  been  raised  by  loans,  58,061,656/.  by  preference 
shares,  and  the  remainder,  yiz.,  236,620,590/.,  by  ordinary  share  capital. 

The  gross  receipts  on  railways  in  the  United  Kingdom  amounted  in  the 
year  1857  to  24,174,610/. ;  the  working  expenses  amoonted  to  11,362,066/. ; 
the  interest  on  preference  shares  to  2,826,005/.,  beine  at  the  rate  of  4*86 
per  cent. ;  the  interest  on  loans  to  3,541,451/.,  or  at  ike  rate  of  4*52  per 
cent. ;  leaving  6,438,088/.,  being  at  the  rate  of  3/.  12^.  per  cent.,  ayiulable 
for  dividend  on  the  whole  of  the  ordinary  share  capital.  In  1849  the 
average  rate  of  dividend  on  the  ordinary  share  capital  of  railways  was 
1/.  17«.  6d.  per  cent. ;  in  1850,  1/.  16j.  6d.  per  cent ;  in  1851,  2/.  Ss.  dd,  per 
cent.;  in  1852,  2/.  8^.  per  cent. ;  in  1853, 3/.  Is.  per  cent. ;  in  1854,  3/.  8^. 
per  cent. ;  in  1855,  3/.  2s,  id,  per  cent.;  in  1856,  3/.  Ss.  per  cent. ;  and  in 
1857,  3/.  125.  per  cent. 

The  preferential  and  loan  capitals  invested  in  railways  at  the  end  of 
1857  amount  to  43  per  cent,  of  the  whole  capital ;  and  the  interest  which 
has  to  be  paid  upon  the  preferential  and  loan  capital  averages  4*67  per 
cent.  The  net  receipts  on  railways  give  an  average  interest  on  the  whole 
capital  invested  of  4  per  cent.,  but  the  preferential  charges  reduce  the 
interest  on  the  ordinary  capital  to  3*60  per  cent. 

During  the  year  1857  6,213,932/.  of  additional  capital  was  invested  in 
railways,  being  an  addition  of  about  2  per  cent,  on  the  capital  previously 
raised.  It  was  not,  however,  all  invested  in  new  lines  of  railway,  for  the 
existing  lines  which  have  had  no  additions  to  their  length  for  several  years 
have  continually  increased  their  capital.  Thus  upon  29  railways,  having 
an  aggregate  length  of  1,200  miles,  the  capital  increased  from  39,000,000/. 
on  the  3l8t  of  December,  1853,  to  43,000,000/.  on  the  3l8t  of  December, 
1867,  or  at  the  rate  of  above  600/.  per  mile  per  annum ;  the  proportion 
which  the  net  receipts  bore  to  the  capital  invested  in  these  lines  increased 
during  the  same  period  from  3*4  per  cent,  to  4*2  per  cent.  The  traffic  on 
railways  has  alwavs  increased,  and  so  long  as  the  proportion  of  the  net 
traffic  receipts  to  the  capital  expended  increases  in  each  year  it  may  be 
assumed  that  the  property  is  in  a  sound  condition.  At  present  this  is  the 
case  with  the  Britisn  railways.  Leavine  out  of  consideration  the  pre- 
ferential charges,  the  net  receipts  in  En^^and  gave  a  dividend  of  3*78  per 
cent,  in  1854,  and  4*26  per  cent,  in  1857 ;  in  Scotland  the  net  receipts 
were  3*36  per  cent,  on  the  capital  in  1854  and  4*09  per  cent,  in  1857  ;  and 
in  Ireland  the  net  receipts  were  3*42  per  cent,  on  the  capital  in  1854,  and 
4*38  per  cent,  in  1857. 

The  proportion  of  the  passenger  traffic  to  the  whole  traffic  in  England 
was  44  per  cent.,  in  Scotland  36  per  cent.,  and  in  Ireland  nearl;^  59  per 
cent.  The  total  number  of  passengers  conveyed  on  railways  in  1857 
amounted  to  139,008,888,  against  129,347,592  conveyed  in  1856;  the 
number  conveyed  per  mile  of  railway  open  being  15,617.  in  1857,  against 
15,213  in  1856.  Ijie  receipts  from  passengers  amounted  to  10,592,798/, 
in  1857,  against  10,153,745/,  in  1856 ;  the  receipts  per  mile  beine  1,191/. 
in  1857  and  1,194/.  in  1856.  The  receipts  per  mile  for  first-class  pas- 
sengers amounted  in  England  to  416/.,  for  second-class  to  476/.,  and  for 
third-class  to  442/. ;  in  Scotland  the  receipts  per  mile  for  first-class  pas- 
sengers amounted  to  204/.  per  mile,  for  second-class  to  146/.,  and  for 
third-class  to  384/. ;  in  Ireland  the  receipts  amounted  for  first-class  pas- 
sengers to  154/.,  for  second-class  to  234/.,  and  for  third-class  to  230/.  per 
mile.  While  the  first-class  traffic  has  only  increased  3*19  per  cent,  since 
1849,  and  the  second-class  traffic  has  actually  diminished  11*4  per  cent., 
the  third-class  receipts  per  mile  have  increased  25  per  cent.  The 
receipts  on  Dutch  railways  from  third-class  passengers  are  more 
VOL.  XVIII.  60 
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than  one-ludf  of  the  whole  receipts ;  on  British  rulwajB  the  reeeqAi 
from  third-cUuw  traffic  are  one -third  the  total  receipts.  In  FVanee 
the  receipts  from  the  third-class  amomit  to  43  per  eent.  of  tiie 
whole,  the  second-class  being  29  per  cent.,  and  the  first-class  39  per  cent 
On  the  continental  railways  nearly  three-fonrths  of  all  the  passengers  iriio 
travel  are  third-class,  the  remainder  being  either  first  or  seoond-dasn 
In  Scotland  the  third-class  passengers  are  73  per  cent,  of  the  whole 
number  who  travel,  the  remamder  being  first  and  second  elass  in  netrly 
equal  proportions.  The  proportions  of  first-class  passengers  to  the  whole 
nnmber  ot  passengers  who  travel  is  from  12)  to  13|  per  cent,  in  En^and, 
Scotland,  and  Ireland. 

The  receipts  from  goods,  cattle,  minerals,  parcels,  kt,,  in  1857,  amomited 
to  13,581,812/.  against  13,011,7i8/.  in  1856,  which  represented  1,5241.  per 
mile  in  1857,  and  1,530/.  per  mile  in  1856.  Those  receipts  inehide 
7,781,743/.  for  the  conveyance  of  25,027,927  tons  of  merchandise, 
3,987,291/.  for  the  conveyance  of  46,293,983  tons  of  minerals,  517,358/. 
for  the  conveyance  of  11,047,160  heads  of  live  stodc,  and  l»295,430l.  for 
parcels,  Ac. 

The  total  receipts  from  all  sooroes  of  traffic  have  amoonted  in  Bn^and 
and  Wales  to  20,527,748/.,  or  3,105/.  per  mile,  in  1857,  against  2,319,217/. 
or  3,120/.,  in  1856  ;  in  Scotland  to  2,510,478/.,  or  2,040  per  mile  in  1857, 
against  2,319,217/.,  or  2,022/.  per  mile,  in  1856 ;  and  in  Ireland  to 
1,145,384/.,  or  1,076/.  per  mile,  in  1857,  against  1,117,965/.,  or  1.0921.  per 
mile,  in  1856 ;  the  aggregate  receipts  from  all  sonrces  of  traffic  for  the 
whole  kingdom  having  been  24,174,616/.,  or  2,715/.  per  mile  in  1857, 
against  23,165,493/.,  or  2,724/.  per  mile,  in  1856. 

The  workii^  expenses  of  railways  have  increased  in  England  and  Wake 
from  1,352/.  per  mile  in  1854  to  1,564/.  in  1857  ;  but  they  have  decreased 
in  Scotland  from  961/.  in  1854  to  941/,  in  1857 ;  and  m  Ireland  from  465/. 
in  1854  to  464/.  in  1857.  The  proportion  which  Uie  working  expenses  have 
borne  to  the  receipts  has  been  48  per  cent,  in  Englana  ana  Wales,  as 
compared  vrith  49  per  cent,  in  1856 ;  44  per  cent,  in  Scotland,  as  compared 
with  47  per  cent  in  1856 ;  and  38  per  cent,  in  Ireland,  as  oomparedT  with 
39  per  cent,  in  1856 ;  the  general  average  having  been  47  per  cent,  upon 
the  gross  receipts  both  in  1856  and  in  1857.  The  maintenance  of  way 
absorbs  15  per  cent,  of  the  expenditure ;  the  locomotive  expenses,  indnding 
repairs  of  rolUng  stock,  38  per  cent. ;  traffic  charges,  26  per  cent. ;  poliee, 
watchmen,  compensation,  £c,,  13  ner  cent. ;  and  rates  and  Goyemment 
duty,  7  per  cent.  The  cost  of  coal  and  coke  in  England  averages  t^d, 
per  mile  run  by  engines,  in  Scotland  2*58(1.  per  mile,  and  In  Ireland  3'94d. 
per  mile  run ;  the  eeneral  average  being  2*67(1.  per  mile.  ^  A  very  iii^)or- 
tant  improvement  for  cheapening  the  working  of  railways  is  beinff  effected 
by  the  introduction  of  coal  burning  engines  which  consume  £eir  own 
smoke.  The  London  and  South  Western  engines,  under  Mr.  Beattie  have 
been  successful,  and  are  stated  to  average  a  consumption  of  18lbs,  of  coal 
per  mile ;  and  the  aver^  cost  of  fhel  on  tiiat  railway  has  been  2*69dL, 
per  mile,  and  104  miles  have  been  run  per  ton  of  coal  and  coke,  whenoa 
other  railways  similarly  situated  ^e  cost  has  Zd,  and  3i<l,  per  mile ;  and 
from  80  to  92  miles  only  have  been  run  per  ton  of  coke.  There  is  room 
for  improvement  in  the  amount  of  non-paying  weight  in  tnuns,  in  pro- 
portion to  the  weight  of  the  loads.  An  ordinary  first-class  carriage  gives, 
if  full,  an  average  probably  of  700lbs.  dead  weieht  per  passenger,  and  an 
ordinary  third-class  carriage  gives  nearly  300lbs.  dead  weight  per  musenffer. 

With  regard  to  the  locu  rates  and  taxes  on  railways  m  England,  they 
amount  to  7*72  per  cent,  of  the  dividend  on  ordinary  share  ciq^tal,  ana 
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the  passenger  daty  to  5*99  per  cent.,  making  13*71  per  cent.,  and  of  the 
dividend  on  the  total  share  capital  9*61  per  cent.  In  Scotland  the  rates 
and  taxes  amount  to  5*97  per  cent.,  and  the  passenger  daty  to  4*41  per 
cent,  of  the  dividend  on  the  ordinary  share  capital,  or  6*87  per  cent,  of  the 
dividend  on  the  total  share  capital.  In  Ireland  the  rates  and  taxes  amount 
to  5*29  per  cent,  of  the  dividend  on  the  ordinary  share  capital,  and  4*27 
per  cent,  on  the  total  share  capital.  Passenger  duty  is  not  charged  on 
Irish  railways.  The  most  oppressive  part  of  the  burden  of  local  taxation 
is  the  litigation  to  which  the  parish  rates  give  rise.  Besides  which  the 
railway  companies  themselves  are  in  many  cases  the  largest  ratepayers  in 
the  parishes ;  and,  consequently,  if  they  gain  their  cause  they  have  to 
contribute  towards  the  expense  of  the  contest  by  an  increased  rate. 

The  average  receipts  per  train  mile  in  England  are  64 '8d.  for  passengers, 
76'6d.  for  goods,  and  70'3d.  the  general  average ;  the  expenditure  per  train 
mile  is  32*9(1.,  and  the  working  expenses  48  per  cent,  ot  the  receipts.  In 
Scotland  the  receipts  per  train  mile  are  62*6(1.  for  passengers,  67 c{.  for 
goods,  and  65d.  the  average ;  the  expenditure  per  train  mile  being  28*3(1., 
and  of  the  receipts  44  per  cent.  In  Ireland  the  receipts  per  train  milo 
average  for  passengers  54*5(1.,  for  goods  82*6({.,  and  general  average  60*7d; 
The  expenditure  per  train  mile  being  25({.  and  38  per  cent,  of  ue  gross 
receipts. 

The  average  receipt  per  passenger  is  18*29(l.  in  England,  14*68(1.  in 
Scotland,  and  18*74(1.  in  Ireland.  The  receipts  for  goo£  traffic  on  rail- 
ways, in  1857,  averaged  74(1.  per  ton,  for  mmerals  20(1.  per  ton,  and  for 
cattle  and  sheep  lid,  per  head.  It  is  notorious  that  in  many  cases  the 
rates  received,  while  they  give  an  apparently  larse  gross  receipt,  teU 
seriously  apainst  the  expenditure  of  the  companies.  The  report  states  that 
it  is  worth  considering  how  far  traffic,  which  has  to  be  sought  at  a  great 
cost,  repays  the  trouble  of  seeking  it ;  for  the  business  of  carrying  is  just 
as  much  a  trade  as  any  other  business,  and  is  subject  to  the  same  laws, 
and  railway  management  can  only  be  successfuUy  carried  on  by  knowing 
accurately  the  cost  of  every  service  to  be  rendered,  and  not  performing 
any  service  at  a  loss. 

It  thus  appears  that  careful  and  honest  management  alone  will  place 
and  maintain  railway  property  in  a  satisfoctory  position.  But  the  pro- 
perty is  so  vast,  and  the  management  so  complicated,  that  it  is  almost 
impossible  for  shareholders  to  examine  for  themselves  the  details  of  the 
several  transactions,  even  if  they  possessed  the  power,  which  they  do  not, 
and  hence  the  surest  incentive  to  good  management  is  wanting, — ^viz.,  the 
rigid  supervision  of  persons  interested  in  the  concern.  In  the  absence  of 
this  incentive,  publicity  of  accounts  seems  to  be  the  best  safeeuard.  The 
accounts  should  show  in  a  detailed  manner  the  cost  of  work  done,  the 
remuneration  received  for  it,  and  the  condition  of  the  means  for  carrying 
on  the  business.  The  correctness  of  the  accounts  should  be  certified  by  an 
efficient  audit,  not  only  of  the  accounts,  but  of  the  several  transactions  of 
the  company,  established  in  the  interests  of  the  riiareholders ;  a  direct 
responsibili^  being  placed  on  those  to  whom  the  managosient  of  the  Unes 
is  confided.  

The  following  is  the  report  of  the  Select  Oommittee  appointed  to  inquire 
into  the  Oauses  of  Accidents  on  Bailways,  and  into  ^  possibility  of  re- 
moving any  such  causes  by  farther  legislation : — 

"That  your  committee  nas  heard  much  evidence uponthe'subject-matter 
of  inquiry  brought  before  it ;  that  the  evidence  has  been  chiefly  given  by 
officers  of  the  Board  of  Trade,  by  eminent  engyieers,  and  by  directon  and 
other  officials  of  railway  companies. 
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"  That  it  appears  to  your  committee,  from  that  ey  id  once,  that  the  cauMf 
of  accidents  on  railways  may  be  classified  under  the  three  f<^wing 
heads : — Inattention  of  servants ;  defective  materials,  either  in  the  woria 
or  rolling  stock,  and  excessive  speed. 

"That  it  appears  to  your  committee  that  the  strict  personal  sopervisioa 
which  alone  can  check  the  carelessness  of  the  men  employed  on  the  lines, 
and  detect  the  insufficiency  of  the  material  used  on  them,  can  best  be 
obtained  by  the  attention  of  the  companies  themselves,  and  that  the  very 
serious  losses  they  incur  by  any  accident  ought  to  render  it  sofficientiy 
their  interest  to  pay  minute  attention  to  these  points ;  but  cases  having 
occurred  when  these  questions  have  been  neglected  by  railway  companies, 
your  committee  is  of  opinion,  that  the  Board  of  Trade  should  be  invested 
with  the  fullest  powers  to  investigate  and  report  to  Parliament  npon  any 
accidents  which  may  occur  on  railways. 

"  That  your  committee  is  of  opinion  that  a  rate  of  speed  considerably  in 
excess  of  what  is  considered  safe,  in  the  opinion  of  the  great  majori^  of 
the  witnesses  examined,  is  sometimes  attained  on  many  of  the  lines. 

"  That  the  evidence  taken  further  tends  to  show  that  such  excessive  speed 
has  arisen,  not  so  much  from  the  average  speed  required,  as  advertisea  by 
the  railway  time  tables,  as  from  the  want  of  strict  punctuality  in  the  time 
of  the  departure  and  arrival  of  trains  from  each  station,  which  leads 
to  an  excess  of  speed  for  the  purpose  of  endeavouring  to  make  up  time  lost. 
That  your  committee,  impressed  with  the  many  difficulties  and  c(Hnpli- 
cations  connected  with  this  part  of  the  subject,  and  also  with  the  inex- 

Sediency  of  relieving  railway  companies  from  the  responsibility  which  now 
evolves  on  them,  is  not  prepared  to  recommend  any  direct  legislative 
interference  by  the  House  upon  the  question  of  the  extreme  speed  at  which 
railway  trains  may  be  permitted  to  travel.  But  your  committee  is  of 
opinion  that  the  perfect  regularity  in  the  time  of  the  departure  from  and 
arrival  at  each  station  by  the  trams,  which  would  appear  to  be  a  material 
element  of  safety  in  railway  travelling,  may  be  attained  by  legislative 
interference,  to  the  extent  of  enacting  that,  except  under  exceptional  oir« 
cumstances,  the  public  should  have  some  means  of  obtaining  prompt  and 
cheap  redress  in  the  recovery  of  penalties  in  every  case  of  want  of 
punctuality  in  the  departure  and  arrival  of  trains  at  every  station,  thereby 
rendering  it  imperative  upon  railway  companies  not  to  advertise  a  rate  m 
travelling  which  they  cannot  always  maintain  vnth  undeviating  punc- 
tuality. 

"  That  your  committee  is  of  opinion  that  it  should  be  made  imperative  on 
railway  companies  to  advertise  a  sufficient  time  beforehand  the  exact  hour 
of  departure  and  arrival  of  trains  at  each  station. 

"That  your  committee  is  also  of  opinion  that  it  should  be  imperative  on 
every  railway  company  to  establish  a  means  of  communication  between 
g;uards  and  engine  drivers. 

"That  your  committee  has  received  much  evidence  with  reference  to  the 
advisability  of  enforcing  a  system  of  telegraphic  communication,  and  the 
utility  of  enacting  that  trains  should  not  be  despatched  without  having 
ascertained  by  such  communication  that  the  line  was  clear. 

"  That  ^our  committee  is  not  prepared  to  define  Uie  distance  at  which  such 
telegraphic  stations  should  be  placed,  but  it  is  of  opinion  tiiat  a  recourse 
to  this  system  would  be  a  most  effective  means  for  tne  prevention  of  nul- 
way  accidents,  the  largest  proportion  of  which  arise  from  collisions. 
^  "  That  with  respect  to  day  and  night  signals,  breaks,  and  other  precau- 
tions, your  committee  is  of  opinion,  from  the  evidence  which  it  has  heard, 
that  such  details  are  better  left  to  the  management  of  the  railway  boards. 
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'*  That  your  committee  is  therefore  of  opinion  that  it  is  incumbent  on 
the  Board  of  Trade  to  c^plj  to  Parliament  tor  such  further  powers  as  may 
enable  that  department  to  carry  out  the  above  recommendations,  which,  in 
the  opinion  of  ^our  committee,  would  tend  greatly  to  diminish  the  number 
of  railway  accidents. 

••June  25,  1858." 


LoimoN  AND  NoBTH  Westebk. — The  dividend  declared  bv  this  company  was 
at  tho  rate  of  3|  per  cent,  per  annum  for  the  half-year,  and  leaving  a  balaDco  of 
5,925/.  The  report  of  the  directors  stated  that  the  receipts  for  passengers,  parcels, 
and  mails  amounted  for  the  past  half-year  to  682,406/.,  and  for  the  corresponding 
half  of  1857  to  769,544/.,  showing  a  decrease  of  87,138/.  The  receipts  for  merchan- 
dise, &C.,  amounted  to  697,593/.  against  786,975/.,  showing  a  decrease  of  89,382/. 
The  total  receipts  during  tho  half-year  amounted  to  1,379,999/.  against  1,556,519/. 
for  the  corresponding  half  of  1857,  showing  a  decrease  of  176,520/.  The  working 
expenses  amounted  to  619,043/.  against  631,847/,  in  the  same  half  of  1857,  showing 
a  decrease  of  12,804/.  The  directors  attribute  the  decrease  in  the  receipts  to  three 
causes, — viz.,  the  depression  of  trade ;  the  absence  of  any  special  source  of  income 
in  substitution  for  the  extra  receipts  in  May  and  June,  1857,  arising  from  the  Man- 
chester Exhibition ;  and,  lastly,  the  continued  and  aggravated  competition  of  the 
Great  Northern  and  Manchester,  Sheffield  and  Lincolnshire.  The  loss  from  this 
last  cause  cannot  be  estimated  at  less  than  75,000/.,  irrespective  of  the  losses  whicli 
neighbouring  companies  have  suffered  by  the  some  competition.  The  net  proceeds 
are  407,357^  as  against  572,332/.  in  the  same  half  of  1857;  the  balance  brought 
from  last  account  amounted  to  43,347/.  against  8,040/.  in  1857,  and  the  available 
balance  for  the  past  half-year  amounts  to  450,704/.  against  580,373/.  at  the  corres- 
Donding  half  of  1857,  allowing  444,778/.  for  dividend  against  572,596/.  last  year, 
leavins  a  balance  for  the  next  account  of  5,925/.  against  7,776/.  carried  over  from 
the  half  year  ending  June,  1857.  The  capital  account  shows  that  34,784,432/.  had 
been  received,  upon  the  whole  of  which  interest  and  dividend  is  charged  to  revenue, 
and  34,160,658/.  expended,  including  454,194/.  during  tho  past  half-year,  leaving  a 
balance  of  623,773/L  The  amount  expended  on  the  company's  lines,  carrying  stock 
and  so  forth  is  28,475,238/1,  on  lines  in  which  the  company  have  an  interest 
5,428,835/.  and  in  improvement  of  road  256,585/.,  transferred  by  resolution  of 
general  meeting  to  capital  account,  making  the  total  expenditure  84,160,658/.  It 
appears  the  expenditure  on  capital  account  from  January,  1850,  to  the  30tb  of 
June,  1858,  amounted  to  5,968,628/.  The  total  cost  of  the  working  stock,  including 
moveable  machinery,  tools,  &c.,  is  3,065,567/.  The  revenue  account  for  the  half- 
year  ending  the  30th  of  June  last  shows  that  1,448,490/.  had  been  received,  includ- 
ing 11,072/.  for  cash  balances,  19,689/.  for  rents,  422/.  transfer  fees,  962/.  from 
Huddersfield  Canal,  and  60,845/.  estimated  dividends  from  lines  in  which  the  com- 
pany have  an  interest ;  and  that  619,043/.  had  been  expended  in  working  charges, 
29,025/.  in  rates  and  taxes,  21,278/.  passenger  duty,  240,420/.  interest  on  loans, 
4,370/.  chief  rents,  2,500/.  expenses  of  Peterborough  station,  7,099/1  Parliamentary 
and  legal  expenses,  5,368/.  Pieston  and  Wyre  deficiency,  18,299/.  Buckinghamshire 
rent.  27,131/.  North  Union  ffuarantee,  16,426/.  Shropshire  Union  deficiency,  AbbL 
Matlodc  deficiencr^,  900l  West  London,  1,366/.  canal  leases  deficiency,  7,066/. 
Stour  Valley  dividend,  1,939/1  Stockport,  Disley  and  Whaley-bridge  moiety  of 
traffic,  2,1 11/L  Haydon-square  depdt,  and  28,3334  for  renewal  of  roiu],  leavine  a 
balanoe  of  407,357/.  To  this  is  added  43,347/.,  the  balance  from  the  precedmg 
half-year,  making  a  disposable  sum  of  450,704/L 

Great  Wbstsbx. — ^In  accordance  with  the  recommendation  contained  in  the 
annexed  report,  there  was  no  dividend  declared  for  the  past  half-year.  That  report 
savs : — The  number  of  miles  of  railway  opened  in  1857  was  467,  and  in  1858,  466. 
The  gross  receipts  fbr  the  half-year  ending  June  30, 1858,  amounted  to  744,446/., 
as  against  768,954/.  for  the  half-year  ending  June  80, 1857.  Tho  total  expendi- 
ture for  the  half-year  was  820,830/.;  for  the  corresponding  half-year  in  1857 
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349,2572.  The  iMdance  of  net  reyenae  in  one  period  was  4fid,616iLt  in  the  oiher 
419,6972.  It  will,  howeyer,  be  seen  from  the  u>regoing  snmmarj,  thai  aldmig^ 
the  revennes  of  the  Great  Western  lines,  under  snch  exceptional  circiimitaDeai^ 
have  been  diminished  from  causes  beyond  control,  the  directors  haro  soooeeded  ia 
effecting  a  more  than  commensurate  saviog  in  the  working  expenses  of  those  finei; 
amounting  to  no  less  a  sum  than  28,427/.  in  one  half-year.  Th»  falling  off  in  the 
aggregate  receipts  upon  the  two  Shrewsbury  lines  alone,  within  the  same  period, 
has  been  18,7852^,  while  the  saying  in  working  expenses  (omitting  for  the  pmnoees 
of  a  just  comparison  the  renewal  of  five  miles  of  railway,  which  did  not  apply  to 
the  former  period)  has  been  on^  6,706/.    It  must  be  remarked  that  one  distm- 

fuishing  feature  in  the  loss  upon  Uiose  lines  has  been  the  active  competition  which 
as  been  in  operation  between  the  London  and  North-Westem  and  the  Greit 
Northern  and  Sheffield  Companies.  It  has  most  injuriously  affected  the  reeeipli  of 
the  Shrewsbury  lines  by  diverting  some  of  the  northern  traffic  to  other  rootes  at 
ruinously  low  fares,  as  well  as  by  the  necessity  of  submitting  to  a  redaction  of 
charges  upon  other  traffic  for  a  time,  in  order  to  protect  those  lines  from  a  still  ftir- 
tiiier  loss.  Under  a  firm  conviction  of  the  prudence  of  such  a  coarse,  the  directon 
have  desired  to  recommend  the  proprietors  to  refrain  upon  this  oocasioD  fieia 
declaring  any  dividend  npon  the  consolidated  stock.  They  believe  that  the  reser- 
ration  of  a  considerable  balance,  after  defraying  every  engagement,  will  be  moie 
calculated  to  strengthen  the  financial  position  of  the  credit  of  the  company,  with  a 
view  to  obtain  reductions  in  the  rate  of  interest  upon  loans,  than  paying  a  divideod 
at  the  present  moment  and  carrying  forward  a  smaller  balance. 

Gbeat  NoBTHERir. — The  dividend  declared  for  the  half-year  was  at  the  rstt 
of  3/.  7«.  6(f.  per  annum.  The  report  stated  that  the  expenditure  on  capital  during 
tiie  half-year  amounted  to  61,789/.,  and  the  total  sum  expended  to  11,360*445/., 
leaving  a  balance  onexpended  of  83,958/.  The  gross  receipts  for  the  half-vesr 
ending  the  dOth  of  June  on  revenue  account  were  587,627/.,  against  577,6311.  at 
the  corresponding  period  in  1857,  showing  an  increase  of  9,396/.  The  total  ex- 
penditure for  the  half-year  was  327,193/.,  against  296,955/.  for  the  correspcmdmg 
period  of  1857,  showing  an  increase  in  the  expenditure  of  30,238/.  Hie  balance 
available  after  paying  working  expenses  is  259,834/.  To  this  is  added  a  bahuice 
of  13,968/1,  including  4,248/.  balance  of  the  "  Bedpath  account,"  making  the  total 
net  revenue  272,802/.  The  amount  at  the  corresponding  period  of  1857  was 
289,076/.,  showing  a  decrease  of  16,274/.  Of  the  above  sum  of  272,802/.,  the 
rents  and  fixed  clurges  absorb  107,499/.,  the  preference  dividends  require  83,9892. 
leaving  the  net  balance  81,320/1  This  amount  will  yield  a  dividend  at  the  rate  of 
3/.  7f.  6dl  per  cent,  per  annum  upon  the  original  stock;  and  3/.  7f.  6dl  towards 
6  per  cent  for  the  year  to  the  holders  of  B  stock.  The  general  traffic  of  the  Great 
Northern  Company  was  for  several  months  subject  to  most  severe  competitioo,  and 
the  directors  made  several  ineffectual  attempts  to  put  an  end  to  the  very  low  rates 
which  prevailed  between  London  and  Lancashire.  On  Uie  7th  of  April  last  ih/ej 
and  the  Manchester  and  Sheffield  directors  offered  to  adopt  much  higher  rates  than 
were  then  current  between  London  and  Manchester  and  other  plaoo,  and  made 
a  public  annonncement  to  that  effect;  but  they  declined  to  restore  them  to  the 
former  high  scale  charged  by  the  London  and  North  Western.  Thmr  offer  having 
been  refused  by  the  London  and  North  Western,  the  fares  and  rates  remahied  very 
low  until  the  16th  of  June,  when  it  was  intimated  to  yoor  directors  that  if  t^y 
would  advertise  the  fares  which  thev  had  proposed  on  the  7Ui  of  April  the  London 
and  North  Western  would  follow  them.  This  was  immediatdy  done,  and  on  the 
21st  of  June  the  fares  and  rates,  proposed  by  the  Great  Northern  Company  in  Aprfl 
for  Liverpool  and  Manchester,  were  adopted  by  both  routes,  and  remahi  so  ap  to 
this  time.  Under  the  agreement  with  the  Manchester  and  Sheffield  Company  they 
are  entitled  to  receive,  out  of  the  earnings  arising  from  through  timffic,  sndi  a  som 
as  would  with  their  other  receipts  make  up  a  gross  sum  of  10,000/1  per  week,  soljaet 
to  being  repaid  when  their  gross  receipts  exceed  11,0002.  per  week.  Hie  Ghroat 
Northern  have  accordingly  advanced  25,000/.  on  account  to  the  M^n^mtj  gnd 
Sheffield  Company,  in  respect  of  the  earnings  for  the  year  1858. 


The  Railways  of  the  United  Kingdom.  811 

Loin>ON  Bhiohtok  joxd  South  Coabt. — The  diWdend  paid  by  this  Companj 
was  2|  per  cent,  for  the  half-year,  and  a  balance  of  553/.  carried  forward.  The 
report  stated  that  the  amount  of  capital  raised  to  the  dOth  of  June  last  was 
7,858,815/.,  and  that  it  consists  of  1,806,835/^  of  mortgage  debt,  198,700/,  debenture 
stock,  1,284,726/.  preference  capital,  and  4,618,554/.  consolidated  stock.  The 
amount  of  the  perpetnal  fonr  per  cent,  debentore  stock  which  has  already  been 
taken  up  is  210,800il,  which  the  directors  have  no  doubt  will  be  considerably 
increased  as  the  existing  debentures  fall  due.  The  gross  revenue  for  the  half-year 
has  been  344,569/.,  showing  a  decrease  of  4,655/.  as  compared  with  the  corres- 
ponding half  year  of  1857;  but  an  increase  of  1,891/.  when  compared  with  the  same 
period  of  1856.  The  total  traffic  receipts  (excluding  cartag^  amounted  for  the 
oalf-year  ending  dOth  of  June  to  333,326/.,  and  for  the  corresponding  half  of  1857 
to  337,782/.  The  working  expenses  (exduding  cartage)  amounted  to  145,856/.9 
against  154,512/.  at  the  corresponding  period  of  1857,  showing  a  decrease  in  the 
receipts  of  4,456il,  and  in  the  expenses  of  8,656/.  The  total  expenses  (indnding 
cartage)  amounted  to  152,847/.,  against  161,642/.  The  renewals  and  additions 
amounted  to  12,274/.,  against  15,611/.  The  working  expenses  averaged  2«.  \\\d, 
per  train  mile,  against  Z$,  2|c/.  per  train  mile  in  the  same  half  of  1857;  the  total 
working  expenses  during  both  periods  amounted  to  43f  per  cent,  of  the  traffic 
receipts.  Owing  to  measures  of  economy  introduced  in  the  working  the  available 
balance  is  equsi  to  that  of  the  corresponding  periods  of  1856  and  1857.  The 
capital  account  shows  that  the  company  have  l^n  authorised  to  raise  8,755,000/., 
of  which  the  sum  7,858,815/.  has  been  raised,  leaving  powers  to  raise  896,184/.  It 
appears  that  the  unexpended  capital  of  the  company  now  amounts  to  921,022/. 
The  revenue  account  for  the  half-year  ending  30th  June  shows  that  the  gross 
revenue  amounted  to  344,569/.,  and  the  balance  from  the  preceding  half-year 
3,742^,  making  together  348,312/.  From  this  is  deducted  127,976/.  for  working 
expenses  and  renewals,  13,764/.  for  rates  and  taxes,  10,673/.  for  Government  duty, 
and  434/.  toll  to  the  South  Eastern  Company,  195,464/. 

South  Eastern. — The  dividend  declared  was  9«.  per  share,  or  at  the  rate  of  8/L 
per  cent,  per  annum,  carrying  forward  1,154/.  The  report  stated  that  the  gross 
receipts  on  revenue  account  during  the  half-year  ending  the  dlst  of  July  last 
amounted  to  495,102/.  (inclndine  20,341/.  from  steam-boat  traffic),  being  a  decrease 
of  7,421/.  as  compared  with  the  corresponding  half  of  1857.  The  ordinary 
working  expenses  during  the  half-year  amounted  to  190,620^  (being  a  decrease  of 
6,389/.  on  the  corresponding  period  of  1857);  the  rates,  taxes,  tolls  and  Govern- 
ment duty  to  34,031/.;  and  the  working  of  the  steam-packet  service  to  14,970/. 
After  providing  for  the  fixed  charges  in  respect  of  rents,  interest,  annuities,  pre- 
ference dividends,  &c,  there  remains  a  net  balance  of  112,660/.  available  for 
dividend  on  the  ordinary  consolidated  stock  of  the  companv.  An  analysis  of  the 
receipts  and  expenditure  shows  that  the  gross  receipts  tot  the  past  half-year 
amounted  to  495,102/.  against  502,523/.  at  the  same  period  in  1857,  showing  a 
decrease  of  7,421/. ;  the  working  expenses  and  other  deductions  amounted  to 
257,197/.  against  258,556/ ,  showing  a  decrease  of  1,359/.  in  the  expenses,  and 
and  leaving  the  net  receipts  for  the  half  year  237,904/.  against  243,966/.  in  Ihe 
correspondmg  half  of  1857,  and  showing  a  decrease  of  6,06 W.  in  the  net  receipts 
for  the  half-year.  The  passenger  traffic  account  showed  that  4,718,535  passengers 
were  conveyed  over  the  line  during  the  half-year  against  4,532,538  at  the  cor^ 
responding  period  of  1857,  showing  a  total  increase  of  185,997  passeng^ers.  Of 
these  120,643  were  third-dass,  50,345  second-class,  and  15,009  first-class  passengers. 
The  total  receipts  for  passengers  amounted  to  327,938/.,  %!^^  333,096/.  in  Uie 
corresponding  half  of  1857,  showing  a  decrease  of  5,158/.  The  decrease  in  the  re- 
ceipts of  first-class  passengers  amounted  to  3,209/.,  and  in  those  of  second-class  to 
5,813/.,  making  a  decrease  of  9,022/.;  but  from  this  is  deducted  3,864/.,  the  increase 
from  third-class  passeneers,  leaving  the  actual  decrease  as  above,  5,158/^  The 
total  receipts  for  first-class  passengers  amounted  to  132,372/^,  for  second-class  to 
104,727/.,  and  for  third-class  passengers  to  90,838/.  The  report  goes  on  to  state  that 
"  it  will  be  observed  from  this  summary  that  there  has  been  a  decrease  in  the  total 
receipts,  notwithstanding  the  inoeased  nnmber  of  psssengeiB  of  each  da»  conveyed 
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upon  tbe  rmilwmj  diuiog  the  half-jear.  This  decrease  is  aecoanted  for  fcy^  the 
fidfing  off  in  contmeDUl  pAsieiigen,  the  receipts  for  London,  Dorcr  and  Fo&eiloae 
traffic  being  leit  hj  9^67L  than  in  the  corresponding  period  of  laat  balf^ear;  and 
the  receipts  by  the  companj's  steamers  between  Dover  and  Calais,  and  Folkocooe 
and  Boofogne,  being  less  bj  5,769t  daring  tbe  same  period,  lliis  falling  off  in 
the  continental  traffic  is  attribatable  partlj  to  the  commercial  depreasioa  of  the  ptft 
season,  and  partlj  to  the  increased  stringency  with  which  the  Freodi  passpoit 
regnlations  were  enforced,  aboat  the  beginning  of  the  present  jear.  Miiesrn 
hsTS,  bowerer,  been  recently  adopted,  both  by  the  English  and  French  CrOTemnealii 
calculated  greatly  to  facilitate  tbe  intercourse  between  the  two  conotricflL 

EjLSTZBM  CouKTizs.— The  dividend  declared  by  this  company  was  II.  St.  9dL  per 
eent.  for  the  half-year,  being  at  tbe  rate  of  2L  7s.  6dL  per  annum,  and  ^^XM,  was 
carried  to  tbe  next  account.  The  report  showed  by  a  comparatire  statement  thst 
the  receipts  for  the  half-year  ending  June  30,  1858,  amounted  to  645,516^  CBdisg 
June  30,  1857,  to  654,675/.;  ending  June  30,  1856,  to  628,939^;  ending  Jane  9^ 
1855,  to  596,608/. ;  and  for  the  half-year  ending  June  30,  1854,  to  560,494/.; 
showing  an  increase  of  85,022/.  in  the  receipts  of  the  past  half-year  as  oonpared 
with  those  of  the  corresponding  period  of  1854.  The  working  expenses  amooted 
to  295,639/.  (or  45/.  18f.  6</.  per  cent.)  to  300,098/.,  to  314,131/^  to  283,445/.,  od 
to  263,059/.  respectirely;  showing  an  increase  in  the  expenses  of  32,280/.  as  ooo- 
pared  with  the  corresponding  half  of  1854,  and  in  tbe  net  receipts  of  52,74SL 
With  respect  to  diridcnd,  the  result  of  the  undertakings  as  regards  the  company  for 
the  last  year  was  as  follows: — Gross  receipts  due  to  Eastern  Counties,  SlS^Sm; 
expenses,  295,639iL;  leaying  217,727/.  Out  of  this  is  deducted  141,417/.,  interait 
on  guarantees  and  loans,  the  balance  being  76,310/.  To  this  sum  is  added  7,256/. 
from  tbe  prerious  half-year,  making  83,566^,  less  8,000/.  deducted  <m  aeeoont  of 
deferred  permanent  way  account,  leaving  75,566/.  avulable  for  dirideod.  The  cost 
of  keeping  up  the  permanent  way  during  the  past  half-year  amounted  to  52,7906 
being  at  the  rate  of  233/.  12«.  per  mile  per  annum  of  double  line,  all  charged  to 
revenue.  Tbe  balance  at  the  debit  of  **  deferred  permanent  way  renewal  aeoNUit* 
was  at  Ist  of  January  last  77,761/.,  since  which  894/.  has  been  added  for  the  renewal 
of  a  bridge  over  the  Lea  river.  The  directors  have  appropriated  8,000/.  out  of  tbe 
revenue  of  the  past  half-year  towards  the  extinction  of  this  debt,  which  is  now  re- 
duced to  70,655/.  In  conclusion,  the  directors  state  that  although  there  has  been 
a  small  diminution  in  the  receipts,  there  has  been  an  equivalent  reduction  in  the 
working  expenses,  and  that  the  result  cannot  be  otherwise  than  satisfactory  io  the 
proprietors,  as  the  amount  proposed  to  be  paid  for  dividend  is  nearly  the  same  as 
that  paid  in  the  corresponding  half-year  of  1857.  The  favourable  condition  of  tbe 
company  as  regards  the  very  small  expenditure  on  capital  account  is  another 
feature  which  they  advert  to.  They  remark  that  there  is  every  reason  to  oongnta- 
late  the  proprietors  on  the  sound  condition  of  their  property,  and  its  freedom  from 
those  disturbing  causes  which  have  affected  other  districts.  The  total  length  of 
line  worked  by  the  company  is  stated  to  be  632^  miles.  The  capital  acoonnt  shows 
that  11,242,062/.  had  been  received,  and  11,016,054/.  expended,  leavinff  a  balance 
of  226,006/.  The  revenue  account  shows  that  640,504/.  had  been  recdTed,  indndiag 
24,493/.  from  tbe  East  Anglian,  and  341,298/.  expended,  leaving  a  balance  ^ 
299,205/.,  of  which  the  Eastern  Counties  Company  takes  5-7ths,  or  213,718/.;  the 
Eastern  Union  l-7th,  or  42,744/.;  and  the  Norfolk  l-7th,  or  42,744/. 


LoNDOK  AHD  80UTH  Westxbk.— The  diridend  of  this  company  was  at  the 
rate  of  4/.  5«.  per  cent,  per  annum  for  the  half-year,  leaving  a  balsnoe  of  4,8236 
The  report  stated  that  the  net  revenue  for  the  six  months  ending  June  30,  after 
deducting  interest  on  loans  and  all  other  preferential  charges  amounted  to  150,578/. 
To  this  is  added  7,235/.,  the  surplus  at  December  3lst,  1857,  making  157,808/. 
available  for  dividend.  The  decrease  in  the  gross  revenue  for  the  half-year,  as 
compared  with  the  corresponding  period  in  1857,  amounts  to  14,6486,  in  the 
working  expenses  to  1,682/.,  and  in  the  net  revenue  to  13,514/.  The  increase  in  the 
length  of  railway  in  operation  is  10  miles,  and  in  the  miles  run  1^  the  trains 
11,494.    The  prolonged  depression  in  trade  has  continued  to  exercise  an  unfiMroor- 
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able  influcnco  on  the  traffic  of  the  last  half-jear,  but  the  receipta  of  this  company 
will  bear  a  fayoorable  comparison  with  those  of  other  metropolitan  lines.  The  totid 
paid-up  capital  of  the  company  in  the  consolidated  stock  at  the  present  time  is 
7,713,650/.;  of  preferential  stocks,  185,6762.;  and  of  ordinary  debenture  debt, 
2,850,176/.  The  amount  raised  on  the  perpetual  4/L  per  cent,  stock  is  47,862/.  The 
amount  of  consolidated  stock  remaining  unissued  is  515,799/.  The  reyenue 
account  for  the  half-year  shows  that  393,8542.  had  been  receiyed  and  188,397t,  or 
49*31  per  cent.,  expended,  including  24,542/.,  or  6*42  per  cent,  for  Goyernment 
duty,  rates,  and  taxes,  leaying  a  balance  of  net  rtyenne  of  205,456^ 

London  and  Blackwall. — The  dividend  declared  was  2f.  9c/.  per  share.  The 
report  stated  that  the  balance  to  the  credit  of  revenue  for  the  half-year  ending  the 
30th  of  June  last  amounted  to  22,425/.  Deducting  from  this  sum  interest  on 
debentures  and  loans,  7,248/.,  there  remains  15,177/.  available  for  dividend.  The 
capital  account  shows  that  1,683,690/.  had  been  received  and  1,782,068/.  expended, 
leaving  a  balance  against  the  company  of  98,378/.  The  revenue  account  fur  the 
half-year  showed  that  38,982/.  had  been  received,  including  3,003/L  from  the  Bow 
lino,  5,430/.  from  the  North  London  line,  3,531/.  from  the  Tilbury  line,  and  2,403/. 
from  the  Eastern  Ck>unties  Une.  The  expenditure,  including  2,616/.  for  taxation, 
amounted  to  16,794iL,  or  44*10  per  cent.,  leaving  a  balance,  with  237/^  from  last 
account,  of  22,425/. 


NoBTH  London.— The  dividend  of  this  company  was  at  the  rate  of  5/.  per  cent, 
per  annum,  being  a  balance  of  883/.  The  report  stated  that  the  receipts  for  the 
half-year  show  an  increase  of  2,266/.,  and  the  expenditure  a  decrease  of  1,457/.  as 
compared  with  the  corresponding  half  of  1857 .  The  result  of  the  half-year's  trans- 
actions is  that  a  net  balance  of  23,838/.  remains  against  20,762/.  last  year.  The 
capital  account  shows  that  1.329,026/.  had  been  received  and  expended,  leaving  a 
balance  of  2,866/.  due  to  revenue.  The  revenue  account  for  the  half-year  ending 
30th  June  last  shows  that  64,819/.  had  been  received,  and  33,750/L  expended, 
including  5,494/.  toll  to  Blackwall  company,  2,622/.  taxation,  and  1,604/.  dock  and 
wharf  charges,  leaving,  with  231/.  from  the  last  account,  a  balance  of  31,300/. 

Birkenhead,  Lancashire,  and  Cheshire. — This  company  declared  a  dividend 
for  the  half-year  at  the  rate  of  2/.  per  cent,  per  annum,  leaving  a  balance  of  1,001/. 
The  report  of  the  directors  stated  that  the  amount  of  consolidated  and  preference 
stocks  on  which  dividend  is  payable  is  1,942,030/.,  and  of  loans  on  debentures 
438,074/.,  total  2,380,104/.  The  expenditure  on  capital  account  during  the  past 
half-year  amounted  to  10,350^  The  loan  account  has  been  increased  by  18,978/. 
during  the  half-year,  at  an  average  rate  of  4|  per  cent,  per  annum.  Out  of  the 
30,000/.  authorised  to  be  raised  by  the  vote  of  the  proprietors  at  the  last  half-yearly 
meeting,  9,955/.  has  been  repaid  to  revenue  and  10,350/,  expended  on  capital 
account,  leaving  9,694/.  nnexpHgnded.  There  appears  to  the  directors  no  reason  to 
doubt  that  the  great  works  which  have,  for  so  many  years,  remained  in  abeyance,  to 
the  serious  detriment  and  loss  of  the  company,  will  now  be  proceeded  with,  and 
completed  in  accordance  with  the  provisions  of  the  Acts  of  the  last  session.  From 
the  diminution  of  traffic  in  all  parts  of  the  kingdom  as  well  as  from  the  violent 
railway  competition,  which,  to  a  serious  extent,  disturbed  the  ordinaxy  business  of 
the  district,  a  falling  off  has  occurred  in  the  income  of  the  company,  and  in  order  to 
retain  the  traffic  belonging  to  the  line  it  has  been  necessary  to  adopt  reduced  rates 
at  a  largely  increased  expenditure.  The  Warrington  and  Stockport  Bailway  Ck)m- 
pany  have,  under  the  provisions  of  their  Act  of  1853,  run  passenger  trains  between 
Walton  Junction  and  Chester  since  the  1st  of  March  last.  The  tolls  for  traffic 
carried  in  their  trains  amount  to  only  243/.  for  a  period  of  fbnr  months,  a  sum 
altogether  inadequate  to  defray  the  additional  cost  of  maintenance,  extra  signalmen 
and  other  expenses  necessitated  by  their  use  of  the  line.  The  revenue  account  for 
the  half-year  ending  the  30th  of  June  showed  that  68,741/.  had  been  received 
and  38,253/.  expended,  leaving  a  balance  of  30,488/L 

BLAOKBUBN.^The  directors  state  in  their  report  that  th^  now  present  their 
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Sdrd  report,  which  is  the  last  they  will  have  to  lay  before  the  shareholden  af  ta 
independent  company.  The  agreement,  sanctioned  by  the  unanioiolu  rote  of  tlie 
general  meeting  held  on  the  7th  of  December  last,  for  resting  the  undertaking  m 
3ie  Lancashire  and'  Yorkshire  and  East  Lancashire  Railway  Companies^  was 
confirmed  by  Parliament  in  the  last  session,  and  takes  effect  from  Slat  December 
last.  It  is  therefore  unnecessary  to  lay  before  the  proprietora  any  atatement  of 
income  and  expenditure  on  account  of  the  working  of  the  line  daring  that  period. 
Pursuant  to  the  provisions  of  the  Amalgamation  Act,  the  purchasing  conipaoies 
will  have  to  pay  dividends  after  the  rate  of  5  per  cent,  per  annum  on  the  prefoenoe 
shares,  and  1  per  cent,  per  annum  for  the  current  year  on  the  ordinary  ahnnos,  in 
this  company  from  the  31  st  of  December  last. 

Bltth  and  Ttks. — This  company  declared  a  dividend  at  the  rate  of  8  per  ceot 
per  annum.  The  report  stated  that  the  gross  income  for  the  half-year  amounts  to 
32,810/.,  which,  after  deducting  working  expenses,  interest  on  debentores,  way 
and  other  charges,  leaves,  as  the  net  earnings  of  the  half-^ear,  10,933iL,aftar  paying 
the  dividend,  there  will  remain  a  balance  of  1,557/.,  which,  added  to  the  balance 
of  last  half-year,  amounts  to  4,570/.  for  contingencies. 

Boston,  Sleaford  and  Midland. — The  dividend  declared  was  S«.  6dL  per 
share.  The  report  stated  that,  notwithstanding  the  general  depression  of  trade,  the 
traffic  returns  of  their  line  between  Barkston  (function  and  Sleaford  for  the  last  six 
months  bore  satisfactory  comparison  with  those  of  the  preceding  half-year.  Tbej 
were  repectively  3,392/.  and  2,761iL,  showing  an  increase  of  631?.  on  the  half-year. 

Bradford,  Waksfibld  and  Leeds. — The  dividend  declared  by  thia  oompaay 
was  at  the  rate  of  4^  per  cent,  per  annum,  and  leaving  a  balance  of  42/.  The 
report  stated  that  the  expenditure  on  capital  account  to  the  SOth  of  Jona  lait 
amounted  to  221,695/.  The  revenue  account  shows  that  the  actual  net  earnings  of 
the  railway  for  the  three  months  ending  the  30th  of  June  last  were  2,691/.,  the 
interest  on  loans  976/.,  leaving  1,715/.  for  dividend.  The  contest  between  the  Qreit 
Northern  and  the  London  and  North  Western  Company  had  deprired  them  of 
nearly  the  whole  of  the  passenger  traffic  between  the  West  Biding  and  London. 


Bristol  and  Exeter. — There  was  a  dividend  declared  by  this  company  at  the 
rate  of  5  per  cent,  per  annum,  leaving  to  be  carried  forward  a  balance  of  3,3581 
The  report  stated  that  the  consolidated  stock  on  the  30th  of  June,  1858,  amomted 
to  2,020,909/.,  and  on  the  31st  of  December  last  to  1,998,449^,  beUig  an  increase  of 
22,460/.  The  preference  stock  on  the  30th  of  June  was  759,144/.,  and  on  the  3l8t 
of  December  last  765,253/.,  showing  a  decrease  of  6,109/.  On  the  30th  of  Jnne» 
1858,  the  debentures  were  1,006,110/.,  and  on  the  Slst  of  December,  1857, 
959,485/.,  being  an  increase  of  46,625/.  Of  the  total  receipts  a  snm  of  85,305/1 
remains  unexpended.  The  total  amount  received  during  the  half-year  on  acooont 
of  perpetual  preference  4  per  cent,  shares  and  stock  is  16,350/.,  bnt,  as  tiie  amonnt 
of  22,460/.  is  transferred  toerefrom  to  the  consolidated  stock  of  the  company,  the 
amount  of  capital  entitled  to  the  preferential  dividend  of  4  per  cent,  is  proportioo- 
ately  reduced.  The  average  rate  of  interest  on  the  total  preierentiid  debt  is  redneed 
to  4*18  per  cent.  A  sum  of  14,036/.  has  been  expended  on  capital  account  doriog 
the  past  half-year;  of  this  amonnt  4,363/.  has  been  paid  in  completion  of  parcfaasea 
of  land;  5,763/.  for  new  works  to  the  main  line.  All  renewals  or  repmoemenla 
have  been  charged  to  revenue.  The  gross  traffic  receipts  for  the  half-year  endiog 
the  SOth  of  June  last  have  been  152,086/^  which  is  5,106/.  less  than  in  the  correqiond* 
ing  half  of  the  year  1857.  The  working  expenses  amounted  to  76,61 5/L,  being  a 
decrease  of  4,835/.  as  compared  with  the  corresponding  half  of  1857.  This  amonnt  of 
working  expenses  is  eoual  to  49*52  per  cent,  on  the  total  gross  receipts,  or  612JL  per 
mile  for  125  miles  worked  during  the  half-year,  and  shews  a  decrease  of  ezpenaea  of 
1*28  per  cent.,  or  38/.  per  mile,  as  compared  with  the  corresponding  half-year  of  1857. 
The  balance  of  the  revenue  account,  indnding  10,041  brought  forward  from  the 
praviona  half-year,  ia  53,920/.  The  capital  aecoont  showed  that  8,786^168/L  had  baen 
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r«ceiT6d>  and  3,249,890/.  expended,  leating  a  balance  of  686,27221  inTested  in  the 
ahares  of  other  companies,  and  induding  85,305/.  in  caah. 

BuGKiKGHAMBHiBE. — ^The  usual  dividend  waf  declared.  The  report  stated  that 
the  rent  for  the  half-year  ending  the  81st  of  December,  1857,  amounting  to 
24,900/^  had  been  received  from  the  London  and  North  Western  Company.  This 
sum,  added  to  the  balance  from  the  last  account,  amounted  to  26,281/.  The  pajr- 
ments  during  the  half-year  had  been  for  arrears  of  dividends  182^,  and  on  last 
dividend  24^10/.,  leaving  a  balance  of  1,889/. 

Eastern  Union. — The  dividends  declared  were  12«.  per  share  on  the  A,  and  8«. 
on  the  B  stock,  clear  of  income-tax.  The  report  stated  that  the  traffic  receipts  of 
the  associated  companies  for  the  past  half-year  are  stated  to  be  640,540/.,  as  com- 
pared with  648,316/.,  the  receipts  for  the  corresponding  half  of  1857;  and  the  half- 
yearly  proportions  of  traffic  which  have  been  apportioned  by  the  Eaistem  Counties 
Company  as  belonging  to  this  company  since  December,  1853,  have  been  as 
follows  :— For  the  half-year  ending  June  30,  1854,  38,315/^;  ending  December  31, 
1854,  43,233/.;  ending  June  30,  1855,  39,948/.;  ending  December  31,  1855, 
45,031/.;  ending  June  30,  1856,41,219/.;  December  31,  1856,49,075/.;  June  SO, 
1857,  42,925/.;  December  31, 1857,  47,118/.;  and  ending  June  30,  1858,  42,743t; 
but  the  directors  of  the  Eastern  Union  Company  claim  much  larger  sums.  The 
capital  account  showed  that  3,175,8062.  had  been  received,  and  3,152,339/.  expended, 
leaving  a  balance  of  23,467/.  at  bankers. 

East  Kent. — This  line  not  being  completed  no  dividend  has  been  declared.  The 
report  stated  that  the  traffic  receipts  between  Strood  and  Faversham,  after  deducting 
proportion  due  to  the  South  Eastern  Railway  Company,  and  the  omnibuses 
between  Faversham  and  Canterbury,  amounted  for  six  days  ending  January  the 
30th.  to  211/.,  for  the  month  of  February  to  725/.,  of  March  to  713^,  of  April  to 
1,449/.,  of  May  to  1,3092^,  of  June  to  1,807/.;  total,  6,215/.  Looking  to  the  above 
return,  and  the  usual  increase  in  railway  traffic,  the  directors  consider  that  the  local 
traffic  alone,  even  before  the  line  is  completed  to  Canterbury  and  Dover,  will  be 
very  considerable,  more  especially  when  the  traffic  from  Sheemess  is  brought  upon 
it,  which  they  believe  will  be  the  case  in  a  few  months.  The  capital  account  shows 
that  720,617/.  had  been  received,  and  729,253/.  expended,  leaving  a  balance  against 
the  company  of  8,636/. 

Exeter  and  Crediton. — There  was  no  dividend  declared  by  this  company. 
The  report  stated  that  the  receipts  on  capital  account  amounted  to  113,300/.,  and 
the  expenditure  to  112,323/.,  leaving  a  balance  of  977/.  The  gross  revenue  for  the 
half-year  ending  the  30th  of  June  last  amounted  to  4,288/.,  and  the  working  and 
other  expenses  to  2,927/.,  leaving  a  bahmce  of  1,361/.,  which  was  absorbed  in  paying 
the  preference  shareholders. 

FuRNasa.— The  dividend  declared  was  at  the  rate  of  7  per  cent  per  annum. 
The  report  stated  that  the  depression  of  trade,  especially  in  iron,  cons^uent  upon 
the  stoppage  of  railway  enterprises  in  America  and  India,  had  seriously  afiected  the 
commerci^  prosperity  of  the  Fumess  district,  so  that  the  traffic  returns,  which 
amounted  to  27,846/.  for  the  last  half-year,  were  not  so  favourable  as  they  had  been 
during  some  previous  half-years;  but  the  revival  of  trade  might  be  anticipated 
before  the  lapse  of  any  lengthened  period.  The  directors  were  able  to  recommend 
a  dividend  at  the  rate  of  7  per  cent,  per  annum  for  the  half-year  ending  the  80th 
of  June  last.  There  had  been  also  a  redaction  in  the  worldng  expenses.  The 
expenditure  on  capital  account  for  the  half-year  amounted  to  19,492/.,  whidi 
included  6,000/.  for  calls  on  the  shares  in  the  Coniston  Bailwav  held  by  the  com- 
pany.   A  further  sum  of  4,000/.  remained  to  be  paid  on  these  wares. 

HsBHOKD,  Roes  and  GLOUCOBtrxB.— This  oompany  declared  a  dividend  of 
8f .  per  ^ure.  The  report  showed  a  falling  off  in  the  trrae  retoms  of  160/.  for  the 
past  half-year,  as  compared  with  the  corresponding  period  of  last  year.    The  groas 
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trafific  of  the  half-year  amouiited  to  11,447/.,  from  which  the  debentoro  intenrt  Im 
been  dedacted.as  osaa!,  and  paid  as  a  first  charge,  learing  9,428/.  for  appiopnuioi 
between  the  two  companies,  the  Great  Western  Compan/  taking  60  per  eent,  or 
5,657/.,  and  the  Hereford,  Boss  and  Gloucester  Company  40  per  oeni^  or  8,771/. 
After  making  all  pajraents  and  providing  for  all  the  liabilities  of  the  hatf/eir, 
there  remains  1,621/.,  which  they  recommended  for  dirision  among  the  smue- 
holders.  The  capital  account  showed  that  10,102/.  had  been  reoeiTed  oo  debet* 
tares  daring  the  half-year.  The  general  revenno  account  stated  that  7SliL«  hatf- 
year's  interest  on  preference  shares,  and  819iL  half-year's  interest  on  oontradof^ 
debt,  had  been  paid. 

Lakcashire  AMD  YoRKBHiRE. — The  dividend  of  this  company  was  at  the  rtte 
of  3  J  per  cent,  per  annum  for  the  half-year,  free  of  income-tax,  with  4,245/.  cirried 
to  next  account.  The  report  stated  that  the  total  amount  of  share  and  moctgSK* 
capital  chargeable  on  revenue  for  the  half-ending  the  30th  of  June  Isurt,  ezcfaidiiir 
leased  lines,  was  13,701,014/.,  of  which  9,533,244^^  consisted  of  ordinary  capilsi, 
794,040/.  guaranteed  6  per  cent,  capital,  3,337,864/.  loans,  and  36y466/.  pani  is 
advance  of  calls.  The  expenditure  on  capital  account  during  the  half-year  hsd 
been  63,664iL,  of  which  12,470/.  was  for  working  stock,  15,940/.  on  the  main  find 
and  26,751/.  on  the  Liverpool  and  Bury  line.  The  receipts  on  rerenne  accomt 
amounted  to  532,918/.,  against  581,743/.  at  the  corresponding  period  of  last  yeir; 
and  the  expenses  amounted  to  227,279/.,  against  229,157/.  at  the  eorreqwodng 
period  of  857,  showing  a  decrease  in  the  receipts  of  48,825/.,  and  in  the  expenses  of 
1,878/.  The  balance  of  net  revenue  applicable  to  the  payment  of  dividend!  on  lbs 
ordinary  stock  of  the  company  amounts  to  182,993/. 

Leeds,  Bradford  aed  Halifax. — This  company  declared  a  dividend  at  the 
rate  of  4|  per  cent,  per  annum,  and  carried  over  2,112/.  The  report  stated  thst 
the  total  receipts  on  capital  account  to  30th  of  June  last  had  been  SSS^SS?/^  of 
which  41,081/.  was  received  in  the  half-year.  The  expenditure  for  the  half-yesr 
amounted  to  24,147/.,  making  the  total  expenditure  on  capital  account  561,685/., 
and  leaving  a  balance  of  1,552/.  The  revenue  account  for  the  half-year  shows  thst 
15,887/.  had* been  received;  and,  after  deducting  the  expenses,  there  remained  a 
balance  of  13,120/.  To  this  was  added  1,856/.,  making  the  total  14,977/.  Of  thii 
the  interest  would  absorb  4,495/.,  and  the  proposed  dividend  on  18,000  original 
shares  at  19/.  per  share,  and  on  2,000  Ardsley  branch  shares  at  15/.  per  ahaieb  tt 
the  rate  of  4^  per  cent,  per  annum,  8,370/.,  leaving  a  balance  of  2,112/. 

Lahcastee  and  Frestok. — The  dividend  declared  by  this  company  w« 
2/.  1  Is.  Id,  per  share,  being  equivalent  to  1 1  per  cent,  per  annum  with  income  tax, 
or  10}  per  cent,  free  of  the  tax.  The  report  stated  that  the  revenne  aoooont  for 
the  half-year  ending  the  3lst  of  July  showed  that  36,314/.  had  been  received  and 
859/.  expended,  including  642/.  for  income-tax,  leaving  35,454/.,  of  which  the  pro- 
posed dividends  will  absorb  35,270/.  and  the  mortgage  interest  166/1,  leaving  a 
baUnee  of  18/.    The  total  capital  entitled  to  dividend  amounts  to  670,46SiL 

LoKDOK,  TiLBURT  AMD  SouTHEND. — The  guaranteed  dividend  of  6  per  eent 
was  declared.  The  report  stated  that,  notwithstanding  the  depression  of  nOway 
traffic  during  the  post  six  months,  the  actual  decrease  in  the  receipts,  as  compared 
with  the  corresponding  half  of  1857  is  not  more  than  291^  During  the  MX 
weeks  following  the  close  of  the  half-year  the  gross  traffic  receipts  are  upwards  of 
1,700/.  more  than  in  the  corresponding  period  last  year.  The  proportions  of  the 
receipts  from  the  passenger  traffic  of  this  line  for  the  half-year  ending  80th  of  June 
last,  which  are  payable  to  other  companies,  amount  to  4,184iL  for  the  Bhickwall 
Bailway,  to  3,299/.  to  the  Eastern  Counties  Biailway,  and  AO^L  to  the  North  London 
Railway.  The  capital  account  of  the  Tilbury  and  Southend  line  showed  that 
600,906/.  had  been  received,  and  592,81 6iL  expended,  leaving  a  balance  of  8,O90t 
The  capital  account  of  the  Barking  branch  shows  that  189,987/.  liad  been  received, 
and  191,843iL  expended,  leaving  a  balance  against  the  account  of  1,856/.    Tin 
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reyenue  account  for  the  half-year  ending  Jane  30th  showed  that  21,789/.  had  heen 
received,  and  15,500/.  expended,  leaving  a  balance  of  6,289/L 

LLTim  Vallst. — The  dividend  declared  bj  this  company  waf  at  the  rate  of 
6  per  cent,  per  annum.  The  report  stated  that  the  revenue  had  been  only  6,279iL 
for  the  past  half-year,  ending  the  30th  of  June,  against  7,049iL  for  the  corresponding 
period  of  1857.  This  difference  was  wholly  attributable  to  the  depression  of  trade, 
which  bad  for  upwards  of  nine  months  affected  all  railways.  The  balance  at  the 
credit  of  general  revenue  was  now  12,994/.  The  capital  account  showed  that 
160,632/.  had  been  received  and  124,877/.  expended,  leaving  a  balance  of  35,755/. 
The  revenue  account  for  the  half-year  ending  the  30th  of  June  last  showed  that 
6,279/.  had  been  received  and  2,826/^  expended,  leaving  a  balance  of  3,453/L 

Martpobt  and  Cablisle. — The  dividend  paid  by  this  company  was  at  the 
rate  of  4  per  cent,  per  annum  for  the  half-year.  The  report  stated  that  the  traffic 
receipts  for  the  half-year  ending  the  SOth  of  June  last  amounted  23,768/1,  against 
£6,049/.  at  the  corresponding  period  of  1857,  showing  a  decrease  of  2,281/.  The 
expenditure  amounted  to  12,235il,  against  13,010/.  at  the  corresponding  period  of 
1857,  showing  a  decrease  of  775/.  on  the  expenditure.  The  falling  off  in  the 
receipts  is  attributed  to  the  general  depression  of  trade,  and  more  especially  to  the 
temporary  loss  of  traffic  in  connection  with  iron  works.  The  auditors  report  that 
8,968/.  had  been  expended  during  the  half-year  on  capital  account,  including 
1«660/.  for^doubling  3}  miles  of  the  railway.  The  total  expenditure  on  capitu 
account  to  the  30th  of  June  last,  amounted  to  525,434/  ;  the  authorised  capital 
being  555,000/.,  there  remains  a  sum  of  29,566/.  not  yet  expended. 

Mid-Kent. — ^A  dividend  of  1^  per  cent.,  being  at  the  rate  of  3/.  per  cent  per 
aniuiro,  was  declared.  The  report  stated  that  the  gross  receipts  earned  upon  the 
line  daring  the  past  half-year  amount  to  2,83U,  showing  an  increase  of  766/.  as 
compared  with  the  corresponding  period  of  last  year.  The  company's  net  pro- 
portion of  the  above  will  amount  to  1,715/.  From  this  sum  must  be  deducted  the 
expenses  of  management  and  the  debenture  interest,  amounting  together  to  698/. ; 
and  leaving,  with  165/.,  the  amount  brought  ftrom  last  year,  a  balance  of  1,248/. 
The  capital  account  to  the  30th  of  June  last  showed  that  96,1 11/.  had  been  received, 
mad  94^64/.  expended,  leaving  a  balance  of  1,847/. 

JSuyLAXo, — ^The  dividends  declared  were  2/.  2«.  6</.  per  cent  on  the  consolidated 
ftock.  1/.  8««  9«/.  per  cent,  on  the  Birmingham  and  Derby  stock,  and  3/.  per  cent, 
oiiithe  preferenlial  and  Erewash  Valley  stock.  The  report  stated  that  tne  traffic 
of  the  railway  had  been  seriously  injured  by  the  severe  competition  carried  on 
between  the  Ixxidon  and  North  Western,  and  the  Manchester,  Sheffield  and  Lin- 
colnshire, and  Qreat  Northern  Bailway  Companies.  The  traffic  for  the  half-year 
diows  an  increase  of  only  1,766/.  over  that  of  the  corresponding  period  of  1857. 
Tlie  balance  available  for  dividend  is  258,333/1,  of  which  8,706/.  was  brought  from 
the  previous  year.  The  capital  account  shows  that  20,764,588/.  had  been  received, 
And  20,561,151/.  expended*  leaving  a  balance  of  203,430/.  The  revenue  account 
€or  the  half-year  ending  the  30th  of  June  showed  that  818,883/.  had  been  received, 
4md  366,133/.  expended  in  working  the  traffic,  199,385/.  interest  on  debentures 
And  guaranteed  stocks,  2,236/.  Matlock  deficiency,  500/.  redemption  of  mortgaeeSy 
And  1,000/.  for  the  Ellis  testimonial — making,  together  with  8,706/.  from  last 
Account,  569,256/.,  and  leayhig  a  disposable  balance  of  258,333/^ 

Newport,  AsEBOATBinrr  ahd  Hxbefobd. — The  usual  dividends  were  declared 
try  this  company  in  accordance  with  Uie  following  report  Daring  the  half-year 
ending  the  30th  of  June  last  there  was  expended  and  added  to  capital  45,733/. 
The  ordinary  share  capital  amounted  to  547,260/.  The  preference  share  canital  to 
222,835/.  6  per  cent.,  and  102,494/.  5  per  cent.;  and  the  debenture  debt  was 
363,947/.;  making  together  1,236,536/.  The  gross  earnings  for  the  half-year  over 
SO  miles  amounted  to  31,677/.,  against  26,568/.  earned  over  43  miles  during  the 
corresponding  half  of  1857.    The  working  expenses  of  the  last  half-year  were 
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15,888/.,  against  14,860/.  for  the  same  half  of  1857.  The  net  rereniie  tat  the  hatf> 
jear  amounted  to  15,788/.,  to  which  was  added  887/.  from  last  aoootint,  makiig  ib 
ayailable  balance  of  16,675/.  Interest  on  the  debenture  debt,  amountiDg  to  7,950/L 
to  the  30th  of  June  last,  of  which  1,323/.,  being  the  proportion  doe  on  capital 
expended  during  Uie  half-year,  had  been  charged  to  capital,  and  the  baUnee  was 
deoited  to  reyenue;  and  after  deducting  9,186/.  for  interest  on  the  6  per  oeot  and 
5  per  cent,  preference  shares,  a  net  balance  remained  of  862/.  The  capital  aoeout 
showed  that  1,276,618/.  had  been  received  and  1,264,750/.  ezpendeo,  IcftTiBg  a 
balance  of  10,868/. 

Norfolk. — The  diridend  declared  was  1/.  7«.  6(/.  per  cent,  upon  the  ordinaiy 
stock.  The  report  stated  that  the  amount  credited  bjr  tne  Eastern  Conntiea  Bailwif 
Company,  and  assumed  by  them  as  the  proportion  of  the  joint  earnings  due  to  tbe 
Norfolk  Railway  Company,  is  42,743/.,  which,  after  deducting  the  interest  oa 
guaranteed  stocks  and  loans,  leaves  a  balance  of  13,728/.  The  capital  aoeovat 
shows  that  2,229,905/.  had  been  received,  and  2,223,305/.  expended,  leaviag  a 
balance  of  6,600/. 

NoBTH  Devon. — The  dividends  declared  were  a  dividend  at  the  rate  of  16#.  8dL 
per  cent,  per  annum  on  the  ordinary  stock,  and  at  the  rate  of  1/.  13«.  4€f.  per  eent 
per  annum  on  the  B  stock,  for  the  last  half-year.  The  report  stated  that  toe  fpnm 
earnings  for  the  six  months  ending  the  30th  June  last  have  been  10,500/.  as  eon* 
pared  with  10,803/.  for  the  corresponding  six  months  of  1857.  The  dirocton 
remark  that  the  receipts  from  the  30th  of  June  to  the  date  of  this  report  have 
increased  beyond  the  corresponding  period  of  last  year,  showing  that  the  ifigbt 
falling -off  before  adverted  to  may  be  fairly  attributed  to  the  general  depression  of 
in  trade.  The  net  revenue  for  the  past  half-year  shows  a  balance  of  1,297/.  The 
capital  account  to  the  30th  of  June  shows  that  496,768/.  had  been  receiyed,  and 
494,866/.  expended,  leaving  a  balance  of  1,902/.  The  revenue  accoant  showed  thai 
6,014/.  hod  been  received  and  430/.  expended,  leavinga  balance  of  5,5S4l.  To 
this  is  added  10/.  fVom  last  account,  making  5,594/.  The  six  months*  hiterest  oa 
debentures  and  to  bankers  amounted  to  3,141/.,  leaving  2,453/. 

North  and  South  Western  Junction. — A  dividend  of  2*.  per  share  ibr  the 
half-year  was  declared.  The  report  stated  that  there  had  been  an  increase  of  225/1 
in  the  total  receipts  as  compared  with  the  corresponding  six  months  of  1857.  The 
net  balance  remaining,  after  deducting  the  interest  on  Hie  debentore  debt,  amoimts 
to  873/.,  which  will  pay  a  dividend  of  2«.  per  share  for  the  half-year  oa  tbe 
company's  entire  share  capital,  leaving  a  balance  of  78/.  The  capital  acoout 
shows  that  85,218/.  had  been  receiyed,  and  824282/.  expended,  leavmg  a  hahmcs 
of  2,936/,  The  Hammersmith  branch  account  shows  that  22,648/.  had  bees 
expended  upon  the  branch,  leaving  a  balance  against  the  aceoont  of  ^JSffll 
The  revenue  account  for  the  half-year  showed  that  2,855/.  had  been  reoeired  and 
1,434/.  expended,  leaving  a  balance  of  1,421/. 

North  Eastebv. — The  dividends  of  this  company  were  declared  in  aoeordanes 
with  the  reconmiendations  contained  in  the  following  report:— The  dlrectoci  regret 
to  have  to  report  a  decrease  in  the  receipts  as  comnared  with  the  corresponding 
period  of  last  year.  The  chief  cause  they  assign  for  tnis  is  tbe  great  and  continoooi 
depression  of  trade  throughout  the  country,  conflequent  npon  the  commercial  crisit 
of  last  autumn,  which  has  more  or  less  diminished  tne  traffic  upon  aU  raJhrayi. 
The  prolonged  competition  between  the  London  and  North  Western,  Gkwt 
Northern,  and  Manchester,  Sheffield,  and  Lincolnshire  Companies,  hasjmrejndldany 
affected  this  company  by  diverting  traffic  from  its  ordinary  routes.  The  decrease 
in  the  passenger  traffic  during  the  past  half-year  amounted  to  7,834/1,  in  the  goods 
traffic  to  21,830/.,  in  the  cattle  traffic  to  2,202/.,  and  m  the  mineral  traffic  to  11,885/., 
making  together  a  decrease  of  41,316/.,  or  4*75  per  cent.  The  deerease  in  the 
worki]^  and  other  expenses  amounted  to  8,397<.,  or  2*17  per  cent.,  leaving  the 
decrease  in  the  net  receipts  32,918/.,  or  6*81  per  cent.  The  gross  receipts  fbr  the 
half-year  ending  Jane  30,  amounted  to  828,066/.,  and  the  wori±ig  eaqpenses  and 
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other  deductions  to  377,924/.,  leayiog  the  net  receipts  450,142/.  l%e  decrease  in 
the  passenger  and  goods  traffic  has  extended  thronghont  the  entire  sjstem,  and  is 
clearlj  traceable  to  the  general  stagnation  of  trade.  On  the  Berwick  revenue 
account  the  disposable  balance,  after  paying  all  preferential  charges,  amounts  to 
150,780/.,  out  of  which  the  directors  recommend  that  a  dividend  be  declared  on  the 
ordinary  stock  and  shares  at  the  rate  of  4^  per  cent,  per  annum,  leaving  7,920/. 
On  the  York  account  the  disposable  balance  is  53,273/.,  out  of  which  the  directors 
recommend  a  dividend  on  the  ordinary  stock  at  the  rate  of  3  per  cent,  per  annum, 
leaving  4,989/.  On  the  Leeds  revenue  account  the  disposable  balance  is  12,621/., 
out  of  which  the  directors  recommend  a  dividend  upon  the  ordinary  stock  at  the 
rate  ot  1/.  \2a.  ed.  per  cent,  per  annum,  leaving  1,803/.  On  the  Thirsk  and 
Malton  branch  revenue  account  the  disposable  bafimce  is  809/.,  out  of  which  the 
directors  recommend  a  dividend  at  the  rate  of  3  per  cent,  per  annum,  leaving  59/. 
An  additionid  amount  of  the  irredeemable  4  per  cent,  debenture  stock  has  been 
issued.  It  is  expected  that  the  docks  at  Jarrow  will  be  ready  for  opening  in  about 
three  months.  The  capita  account  to  the  30th  of  June  showed  that  14,836,689/. 
had  been  received  on  shares,  and  7,269,233/.  on  loans  and  debentures — total, 
22,105,922/.  The  total  expenditure  amounted  to  22,271,079/.,  leaving  a  balance 
against  the  company  of  165,157/. 

KoBTH  Staffordshire.  —The  dividend  declared  was  at  the  rate  of  2  per  cent, 
per  annum,  free  of  income  tax.  The  report  of  the  directors  stated  that  on  their 
Une  there  had  been  no  exception  to  the  general  falling-off  in  the  traffic  of  the 
oountiy.  The  comparison  of  the  traffic  on  the  line  with  that  of  the  corresponding 
half-year  of  1857  shows  that  the  decrease  in  the  number  of  passengers  was  67,859. 
and  m  the  receipts  6,183/.;  in  eoods  and  live  stock  44,591  tons  and  7,813/.;  total 
decrease  on  the  railway,  13,996/.  On  the  canal  the  decrease  was  139,630  tons,  and 
in  the  receipts  16,546/.  The  capital  account  showed  that  4,051,465/.  had  been  re- 
ceived, and  4,020,593/.  expended,  leaving  a  balance  of  30,872/.  The  revenue  ac- 
count for  the  half-year  ending  the  30th  of  Juno  last  showed  that  the  receipts  on  the 
railway  amounted  to  112,913/.,  and  the  expenses  to  64,956/.,  leaving  a  fudance  of 
47,957/.  The  receipts  for  the  corresponding  period  of  last  year  amounted  to 
123,910/.,  the  expenses  to  63,984/.,  and  the  balance  to  59,926/.  The  canal  revenue 
amounted  to  57,737/.,  and  the  expenses  to  24,635/.,  leaving  a  balance  of  38,101/. 
The  receipts  of  the  canal  at  the  corresponding  period  of  last  year  amounted  to 
74,283/.,  the  expenses  to  28,478/.,  ana  the  balance  to  45,805/.  The  foregoing 
shows  a  decrease  in  the  net  receipts  of  the  railway  of  11,969/.,  and  in  those  of  the 
canal  of  12,704/.,  together  24,678/.  The  amount  available  for  dividend,  including 
1,072/.  from  last  account,  amounts  to  29,965/. 

Oxford,  Worcester  joxb  WoLvsRHiJCPTOir. — ^The  dividends  declared  were  as 
recommended  in  the  annexed  report.  The  total  revenue  from  all  sources^  including 
the  receipts  of  the  Stourbridge  and  Stratfbrd-upon-Avon  Ganali  of  106,352/.,  and  a 
total  expenditure  of  45,611/.,  leaving  a  balance  of  60,741/.;  which  sum,  after  deduc- 
tion of  26,954/.  for  interest  on  debenture  bonds,  loans,  &c.,  3,552/.  for  interest  on 
debenture  stock,  and  3,601/.  for  Stratford  Canal  fixed  charges,  enables  the  directors 
to  propose  a  dividend  of  6  per  cent,  per  annum  on  the  first  guaranteed  stock, 
amounting  to  25,499/.,  and  of  {  per  cent,  per  annum  upon  the  second  guaranteed 
stock,  amounted  to  1,462/.  The  capital  account  shows  an  increase  of  28,296/.,  that 
4,346,102/.  had  been  received,  and  8,995,848/.  expended,  leaving  a  nominal  balimoe 
of  350,254/.  The  arrears  of  interest  due  on  the  second  guaranteed  redeemable 
stock  now  amount  to  18/.  9s.  lOd.  per  cent. 

Shrewsbury  ard  Hereford.— The  report  stated  that  the  expenditure  on 
capital  account  during  the  past  six  months  was  12,390/.,  of  which  12,116/.  was  for 
the  purchase  of  the  Leominster  Canal,  and  2731  for  sidings  and  other  works.  The 
gross  receipts  of  the  company  for  the  half-year  ending  June  last  show  an  increase 
of  4/.  12s.  per  cent,  over  the  corresponding  half  of  1857.  The  receipts  for  passen- 
gers, parcels,  and  mails,  amounted  to  35,950/.,  and  for  merchandise,  &c.,  to 
&,75()/.,  total  78,700/.,  against  74,316/.  at  the  correspondhu;  half  of  1857,  sbowi]^ 
an  inoeate  of  4»884/.     The  rent  recetvable  from  tiie  usi^  for  the  half-year 


820  The  Railways  of  the  United  Kinffdam. 

amounted  to  12,895/.,  viz.  : — 7,434/.  at  4  per  cent,  on  the  ordioarjr  itodc,  1,09 1/L 
interest  on  4^  per  cent,  preference  shares,  and  3,870/.  interest  on  loans.  It  is  pro- 
posed that  during  the  remaining  four  years  of  the  lease  Mr.  Brassej  shall  pay  to  the 
nolders  of  the  ordinary  stock  of  the  company  44  per  cent,  nntil  the  groos  aiurasl 
receipts  of  the  line  shall  exceed  85,000/.,  and  when  the  gross  annnal  rec^pCs  exceed 
that  amount  then  4^  per  cent,  and  also  one-fourth  of  any  surplos.  The  capital 
account  showed  that  598,881/.  had  been  received,  and  593,941/.  expended,  leaving 
a  balance  of  4,940/. 


South  Devok. — A  dividend  at  the  rate  of  1  per  cent,  per  annam  waa  dedsred 
by  this  company.  The  report  stated  that  the  accounts  to  the  30th  of  June  show  a 
balance  of  15,583/.  applicable  to  dividend,  and  they  recommend  the  following 
appropriation  of  the  amount: — Annuities  for  half-year  ending  September  the  Ist, 
5,07 1/.;  dividend  on  new  shares,  2^250/.;  dividend  on  additional  shares,  570/.; 
dividend  on  consolidated  stock  (1,469,425/.)  at  1  per  cent,  per  annam,  7,348/L, 
leaving  a  balance  of  345/.  The  total  receipts  of  tlie  half-year,  indndiog  47,174/. 
from  passengers  and  13,943/.  from  goods,  amounted  to  61,531/.,  againat  64,759/.  at 
the  corresponding  half  of  1857.  The  decrease  in  the  passenger  traffic  amounted 
to  2,072/U  and  in  the  goods  traffic  to  1,193/.  The  working  expenditnre  amoimted 
to  34,152/..  against  34,784/.  in  the  same  half  of  1857.  The  directors  have  isnied 
35,000/.  of  the  additional  share  capital,  and  the  remaining  65,000/.  is  still  open  to 
subscription.  The  capital  account  shows  that  2,176,017/.  had  been  received  and 
2,185,480/.  expended,  leaving  a  balance  of  9,463/.  against  the  company.  The 
revenue  account  for  the  half-year  showed  that  61,531/.  had  been  received  and 
34,152/.  expended,  leaving  a  balance  of  27,379/.  To  this  sum  is  added  2,512/.  from 
the  preceding  account,  making  29,891/.  Out  of  this  the  interest  on  debeotoiti 
amounted  to  14,308/.,  leaving  a  disposable  balance,  as  above,  of  15,583/. 

South  Walks. — The  dividend  fixed  by  this  company  was  at  the  rate  of  S  per 
cent,  per  annum.  The  report  stated  that  the  revenue  during  the  half-year  amoonted 
to  164,235/.,  as  compared  with  170,067/.  during  the  half-year  ending  30th  of  Jnnc^ 
1857.  After  payment  of  the  dividend  upon  the  guaranteed  stock  and  shares  fot 
the  half-year  ending  the  3 1st  December  last  there  remained  a  balanee  of  45,798/. 
After  paying  the  present  dividend  there  will  remain  1,235/.  to  be  carried  forward. 

South  Yobkshirb. — This  company  declared  a  dividend  at  the  rate  of  4  per 
cent,  on  the  guaranteed  and  2 A  per  cent,  on  the  unguaranteed  stock.  The  report 
stated  that  the  small  amount  of  dividend  was  to  be  attributed  entirely  to  the  gene- 
ral commercial  distress.  In  the  passenger  traffic  there  was,  as  compared  wiu  the 
corresponding  half-year  of  1857,  a  decrease  of  245/.,  in  merchandise  a  decrease  of 
618/.,  in  the  receipts  from  the  navigation  a  decrease  of  8,31  XL  The  item  of  deben- 
ture interest  had  oeen  increased  by  1,600/.  The  gross  receipts  from  mineral  traffic 
bad  been  6,682/.  more  than  in  the  corresponding  half-year  of  1857 ;  and  this  would 
have  afforded  an  additional  1  per  cent,  dividend,  but  for  the  loss  in  other  items 
of  traffic,  owing  to  the  depression  in  trade  and  the  increase  in  debenture  inlerert, 
amounting  together  to  5,954/. 

Valb  of  Nbath. — The  dividend  declared  was  at  the  rate  of  3^  per  tent,  per 
annum.  The  report  stated  the  receipts  for  the  half-year  ending  the  30th  of  June 
amounted  to  42,852/.,  and  for  the  corresponding  period  of  lf»t  year  to  48,388/., 
showing  an  increase  of  529/.,  or  1*3  per  cent.  The  working  expenses  showsn 
addition  of  about  784/.,  of  which  about  645/.  are  due  to  the  maintenance  of  perma* 
nent  way.  The  capital  account  showed  that  957,611  had  been  received  and 
946,272/.  expended,  leaving  a  balance  of  11,339/.  The  revenue  account  for  the 
half-year  ending  June  30th  showed  that  42,852/.  had  been  received  and  83,096/i 
expended,  leaving  a  balance  of  19,755/. 

WARRnroTON  AKD  Stockpobt. — The  dividend  paid  by  this  company  was  8^ 
per  cent.  The  capital  account  showed  an  expenditure  of  274,162/.  The  loans  and 
other  engagements  amounted  in  the  whole  to  51,727/.,  to  meet  which  there  was 
unissued  stock  of  the  value  of  19,920/.,  and  borrowing  powers  for  the  remainder. 
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The  receipts  from  vassengers,  parcels,  &c.,  amoantcd  to  5,699/.,  being  the  sum 
necessary  to  paj  Si  per  cent.,  as  guaranteed  by  the  leasing  lines.  2,723/.  was 
required  for  interest  and  chief  rents,  and  the  remainder  the  dividend. 


West  Dubbam. — The  dividend  declared  was  at  the  rate  of  10  per  cent,  per 
annum,  and  3b3/.  was  carried  to  the  next  account.  The  report  stated  that  the 
accounts  for  the  year  ending  the  dOth  June  lost  showed  an  available  balance  of 
4,972/.  The  reserve  fund  of  2,500/.  remained  in  the  same  position  as  at  the  com- 
mencement of  the  year. 

WmTBHAVEW  Jdnctiok. — The  dividend  paid  by  this  company  was  7*.  per 
filiare,  and  the  sum  of  190/.  carried  forward.  The  report  stated  that  the  capital 
account  of  the  company  showed  that  193,000/.  had  been  received  and  expended  to 
the  30th  of  June  last,  including  48,000/.  on  loan.  The  revenue  account  showed 
that  10,694/.  had  been  received  and  6,872/.  expended,  leaving  a  balance  of  3,822/. 
To  this  sum  is  added  605/.  from  the  preceding  haif-year,  xmdsing  4,427/.;  out  of 
this  is  deducted  2,486/.  for  interest  on  loans,  including  stamps  and  commission, 
leaving  a  disposable  balance  of  1,941/. 


Whitehaten  and  Furhess  Junction. — The  dividend  declared  was  2s.  per 
share,  and  56/.  carried  to  the  next  account.  The  report  stated  that  the  gross 
receipts  for  the  half-year  ending  the  30th  of  Juno  last  amounted  to  12,014/.,  being 
an  increase  of  1,587/.  over  the  corresponding  period  of  1857.  The  balance  of 
revenue  account  amounted  to  6,109/.  After  the  payment  of  interest  on  loans,  and 
providing  a  dividend  of  5^  per  cent,  on  all  the  preference  shares,  a  sum  of  1,187/. 
remained  for  the  original  proprietors.  The  authorised  capital  of  the  company  in 
shares  amounted  to  364,926/.,  and  in  loans  to  124,933/ ;  total  489,859/.  The 
capital  account  showed  that  441,798/.  had  been  received,  and  469,508/.  expended, 
leaving  a  balance  of  27,740/.  against  the  company.  The  revenue  account  for  the 
half-year  ending  the  30th  of  June  showed  that  12,014/.  had  been  received,  and 
5,905/.  expended,  leaving  a  balance  of  6,109/.  To  this  was  added  314/.  from  the 
preceding  account,  making  6,423/.;  and  out  of  this  was  deducted  3,714/.  for 
interest  on  loans,  1,002/.  for  interest  on  10/.  preference  shares,  and  520/.  on  new 
10/.  preference  shares,  leaving  the  above-mentioned  balance  of  1,187/. 


SCOTCH  LINES. 

Caledonian. — The  dividends  of  this  company  were  declared  in  accordance 
with  the  report  of  the  directors,  which  stated  that  the  balance  of  revenue  amounted 
83,345/.,  from  which  is  deducted  16,766/.  for  interest  on  original  preference  stock, 
9,970/.  interest  of  new  preference  shares,  and  54,023/.  for  dividend  on  ordinary 
stock  at  the  rate  of  3^  per  cent,  per  annum,  leaving  a  surplus  of  2,586/.  to  be 
carried  to  the  credit  of  the  contingent  account,  making  it  7,289/.  The  revenue  for 
half-year  endine  the  31st  of  July  last  shows  that  315,668/.  had  been  received, 
against  324,911/.  at  the  corresponding  period  of  1857,  showing  a  decrease  of  9,243/. 
The  workmg  expenses  amounted  to  122,208/.,  or  38*7  per  cent.,  against  132,612/., 
or  40-8  per  cent.,  showing  a  decrease  of  10,404/.  The  revenue  suffices  to  pay  at 
the  rate  of  5  per  cent,  per  annum  on  the  class  A  shares,  and  to  give  in  addition 
1,229/.  (or  at  the  rate  of  about  5  per  cent,  per  annum)  towards  reduction  of  the  5 
per  cent,  due  to  ^e  holders  of  the  first  issued  shares  of  that  class  from  the  date 
of  their  respective  payments  of  calls.  The  capital  account  shows  that  8,540,343/. 
had  been  received,  and  8,466,472/.  expended,  leaving  a  balance  of  73,871/.  The 
revenue  account  for  the  half-year  ending  Slst  July  last  showed  that  320,197/. 
had  been  received,  and  129,769/.  expended,  leaving  a  balance  of  190,428/. 


Kdivbusob  and  Qlasoow. — ^This  company  declared  a  dividend  at  the  rate  of 
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3  per  cent,  per  annnm,  and  carried  forward  905/.     The  report  stated  that  thoB 
has  been  a  decrease  in  the  tri^c  receipts  for  the  half-jear  ending  the  Slit  of  Jidj 
last  of  4,436/.,  as  compared  with  the  corresponding  period  of  1857.     The  warkiag 
expenses,  after  deduction  of  the  sum  due  for  working  the  Helensburefa  Baihraj, 
amount  to  52,227/.,  or  38  per  cent.    The  charge  for  interest  was  2,71^.  in  excefl, 
arising  in  some  degree  from  the  heavy  payments  made  for  temporarr  adTABces  ia 
the  beginning  of  the  year.    The  net  balance,  after  payment  of  all  charges;  and 
providing  13,000/.  on  Stirling  and  Dunfermline  Railway  account  up  to  the  date  of 
the  transfer  of  that  line  to  the  company,  amounts  to  39,8^2/.,  which,  with  a  halaneo 
of  1,287/.  from  last  half-year,  makes  a  total  of  41,129/.  available  for  divideod. 
With  respect  to  the  capital  account,  the  sum  of  3,654/.   has  been  expended  on 
woriu  in  hand,  estimated  in  lost  report  to  cost  16,500/.    The  directors  see  no 
reason  to  doubt  that  the  balance  of  12,846/.  will  complete  these  wo^s.    In  like 
manner,  3,894/.  has  been  paid  towards  the  12,000/.  then  estimated  as  neoesiaiy  fiir 
new  pUmt  wanted  on  account  of  the  opening  of  the  Helensburgh  Bailwaj.    The 
capital  account  to  31st  of  July  last  showed  that  4,254,513/.  had  been  received,  sad 
4,228,972/.  expended,  leaving  a  balance  of  25,540/.    The  revenue  account  for  the 
half-year  endmg  31st  of  July  showed   that    144,371/.  had   been  received,  and 
56,841/.  expended  in  working,  25,811/.  interest  on  debentures,  and  21,875/.  divideadi 
and  rent  payable  to  other  companies,  leaving  39,842/. 


Edinbuboh,  Fsbth  and  Dundeb. — There  was  no  dividend  declared  on  the 
original  stock.  The  report  stated  that  the  revenue  for  the  half-year  endiaf  the 
3lst  of  July  amounted  for  passengers,  &c.,  to  35,619/.;  for  merchandise^  minentli 
and  cattle,  to  46,105/.;  rent  and  miscellaneous,  2,414^;  total,  84»1S8/.  The 
expenditure  amounted  to  42,053/.,  leaving  42,085/.  A  comparison  of  the  reienos 
and  expenditure  showed  that  the  receipts  for  the  half-year  ending  the  31st  of  July, 
1857,  amounted  to  89,929/.,  ending  the  dlst  of  July,  1856,  to  85,959/.,  and  eadiag 
the  31st  of  July,  1855,  to  79,351/.;  the  expenditure  amounted  to  50,377/.,  41,40ft£, 
and  43,769/.  respectively.  The  net  receipts  were  for  the  half-year  ending  the  Slit 
of  July,  1858,  42,085/.;  ending  the  31st  of  July,  1857,  39,551/.;  ending  the  aiH 
of  July  1856,  44,554/.;  and  ending  the  31st  of  July,  1855,  35,582/^  The  fidlmg 
off  in  the  receipts  is  attributed  to  a  continuance  of  the  general  depressioD  ia  the 
trade  and  commerce  of  the  country.  Out  of  the  net  revenue  of  42,065/1  the  sob 
of  23,490/.  is  deducted  for  interest  on  first-class  debentures,  7,358/.  on  second -chHi 
debentures  and  on  debenture  stock,  1 ,954/.  on  the  Granton  preference  stock,  and 
9,281/.  on  the  4  per  cent,  preference  stock  at  the  rate  of  Sj  per  cent,  per  annum, 
leaving  a  balance  of  1/.  To  this  is  added  2,046/.  surplus  from  the  previous  half- 
year,  making  2,047/.  The  charge  for  first-class  debenture  interest  shows  an  incresse 
of  5,416/.  as  compared  with  the  corresponding  half  of  1857.  The  capital  acooont 
shows  that  3,321,880/.  had , been  received,  and  3,314^82/.  expended*  leaving  a 
balance  of  7,047/1 


FoBTH  AND  Cltdb  Junotiok.— The  dividend  declared  was  at  the  rate  of  8  per 
cent,  per  annum,  and  186/.  carried  to  next  account.  The  report  stated  that  the 
accounts  np  to  3l8t  Jnlv  last  show  the  receipts  to  be  9,237/.  lit.  7<i,  and  the 
expenditure  6,793/.  9f.  6(/.,  leaving  a  balance  of  2,444/.  7s.  l<i,  from  which  (allB  to 
be  paid  dividend  on  preference  shares  to  31st  July  last,  at  5  per  cent,  per  annum, 
670/.  2s.  lid.,  leavmg  a  balance  of  1,774/.  applicable  to  the  ordinary  ditMend. 

G1.ASGOW  AND  South  WEsrasN.— The  dividend  here  declared  was  at  the  rate 
of  4^  per  cent,  per  annum,  free  of  income  tax,  carried  over  8,066/.  The  iqxnt 
stated  that  the  revenue  for  passengers  in  the  past  half-year  amoanted  to  48,109if. 
and  for  the  corresponding  half  of  1857  to  50,575/.,  showing  a  decrease  of  %4%5L, 
There  has  aUo  been  a  decrease  in  the  number  of  season  tickets  issaed.  The 
receipts  for  goods  and  minerals  amounted  to  114,902/.,  against  116,543/.  at  the 
corresponding  period  of  1867,  showing  a  decrease  of  1,641/.  The  working  ex- 
penses amount  to  67,710/.,  heuag  fully  2,000/.  less  than  those  of  the  coneipmidmg 
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period  of  1S57,  while  the  percentage  of  the  recei^its  is  39^,  as  contrasted  with  40. 
The  disposable  balance  on  reyenae  account,  indusive  of  3,974/.  from  the  preceding 
half-jear,  amounts  to  73,729/.  Of  this  the  guaranteed  consblidated  stock  wiU 
absorb  3,906/.,  the  preference  lOiL  shares  6,250/.,  and  the  perpetual  guaranteed 
5  percent,  to  1,448/.;  together,  11,604/.;  leaying  62,125/.  applicable  for  diyidend 
on  ordinary  stock.  The  capital  account  shows  that  4,508,689/.  had  been  expended 
on  railways,  plants,  and  works  belonging  to  the  company,  and  232.951/.  invested  in 
stocks  held  by  the  company,  making  the  total  expenditure  4,741,641/.  The  reyenue 
account  for  the  half-year  ending  Slst  July  last  showed  that  175,647/.  had  been 
received,  and  72,174/.  expended,  leaving  a  balance  of  103,473/.  To  this  was  added 
3,9742.  from  the  previous  account,  making  107,447/.  From  this  28,433/.  was 
deducted  for  interest  on  loans,  1,689/.  wayleaves,  1,695/.  relaying  of  way,  and 
2,000/.  for  renewals  of  locomotives,  leaving  a  balance  as  above  of  73,729/. 

NosTH  BitrnsH. — The  dividend  declared  was  al  the  rate  of  2}  per  cent,  per 
annum,  leaving  a  surplus  of  500/.  The  report  stated  that  the  gross  income  of  the 
company  for  this  six  months  ending  31st  of  July  amounted  to  134,920/.,  showing 
an  increase  of  e,692L  over  that  of  the  corresponding  period  of  1857.  The  working 
expenses  showed  an  increase  of  2,227/.  The  total  working  expenses  have  been 
49,692/. ;  other  expenses,  4,009^;  and  the  interest  on  loans,  23,821iL;  making 
together  77,522/.  The  free  balance  amounted  to  57,397/.,  and  the  surplus  for  the 
preceding  half-year  to  1,021/.  making  58,419/.,  applicable  to  dividend.  The 
dividend  on  the  guaranteed  stock  would  absorb  25,515/.,  leavmg  34,904/.  for 
dividend.  The  capital  account  showed  that  4,578,999/.  had  been  received,  and 
4,490,866/,  e]q)ended,  leaving  a  balance  of  88,633il 


Scottish  Cekteal. — The  dividend  was  at  the  rate  of  5^  per  cent,  per  annum, 
free  of  income  tax.  The  report  stated  that  the  total  receipts  on  revenue  account 
for  the  half-year  ending  the  3l8t  of  July,  amounted  to  75,510/.,  and  the  total  ex- 
penditure to  50,669/.,  leaving  a  profit  of  24,841/.,  which,  however,  shows  a  decrease 
of  2,078/.,  as  compared  with  the  profit  for  the  corresponding  half-year  of  1857. 
On  interest  account  there  was  an  increase  of  1,489/.,  and  on  taxation  of  578/.,  as 
compared  with  the  corresponding  period.  To  the  balance  of  24,841/.  the  surplus 
of  2,038/.  from  the  preceding  half-year  was  added,  making  a  disposable  sum  of 
26,879/.  for  dividend.  The  capital  account  to  Slst  of  <Hily  last  showed  that 
1,869,471/.  had  been  received,  and  1,880,341/.  expended,  leaving  a  balance  of 
10,870/,  against  the  company. 

Scottish  Nobth  Easterbt. — The  dividends  of  this  company  were  declared  in 
accordance  with  the  recommendations  in  the  report,  which  stated  that  the  gross 
revenue  for  the  half-year  ending  the  31st  of  July  last  amounted  to  89,158^,  in- 
cluding 32,330/,  for  passengers,  5,145/.  for  mails,  46^54/.  for  minerals,  and  3,146L 
for  live  stock.  The  total  expenditure  amounted  to  45,876/.,  leaving  a  balance  of 
43,282/.  Of  this  7-lOths,  or  30,297/.,  are  iqypropriated  to  the  Aberdeen  revenue 
account,  and  3-lOths,  or  12,984/.,  to  the  Scottish  Midland  revenue  account.  The 
gross  receipts  for  the  past  half-year  are  629/.  less  than  those  for  the  corresponding 
half  of  hMBt  year — tne  decrease  being  attributable  to  the  general  commerdiu 
depression  of  the  country.  After  deducting  interest  and  all  piiferable  charges  the 
balance  available  for  dividend  on  Aberdeen  capital  stock  for  the  half-year  is  8,733/. 
To  this  is  added  8,ll4iL,  the  balance  from  the  preceding  half-year,  making  l^JM,7L 
Out  of  this  is  deducted  1,280^,  the  dividend  for  the  htdf-year  on  the  3^  per  eent. 
stock;  8,300/.,  the  dividend  on  the  6  per  cent,  stodt,  and  5,250/.  on  the  7  per  cent, 
stocky  together  14,830/.,  and  leaving  2,01 6iL  for  next  half-year.  The  surplus  on  the 
half-year  applicable  as  dividend  on  Scottish  Midland  stock  is  10,878/.,  being  875/. 
under  the  sum  required  to  pay  a  dividend  of  4  per  cent  per  annum,  but  the 
directors  propose  that  the  difference  be  taken  from  the  reserved  account,  and  that  a 
dividend  of  4  per  cent,  be  declared.  The  working  expenses  have  been  somewhat 
increaseds  being  1,751/.  above  Uie  amount  for  ttie  corresponding  period.  The 
capital  aocoont  shows  that  1,387,675/.  had  been  received  on  Aberdeen  stocks. 


824  The  Railways  of  the  United  Kingdom. 

and  585,775/.  on  the  Scottish  Midland  stock— together,  1,973,450/.  The  ittui 
on  calls  of  the  Aberdeen  stocks  amount  to  3,664/.,  and  Scottish  Midland  stock 
to  1,925/.  The  total  amount  of  share  capital  authorised  to  be  raised  wis 
1,394,340/.  for  the  Aberdeen  and  600,000/.  for  the  Scottish  Midland^togetber, 
1,994,340/.  The  amount  of  loans  on  debentures  authorised  was  743,000/.,  of 
which  728,835/.  had  been  raised,  leaying  power  to  raise  a  farther  sam  of  14^1641 
The  amount  expended  on  the  Aberdeen  line  was  1,918,976/1,  on  tho  Soottiih 
Midland  line  668,357/.,  and  on  joint  account  145,467/.— total  2,732,800/L 


IRISH  LINES. 

DuBLiK  AND  Belfast. — This  company  declared  a  dividend  at  the  rate  of  4  per 
cent,  per  annum,  less  income-tax.  The  report  stated  that  there  was  an  increase  in 
the  traffic  receipts  of  957/.  as  compared  with  the  corresponding  period  of  1857. 
The  total  receipts  for  passengers  and  goods  in  the  past  half-year,  ended  Jane  SOch, 
amounted  to  27,667/.,  against  26,710/.  in  the  first  half-year  of  1857,  and  25,958/.  in 
the  same  period  of  1856;  the  working  expenses  being  10,378/.,  11,395/.,  and 
11,347/.  respectively.  Tho  working  expenses  were  moderate,  being  only  34  3-5Uii 
per  cent,  of  the  receipts.  The  total  income  for  the  half-year  amounted  to  34,144/., 
the  working  expenses  to  10,377/.,  and,  including  rates  and  taxes,  interest,  and  all 
other  charges,  to  17,969/.,  leaving  a  balance  of  16,176/.  To  this  sum  was  added 
the  balance  of  8,681/.,  brought  from  the  preceding  half-year,  making  the  aytfUbie 
sum  of  24,856/.  The  capital  account  to  June  30th  last  showed  that  1,102,111/.  had 
been  received  and  991,147/.  expended,  leaving  a  balance  of  1 10,964/.  The  revenoe 
account  for  the  half-year  showed  that  34,144/.  had  been  received,  and  10,900/. 
expended  for  working,  leaving  a  balance  of  23,244/. 


DuBLiK  AND  Dbogheda. — ^Tho  dividend  declared  by  this  company  was  at  the 
rate  of  4^  per  cent,  per  annum,  and  a  balance  of  4,840/.  carried  forward.  The 
report  stated  that  the  total  receipts  for  the  half-year  ending  the  30th  of  Jane  last 
amounted  to  40,590/.  against  38,961  A  at  the  corresponding  half  of  1857,  showing 
an  increase  of  1,629 A,  while  tho  working  expenses  were  304/.  less  than  at  the  cofre- 
sponding  period  of  last  year,  leaving  an  increase  in  tho  profits  of  l,933iL  The  net 
profits  of  the  half-year,  after  paying  working  expenses,  interest  on  loans,  and  divi- 
dends on  preference  shares,  amount  to  14,029/.  To  this  is  added  the  balance  of 
3,566/.  from  the  last  half-year,  making  17,596/. 


Dublin  and  Wicklow. — The  dividend  declared  was  at  the  rate  of  6  per  cent 
per  annum,  leaving  816/.  to  be  carried  forward.  The  report  stated  that  ue  total 
receipts  for  the  past  half-year  amounted  to  40,587/.  and  the  working  expenses  to 
17,201iL,  leaving  23,386/.,  of  which  17,649/.  has  been  paid  to  the  Kinestown  Com- 
pany and  their  late  officers,  leaving  5,737/.  To  this  is  added  9,269/.  nt>m  the  pn- 
▼ious  half-year,  making  15,006/.  Deducting  8,642/.  for  interest,  rents,  rates  and 
•taxes  during  the  half-year,  and  4,772/.  for  the  February  dividend,  there  remains  a 
set  balance  of  1,521/.  The  debts,  exclusive  of  the  Government  loan  and  deben- 
tures, remaining  at  the  close  of  that  half-year  amounted  to  1 17,139/.  These  were 
seduced  at  30th  June  last  to  73,092/.,  showing  a  further  reduction  of  44,047/.  The 
oapital  account  of  the  Wicklow  showed  that  934,529/.  had  been  received  and 
D32,454/.  expended,  leaving  a  balance  of  2,075/.  The  revenue  account  fox  the 
halt-year  ending  June  30th  showed  that  14,165/.  had  been  received  and  8,352L 
expended,  leaving  a  balance  of  5,313/.,  out  of  which  4,730/.  was  deducted  ftnr 
interest,  leaving  a  balance  of  58:5/. 

DuNDALK  AND  Enniskillen. — The  only  dividend  paid  by  this  company  was 
>on  the  preference  stock.  The  report  stated  that  there  had  been  a  slight  falling  off 
tn  the  traffic  of  the  last  half-year,  as  compared  with  the  corresponding  period  of 
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1857.  This  is  accounted  for  bj  the  general  depression  in  trade.  The  total  receipts 
for  the  half-year  were  11,1071.,  while  those  for  June,  1857,  were  11,420/.,  showing 
a  decrease  of  313/.  Of  this  the  decrease  on  passengers  has  been  244/.,  on  goods  7/., 
and  on  mails  62/.  From  the  circumstance  of  180,000i.  having  been  expended  on 
works  as  yet  unproductive,  and  a  great  portion  of  this  sum  having  been  raised  on 
preference  shares,  the  dividends  on  which  must  be  paid  out  of  revenue,  the  director! 
recommend  that  the  dividend  on  the  original  stock  should  be  again  suspended. 


LoKDONDERBT  AND  Enniskillen. — The  dividends  here  declared  were  at  the 
rate  of  6  per  cent,  on  the  10/.  shares,  and  2s.  6</.  on  the  12/.  10«.  preference  shares. 
The  report  stated  that  the  traffic  receipts  for  the  half-year  ending  30th  of  Jane 
last  amounted  to  17,99 U,  against  17,744^  for  the  corresponding  period  of  1857, 
showing  an  increase  of  247/.  The  expenditure  shows  a  saving  in  the  locomotive 
department  of  429/.,  an  increase  in  the  coaching  department  of  86/.,  in  the  per- 
manent way  of  68/.,  and  in  the  general  expenses  of  15/.  The  interest  on  loans  and 
debentures  amounts  to  4,319/.  against,  for  the  same  period  of  1857,  4,026/.,  being 
an  excess  of  293/.,  arising  from  the  renewal  of  a  large  number  of  debentures,  and 
paying  all  existing  interest  on  borrowed  capital  to  the  30th  of  June.  The  capital 
account  shows  that  696,123/.  had  been  received,  and  698,473/  expended,  leaving  a 
balance  against  the  account  of  2,350/^ 


Midland  Great  Western. — A  dividend  at  the  rate  of  5  per  cent.,  free  of 
income-tax,  was  declared,  and  646^  carried  to  next  account.  The  report  stated  that 
the  receipts  on  the  line  from  Dublin  to  Althone,  and  the  Longford  and  Cavan 
branches,  amounted  for  passengers  and  mails  to  39,931/.,  and  for  goods,  cattle,  &c. 
to  33,999/.,  total  73,930/.  for  the  post  half-year,  acainst  73,226/.  at  the  corre- 
sponding period  of  1857,  showing  an  increase  of  7044  The  total  income  from  the 
railway  and  canal  amounted  to  81,154/.,  and  the  disbursements  to  53,936/.,  leaving 
a  net  profit  for  the  half-year  of  27,218/.  To  this  is  added  4,628/.  from  the  preceding 
half-year,  leaving  a  disposable  sum  of  31,846/.  The  capital  account  for  the  half- 
year  ending  the  30th  of  June  last  shows  that  2,584,486/^  had  been  expended.  The 
revenue  account  shows  that  73,931/.  had  been  received  on  the  railway,  7,031/.  from 
the  Royal  CanaJ,  and  192/^  for  sundries,  making  81,154/.  The  working  expenses 
of  the  railway  amounted  to  27,131/.,  and  of  the  canal  to  2,493/.;  total,  29,624/. 
The  interest  on  the  canal  and  other  mortgages  amounted  to  18,619/.,  the  income 
tax  to  650/.,  the  repairs  of  a  steamer  for  the  Shannon  traffic  to  1  i279t,  and  the 
Grand  Canal  balance  to  3,763/.;  together  24,3 12il,  which,  added  to  the  working 
expenses,  makes  the  total  disbursements  53,936/.,  and  leaves,  as  above,  27»218/. 
The  reserve  fund  shows  a  balance  of  28,822/.  in  favour  of  the  company.  The 
revenue  account  for  the  railway  from  Athlone  to  Galway  during  the  half-year 
ending  the  30th  of  June  last  showed  that  14,817il  had  been  received,  and  14,8812. 
expended,  including  [interest  at  the  rate  of  Z\  per  cent  on  470,000/.,  leaving  a 
deficiency  of  64/.,  which,  deducted  Arom  1,079/.,  the  surplus  of  last  half-year, 
leaves  1,015/.  to  the  credit  of  the  account. 


Watbrtord  Aim  Limerick.— This  company  did  not  declare  any  dividend  on 
the  original  stodc.  The  report  stated  that  the  receipts  for  six  months  to  June  30, 
1858,  amounted  to  29,118/.,  the  working  expenses  to  12,858/.,  or  44^  per  cent,  of 
the  receipts;  leaving  16,260/.  The  receipts  for  six  months  to  June  30,  1857, 
amounted  to  28,324/.,  the  working  expenses  being  14,544/.,  or  51i  per  cent., 
leaving  13,780/. ;  showing  an  increase  in  favour  of  last  half-year  of  2,480/.  The 
total  income  amounted  to  29,1184,  and  the  total  expenditure,  including  law  cost 
and  interest  to  14,441/.,  leaving  a  balance  of  14,6772.  to  pay  interest  on  debentures 
and  dividend  on  preference  shares. 
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THE  CREDIT  MOBILIEB. 

At  the  recent  meeting  of  the  British  Association  at  Leeds,  Mr.  TT. 
Newmarch  addressed  Uie  Section  of  Economic  Science  and.  Slatistioi 
"  On  the  recent  history  of  the  Cr6dit  Mobilier."  In  1855,  at  Chehen- 
ham,  he  ventured  to  state  to  the  section  his  conviction  that,  notwith- 
standing the  apparent  great  success  of  this  extraordinary  associatioa  in 
Paris,  there  were  many  fundamental  and  grave  errors  connected  with 
the  whole  system  on  which  it  was  founded,  and  that  no  lon£^  time  eodd 
elapse  before  serious  mischief  might  be  apprehended.  Ana  there  were 
good  reasons  now  for  believing  that  that  statement  was  well  firanded. 
After  a  minute  analysis  of  the  prospects  held  forth  by  the  promoten  c£ 
the  association  when  it  was  founded,  in  1852,  Mr.  Newmarch  said  that 
it  started  with  a  paid-up  capital  of  £2,400,000 ;  in  addition  to  which 
more  than  £4,000,000  had  been  obtained  in  the  way  of  deposits;  so 
that  what  might  be  called  the  available  capital  was  abont  £6,000,000. 
This  was  down  to  the  end  of  1855;  and  they  had  then  invested 
£4,000,000  in  French  funds,  shares,  &c ;  and  £1,300,000  were  in 
bonds  of  various  kinds,  and  about  £2,000,000  were  being  employed  in 
trade.  So  long  as  there  was  an  almost  continuous  rise  in  the  Frendi 
funds  nothing  could  be  apparently  more  prosperous  or  free  from  hawd 
than  this  most  extraordinary  undertaking.  At  the  close  of  1855  a 
profit  was  shown,  and  a  dividend  made,  of  something  like  50  per  o^i 
upon  the  paid-up  capital ;  but  at  the  close  of  1856  the  profit  annoooced 
was  barely  more  than  half  of  that  in  1855,  while  1857  showed  barely 
more  than  one-third  that  of  1856.  Indeed,  during  the  last  two  years 
the  experience  of  the  society  had  confirmed  the  opinion  of  its  early 
critics  very  much  more  than  it  had  the  hopes  of  its  promoters.  In  the 
last  two  reports  it  had  been  admitted  in  fact,  althon^  not  very  clearly, 
that  all  the  railway,  gas  and  omnibus  companies,  the  lines  of  postal 
communication,  the  steam  packets,  the  obligations  in  Switzerland, 
Spain,  Austria  and  Russia — ^that  all  these  things,  with  which  the 
company  had  become  involved  in  carrying  out  its  objects,  had  not 
residted  so  profitably  as  had  been  expected.  The  report  at  the  close  of 
1856  caused  the  £20  shares,  that  had  been  at  £70  or  £80,  to  frJl  to  some- 
thing like  £30 ;  and  they  had  risen  but  very  little  since  then.  Hie 
report  for  1857  was  very  long,  and  contained  much  fine  writing;  but 
the  fact  was  that  no  dividend  was  declcuied.  At  the  meeting  in  April 
there  was  an  admission  that  a  balance  in  favour  of  the  society — ^whicfa  the 
report  attempted  to  prove  existed  in  December,  assuming  a  certain  mode 
of  valuation — had  then  been  swept  away.  Indeed,  in  Paris,  the  question 
had  been  and  was  being  again  raised,  whether  it  was  possible  for  the 
society  to  continue  to  exist  separately,  or  whether  it  must  not  somehow 
be  placed  in  conjunction  with  the  Bank  of  France,  upon  which  it  has 
so  largely  depended  from  the  first.  A  few  figures  would  show  the 
result  of  the  society's  operations.  In  1855  the  profit  on  stocks,  shares, 
and  bonds,  which  appeared  to  mean  the  profit  from  buying  on  one 
hand  and  selling  on  the  other,  was  set  down  at  £1,040,000;  1856, 
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£457,000 ;  1857,  £180,000.  Profits  on  commissions— 1855,  £57,000 
1856,  about  the  same;  1857,  only  £28,000.  Profits  on  "continua- 
tions"—1855,  £55,000;  1856,  £171,000;  1857,  £28,000.  Interest 
on  investments  (all  the  railway  and  other  companies  it  might  be 
presumed)  was  set  down  at  £121,000  in  1855;  but  no  item  appeared 
under  that  head  for  either  of  the  last  two  years.  One  could  not  but  be 
struck  with  the  extraordinary  state  of  things  that  could  allow  of  the 
existence  for  even  six  years  of  so  anomalous  an  institution— one  almost 
entirely  at  variance  with  all  that  had  been  hitherto  recognised  as  sound 
principle — which  professed  to  have  made  a  new  discovery  as  to  the 
effecting  the  greatest  results  by  means  of  credit  upon  the  vastest  scale, 
but  which  was  in  fact  a  monstrous  stock-jobbing  concern,  and  nothing 
more.  (Applause.)  If  there  had  been  issued,  as  at  first  proposed, 
twenty-four  millions  sterling  of  inconvertible  paper,  the  mischievous 
effects  would  be  incalculable.  The  society  claimed  at  its  origin  that  it 
must  be  unaffected  by  political  councils  or  social  crises ;  yet,  supported 
as  it  was  by  many  persons  who,  for  some  reason,  were  supposed  to  be 
great  authorities  in  finance,  and  supported  also  by  all  the  force  of  the 
Government,  the  institution  was  crumbling  away,  until  one  was  forced 
to  believe  that  it  was  in  the  last  stages  of  its  existence.  It  might 
be  asked  how  he  accounted  for  the  fact  that  during  these  six  years 
the  French  finances  generally  seemed  to  have  been  conducted  with 
ease  and  success,  despite  constant  large  expenditure,  much  of  which 
was  wholly  unprofitable,  and  much  yielding  only  an  inadequate  return. 
There  was  reason  to  believe  that  during  the  six  years,  on  railways  alone, 
there  had  been  actually  expended  in  France  nearly  thirty  millions  sterling 
a  year — an  amount  not  far  short  of  what  led  to  our  railway  difficulties. 
There  had  also  been  the  Russian  war,  failure  of  the  si&  crops,  and 
two  partial  failures  of  the  harvest.  How,  then,  had  all  this  expenditure 
been  kept  up  ?  He  believed  that  the  Cr6dit  Mobilier  had  been  a  posi- 
tive source  of  mischief  rather  than  that  it  had  in  any  way  helped 
towards  these  wonderful  results.  Here  was  the  real  cause.  The  official 
returns  showed  that  since  1845  the  balance  of  trade  had  been  very 
much  more  than  100  millions  sterling  in  favour  of  France  ;  the  demand 
for  French  goods  having  come  from  the  United  States  and  Australia, 
through  the  gold  discoveries.  Our  own  Board  of  Trade  reports  showed 
that  during  die  first  half  of  this  year  the  declared  value  of  our  imports 
from  France  was  more  than  seven  millions  sterling ;  while  the  declared 
value  of  our  exports  to  that  countir  was  not  more  than  two  millions. 
We  had  paid  the  five  millions  in  gold  received  from  Australia  and  the 
United  States.  This  result  was  as  remarkable  as,  to  his  mind,  it  was 
dear  and  simple,  and  it  was  another  illustration  of  the  profound  and 
extensive  changes  that  were  being  produced  upon  the  whole  of  the 
commercial  countries  by  the  gold  discoveries.  (Hear,  hear.)  llie  Credit 
Mobilier  was  a  striking  exemplification  of  the  entire  powerlessness, 
except  for  great  mischief,  of  any  institution  that  aimed  at  great  results 
by  any  but  the  most  honest  and  straightforward  means.  (Applause.) 
It  started  with  the  bo^st  of  doing  the  greatest  things  by  some  new 
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device  which  should  relieve  men  from  the  obligation  of  miderstaiidiiig 
their  oym  affairs — some  contrivance  greatly  to  dispense  with  labour^ 
something  to  accomplish  something  by  means  which  nobody  oodd 
clearly  miderstand.  Its  experience  was  like  the  experience  of  all 
previous  similar  or  analogous  attempts,  and  to  us  it  should  read  (he 
same  lesson — that  a  nation  could  only  increase  its  material  wealth  bj 
relying  entirely  upon  the  industry  and  intelligence  of  its  citizens. 
(Applause.) 

Some  questions  having  been  put  by  Mr.  Newmarch,  he  said  he  had 
no  doubt  the  profit  claimed  to  have  been  made  in  1855  was  really  made, 
for  there  was  a  considerable  rise  in  all  kinds  of  securities,  which  was 
precisely  the  most  favourable  state  of  tilings  for  the  association ;  but 
whether  the  twenty-four  millions  of  paid-up  capital  was  still  intact 
must  depend  entirely  upon  the  mode  of  valuation  of  the  concerns^  bonds, 
&c,  held.     Hitherto,  the  directors  had  been  the  valuers. 


THE  WESTERN  BANK  OF  SCOTLAND.— ADDITIONAL  CALL  OP 

£100  PEE  SHARE. 

Tdb  Western  Bank  of  Scotland  is  again  brought  before  the  publlo  with 
lamentable  prominenco.  At  the  late  meeting  of  the  shareholders  Mr. 
Lumsdcn,  the  chief  liquidator,  intimated,  in  reply  to  a  ouestion,  that  a 
further  call  would  be  necessary;  and  this  afternoon,  after  an  earnest 
meeting  of  the  liquidators  and  the  committee  of  shareholders,  it  was 
intimated  that  the  state  of  the  bank's  affairs  required  an  additional  call  of 
£100  per  share.  The  call  was  accordingly  made  payable  on  the  Ist  of 
November  instant.  When  the  £25  per  share  was  made,  some  months  since, 
the  liquidators  acted,  it  is  understood,  upon  the  estimate  of  value  of  the 
bank's  assets  made  by  the  independent  committee  of  shareholders  i^pointed 
soon  after  the  disruption  of  the  bank.  The  liquidators  have  now  nad  an 
opportunity  of  looking  more  closely  into  the  affairs,  and  they  find  that  after 
payment  of  the  first  call  of  £25  the  debts  of  the  bonk  still  amount  to 
nearly  £920,000.  This  arises  from  the  loss  on  the  hideous  concerns  of  the 
Macdonalds,  the  Monteiths,  the  Godfrey  Pattisons,  and  the  WaUaces  having 
been  vastly  under  estimated  by  the  original  committee.  The  loss  on  these 
four  bankruptcies  was  at  first  estunated  at  £608,000.  It  is  now  apparent 
that  it  will  amount  to  £633,000,  leaving  a  deficiency  on  this  branch  of 
about  £225,000.  There  is  also  an  additional  loss  of  £300,000  upon 
interest ;  a  loss  of  £43,000  upon  the  transaction  with  the  Edinburgh  banks 
in  autumn  last,  when  they  advanced  £510,000,  which  is  to  be  paid  in 
Consols  at  the  then  price  ;  a  largo  loss  upon  the  American  estate,  <bc.  It 
is  understood  that  tne  liquidators  have  made  this  large  call  in  the  deter- 
mined belief  that  it  will  be  a  final  one.  The  call  of  £25  was  paid  upon 
upwards  of  18,000  shares,  out  of  the  27,000  shares  understood  to  be  in  the 
hands  of  the  public,  and  it  is  calculated,  we  believe,  that  the  holders  of 
9,000  shares  will  still  be  able  to  pay  the  £100  call  in  full,  as  many  very 
wealthy  men  are  connected  with  the  bank  ;  but  hundreds  of  the  humbkv 
class  of  shareholders  will  be  driven  into  ruin  and  bankruptcy.  Upon  these 
shareholders  the  intimation  of  this  new  call  has  come  with  appalling  effect. 
The  loss  upon  this  unfortunate  concern  during  the  twenty-five  years  of  its 
existence,  thus  amounts  to  no  less  than  wree  millions  sterling — ^yia., 
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original  paid-ap  capital,  £1,500,000 ;  first  call  of  £25,  which  produced  about 
£500,000  ;  and  second  call  of  £10  per  share,  which  must  produce  £1,000,000. 

The  following  report  is  from  the  liquidators  to  the  shareholders  : — 

The  liquidators  were  appointed  on  the  1st  of  February,  1858,  and  imme- 
diately entered  upon  the  duties  of  their  office.  They  brought  the  books  of 
the  bank  to  a  balance,  as  at  the  date  of  their  ap{)ointment,  and  at  once  took 
into  consideration  the  position  of  the  bank's  affairs,  and  carefully  examined 
the  report  and  relative  vidimus  submitted  by  the  committee  of  investi- 
gation to  the  shareholders,  on  the  17th  of  December,  1857,  together  with 
the  detailed  valuations  of  the  outstanding  assets,  and  the  estimates  of  the 
probable  means  of  the  shareholders,  prepared  by  that  committee.  They 
found  these  valuations  and  estimates  had  been  the  result  of  minute  and 
anxious  consideration  on  the  part  of  the  committee,  whose  means  of  infor- 
mation were  varied  and  extensive,  and  they  had  no  hesitation  in  adopting 
them  generally,  as  the  basis  of  their  first  proceedings  in  the  liquidation. 

Having  in  view  the  necessity  of  immediately  taking  some  step  towards 
payment  of  the  debts,  the  delay  that  would  necessarily  take  place  in 
realising  the  assets  of  the  company,  and  the  deficiency  estimated  by  the 
committee  at  £304,692,  the  liquidators  made  a  call  upon  the  shareholders 
of  £25  per  share,  payable  in  two  equal  instalments  of  £12  lOs,  each,  upon 
the  Ist  of  March  and  1st  of  June  last  respectively.  They  calculated  at  the 
time  that  this  call  would  produce  a  sum  sufficient  to  cover  the  estimated 
deficiency,  and  probably  leave  a  reversion  available  for  interest  and  other 
contingencies.  Their  anticipations  as  to  amount  have  been  fully  realised. 
The  sums  paid,  as  at  the  31st  of  July,  amount  to  £439,095  13«.  6d.,  and 
adding  those  since  received  or  outstanding  and  reckoned  good,  the  total 
produce  of  the  call  of  £25  per  share  will  probably  not  be  less  than 
£505,084  Os.  9d. 

The  speedy  recovery  of  the  better  class  of  assets  during  the  first  throe 
months  of  the  liquidation,  and  the  prompt  response  by  the  shareholders  to 
the  call,  enabled  the  liquidators,  on  the  10th  of  May  last,  to  pay  to  the 
creditors  an  instalment  of  lOs,  per  pound  on  their  claims  as  at  the  9th  of 
November,  1857.  A  portion  of  the  money  so  paid  has  been  relodged  with 
the  liquidators  at  a  moderate  rate  of  interest,  oy  which  a  material  saving 
of  interest  is  effected. 

As  the  liquidation  proceeded,  however,  it  became  evident  that  the  valua- 
tions put  upon  the  outstanding  assets  by  the  committee,  although  at  the 
time  apparently  just  and  reasonable,  would  not  be  realised.  Debtors  for 
large  amounts  taken  as  good  became  insolvent,  and  in  almost  every  instance 
the  dividends  realisable  from  the  estates  of  bankrupts  were  found  to  fall 
short  of  the  committee's  estimates.  Besides  these,  new  sources  of  loss  and 
deficiency  were  discovered  in  the  process  of  realisation,  many  of  which  it 
was  impossible  to  foresee  at  the  commencement  of  the  liquidation ;  and 
although  the  call  was  being  paid  by  the  shareholders  to  an  extent  greater 
than  had  been  expected,  it  became  impossible  to  doubt  that  a  second  call 
would  be  required.  Ajs  soon  as  it  seemed  certain  that  this  result  was 
unavoidable  the  liquidators  resolved  to  bring  the  books  of  the  bank  to  a 
balance  as  at  3 Ist  of  July,  1858,  being  six  months  from  the  commencement 
of  the  liquidation,  and  with  the  more  exact  information  which  had  become 
available,  to  examine  in  detail  the  state  of  affairs,  and  to  estimate  anew 
the  value  of  the  whole  outstanding  assets  of  the  bank. 

In  conducting  this  investigation,  which  has  been  the  work  of  several 
months,  and  which  is  only  now  brought  to  a  close,  the  liquidators  have,  on 
the  one  hand,  endeavoured  to  avoid  understating  the  value  of  the  assets, 
and,  on  the  other,  they  have  not  hesitated  to  make  allowance  for  losses 
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where  doubts  exist  as  to  the  sufficiency  of  the  debton.     With  regard  Id  • 
TeiT  large  proportion  of  the  loss  anticipated  by  the  liquidators,  there  ii 
little  or  no  room  for  doubt — it  may  almost  be  said  to  be  aetaallT  ascer- 
tained.   The  loss  sustained  through  the  insolvent  houses  of  John  Monteitii 
and  Co.,  I>-  and  J.  Macdonald  and  Co.,  Godfrey  Pattison  and  Go.  and  J. 
and  AY.  Wallace,  which  was  stated  by  the  committee  at  £608,203  lit.  3^., 
will  not,  in  the  opinion  of  the  liquidators,  amount  to  less  Uian  £833, 103  Ss.Zd,, 
being  a  difference  of  £224,959  \7s.  upon  those  four  accounts  alone,  and 
they  arrive  at  this  result  almost  without  doubt  that  it  is  sabstantiallj 
correct.    In  another  class  of  cases  there  is  more  room  for  difference  of 
opinion.     Many  debtors,  from  whom  full  payment  may  be  ultimately  ob- 
tained if  indulgence  be  judiciously  granted,  would,  if  pressed,  beooms 
bankrupt ;  others  have  undertaken  to  pay  compositions,  which  are  onlv 
partiaily  secured.     In  valuing  such  debts  the  kquidators  have  deemed  it 
their  duty  to  make  what  they  believe  will  prove  adequate  provisbn  for 
contingencies. 

The  debts  which  arose  from  the  connexion  of  Messrs.  James  Lee  and  Co^ 
of  New  York,  with  the  bank,  have  now  been  reduced  to  £371,355  12#.  3rf., 
and  nearly  all  the  securities  believed  to  be  of  any  value,  are  under  the 
control  of  the  liquidators.  These  to  a  great  extent,  consist  of  Amerietn 
railway  mortgage  bonds,  the  sale  of  which,  at  present,  would  result  in 
heavy  loss  to  the  bank ;  and  under  the  advice  of  parties  both  in  this 
country  and  in  America,  in  whose  experience  and  judgment  the  liquidatois 
place  reliance,  they  have  resolved  to  delay  the  realisation  for  a  time.  With 
regard  to  the  direct  liabilities  of  Messrs.  Lee  and  Co.,  the  liquidators  were 
desirous  to  bring  about  an  amicable  arrangement,  but  in  this  they  have 
not  succeeded,  and,  under  the  advice  of  eminent  American  counsel,  they 
have  instituted  legal  proceedings,  which  will  be  pressed  forward  to 
judgment  with  the  least  possible  delay.  The  loss  on  this  branch  of  the 
assets  it  is  in  these  circumstances  impossible  to  estimate  with  any  degree 
of  accuracy,  but  the  liquidators  have  m  the  meantime  stated  it  at  £100,000, 
being  an  addition  of  £40,000  to  the  estimate  of  the  committee. 

The  losses  of  the  bank  will  be  increased  to  the  extent  of  about  £43,000 
through  the  agreement  mode  in  October,  1857,  with  the  Edinburgh  banks, 
that  the  loan  of  £5 1 0,000  made  by  them  should  be  repayable  in  Consols. 

A  most  important  item  now  entering  into  the  estimates  of  loss  is  that  of 
interest,  past  and  prospective.  It  is  impossible,  even  yet,  to  state  this  item 
with  precision,  but  having  in  view  the  tune  which  vnll  probably  be  required 
for  the  realisation  of  the  assets  and  the  liquidation  of  the  dlebts,  and  the 
fact  that  only  a  comparatively  small  portion  of  the  assets  still  outstanding 
is  likely  to  be  paid  in  full,  vrith  interest,  the  liquidators  cannot  assume  it 
at  less  than  £300,000,  and  this  sum  they  have  stated  as  a  liability  of  the 
bank. 

It  is  believed  that  several  claims  of  relief  are  likely  to  be  made,  and  to 
form  the  subject  of  litigation  among  certain  classes  of  shareholders,  in 
which,  however,  the  general  body  of  the  shareholders  have  no  direct 
interest.  One  action,  however,  has  been  instituted  against  the  bank,  which, 
if  successful,  would  materially  increase  the  ultimate  loss  to  be  provided  for. 
On  the  other  hand,  the  liquidators  are  anxiously  watching  the  cases  now 
pending  in  England  in  regard  to  the  liability  of  the  durectors  of  the 
Borough  Bank  of  Liverpool ;  and  the  progress  of  these  cases  will  enable 
them  to  judge  how  far  the  interest  of  the  general  body  of  the  shweholders 
in  this  bank  would  be  promoted  by  active  proceedings  on  their  part  against 
all  or  any  of  the  directors.  They  have  not,  however,  in  the  meantime,  con- 
sidered it  incumbent  upon  them  to  make  any  provision  in  their  estimates 
for  the  position  of  matters  which  might  result  from  such  suits. 
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With  these  explanations  as  to  the  principles  on  "which  their  examination 
has  been  conducted,  the  liquidators,  with  aeep  concern,  now  lay  before  the 
shareholders  a  yidimus  of  the  bank's  affairs  as  at  the  Slst  of  July  last, 
showing,  as  the  result  of  their  late  investigation,  a  probable  deficiency  of 
£916,864  65.  8(2.  still  falling  to  be  provided,  after  exhausting  the  first 
call  of  £25.  The  liquidators  have  arrived  at  this  conclusion  after  bringing 
to  bear  upon  the  examination  the  better  knowledge  which  they  now  possess 
of  the  bank's  affairs,  and  all  the  care  and  attention  of  which  they  are  capa- 
ble, increased  and  rendered  more  anxious  by  the  magnitude  of  the  interests 
involved,  and  the  grave  responsibilities  arising  out  of  the  result.  They 
cannot  suppose  that  their  estmiates  will  in  all  cases  prove  correct,  but  to 
the  best  of  their  judgment  the  vidimus  now  submitted  fairly  exhibits  the 
position  of  the  bank.  The  detailed  lists  of  the  new  valuations  have  been 
submitted  to  the  Glasgow  section  of  the  committee  of  shareholders  ap- 

Eointed  to  advise  in  the  liquidation,  who,  after  careful  examination^  have 
ecome  satisfied  that  the  same  are  correct. 

It  has  now  become  the  duty  of  the  liquidators  to  fix  the  amount  of  the 
call  which  the  disastrous  position  of  affairs  thus  disclosed  has  rendered 
necessary.  This  question  has  formed  the  subject  of  their  deliberate  and 
anxious  consideration.  Their  past  negotiations  with  shareholders  have 
assisted  the  liquidators  in  estimating  the  amount  that  will  probably  bo 
recovered  under  a  second  call ;  and,  proceeding  upon  the  best  estimate 
which  they  can  form  of  the  means  and  resources  ot  tiie  shareholders,  the 
liquidators  have  come  to  the  conclusion  and  have  resolved  that  a  second 
call  of  £100  per  share  must  be  made  upon  the  shareholders  of  the  bank. 
The  call  letters  are  in  the  course  of  being  issued. 

The  liquidators  have  further  resolved,  that  this  call  shall  be  payable  in 
one  sum,  at  the  office  in  Glasgow,  on  the  1st  of  November  next.  In  adopt- 
ing this  resolution,  the  liquidators  have  had  especially  in  view  the  import- 
ance of  being  in  a  situation  at  once  to  proceed  where  necessary  for  recovery 
of  the  whole  amount.  In  cases  where  shareholders  find  it  necessary  to 
apply  for  reasonable  delay,  and  satisfy  the  liquidators  that  they  are  making 
arrangements  for  payment  of  the  call,  the  same  consideration  will  be  shoi/vn 
as  has  hitherto  been  done  in  the  recovery  of  the  first  call. 

The  meeting  to  be  held  on  the  13th  current  has  been  called  under  the 
statutes  for  the  purpose  of  confirming,  if  so  resolved,  the  resolution  adopted 
at  the  meetine  held  in  August  last,  conferring  powers  of  compromise  and 
discharge  on  me  liquidators.  At  the  date  of  that  meeting,  the  liquidators 
did  not  anticipate  that  a  call  of  such  magnitude  would  be  found  necessary. 
Now  that  it  has  been  made,  and  that  the  proposed  delegation  of  powers 
will,  in  conseauence,  have  a  greatly  extended  range,  the  shareholders  will, 
no  doubt,  anxiously  deliberate  on  the  propriety  of  confirming  the  previous 
resolution.  The  liquidators  are  more  tnan  ever  satisfied  that  the  interests 
of  all  concerned  will  be  best  protected  by  the  course  proposed,  but  they 
deeply  feel  the  responsibility  of  exercising  such  a  power  even  with  the 
assistance  of  a  committee. 

The  liquidators  desire  in  closing  this  report  to  express  deep  and  heartfelt 
concern  that  they  are  compelled  to  communicate  a  state  of  matters  so  much 
more  painful  and  ruinous  than  has  hitherto  been  anticipated.  Hiey  have 
considered  it  to  be  their  duty  to  every  interest  involved  to  bring  out,  as  far 
as  in  their  power,  and  at  the  earliest  possible  date,  the  true  financial  posi- 
tion of  the  bank,  and  at  once  to  make  the  amount  of  call  which  a  full 
inveftication  has  shown  to  be  indispensable  to  carry  on  the  liquidation. 
Their  devoted  exertions  will  be  continued  for  the  benefit  of  the  shareholden 
in  reaUsing  the  assets  to  the  utmost  advantage,  and  in  maintaining,  as  far 
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as  their  statatory  powers  enable  them  to  do  so,  erer^  ngfai  and  claim 
which  may  be  competent  as  well  to  creditors  of  the  bank  aa  to  the  general 
body  of  shareholders. 

Bob.  LofSDRK, 
J.  S.  Flkmixo. 
Ghas.  Gairdxbr, 
Samuel  Balbigh, 
Western  Bank  of  Scotland, 

Qlasgow,  Oct.  4. 


Liquidators. 


Vidimus  of  th^  Affairs  of  the  Western  Bank  of  Scotland^  in  Liqtndati&m,  as 
at  July  31,  1858,  contrasted  ynth  the  State  of  Affairs  at  November  9, 
1857,  as  reported  on  by  the  Committee  of  InvesHgaHon  to  the  Meeting  rf 
Shareholders  held  on  December  17,  1857  : — 


LIABILITIBS. 


I. 
II. 


111. 

IV. 

V. 

VI. 

VII. 
VIII. 

IX 

X 


Notes  issued  

Deposits — 

1.  Due  to  Scotch  banks  

2.  Dae  to  general  public 

3.  Due  to  shareholders    

4.  Re-deposited  since  10th  of  May 
last,  and  held  by  the  liquidators 
on  call  (1)  

Acceptances  and  obligations  to  ac- 
ccept  (2) 

Debts  to  other  banks  on  notes  pay 
able  May,  1858,  and  balances  of 
exchanges  (3) 

Bills  lodged  for  collection  by  cus- 
tomers  

Balances    due    to   banking   corre 
spondents  

Bills  re-discounted  (4) 

Outstanding  letters  of  credit  and 
draughts  (5) 

Interest  subsequent  to  the  9th  of 
November,  1857,  estimated  at  .< 

Loss  on  Consols  (6) 


Committeo. 
AtNoT.9. 18S7. 


£720,083    0    0 


5,043,124    0    0 
263,445    0    0 


laqnidtton. 
AtJiaj8I,ia& 


920,654  0  0 

780,640  0  0 

61,888  0  0 

48,327  0  0 

1,073,771  0  0 


£10,698  10  0 

1,944,472    5  9 

833,863  10  2 

238,182  17  6 


95,336  10  10 


8,911,932    0    0 


8,478  14    0 
5,075    1    7 

3,397     7  10 

300,000    0    0 
43,000    0    0 


3,477,504  17    8 


1.  The  balances  at  November  9,  1857,  do  not  include  interest.  The  balances 
at  July  31, 1858,  include  interest  to  November  9,  1857. 

2.  These  have  all  now  run  off. 

8.  Bills  amounting  to  £927,205  were  held  by  the  Bank  of  Scotland  and  CSydes- 
dale  Bank,  and  collected  by  them,  and  this  debt  exting^uished. 

4.  These  are  now  all  run  off. 

5.  These  stood  formerly  at  the  credit  of  the  banks  on  whom  they  were  drawn 
under  branch  VI. 

6.  An  additional  liability  will  arise  from  the  expenses  which  will  attend  the 
liquidation  and  law  expenses.  The  liquidators  cannot  at  present  estimate  the 
amount  which  may  be  required. 
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ASSETS. 


L  Credit  and  OYerdrawn  ac- 
counts, including  Ameri- 
can debts  and  securities* 

II.  Past  due  bills  or  debts 


m  suspense    

III.  Bills  current 

IV.  Property    and    fumi 
turej    

y.  Securities  held  against 
bank's  acceptances  for 
customers  §     

YI.  GoYemment  and  other 
securities!!  

YII.  Life  policies  valued  at 

VIII.  Arrears  of  call  of 
£25  per  share,  estimated 
as  likely  to  produce... 

IX.  Balances  due  by  sundry 
banking  correspondents 

X.  Cash  with  banKcrs  and 
on  hand  and  bill  stamps . 


Committee. 
At  Not.  9, 1667. 


Aasets. 


£ 
3,652,433 

970,640 
14,343,039 

148,987 


919,573 

93,471 
70,000 


in 


Gross  assets   , 

Deduct  estimated  loss 
realising  assets 

Estimated  value  of  assets  . 

Estimated  deficiency  falling 
to  be  provided  for  by  the 
shareholders  at  the  re- 
spective dates  above  spe- 
cified     


295,100 
205,823 


10,698,986 

2,091  746 
8,607,240 


304,692 


8,911,932 


Eitimated 
Low. 


£ 

885,857 

685,597 
437,945 


60,000 
22,347 


Liquidaton. 
At  Jaly  81, 1S68. 


Aaaets. 


£  «.  d. 

2,508,959  10    7 

1,888,475  15  11 

405,233  12    7 

145,209  9  10 


22,202    5    1 
68,000    0    0 


65,088    7    8 

16,412    7    3 

234,416  10    1 


5,353,997  18    7 

2,793,357  7    7 
2,091,746|2,660,640  U     02,793,857    7    7 


916,864    6    8 


8,477,504  17    8 


Eitimated  Lou. 


£  8.  d, 

1,247,064  4  10 

1,450,149  10  8 

88,941  7  0 

35,000  0  0 


22,202    5    1 


*  The  balanoes  at  9th  November,  1857,  do  not  include  interest.  The  balances 
at  31st  July,  1858,  include  interest  till  9th  November,  1857,  on  such  accoxmts 
as  it  is  believed  will  be  recovered  in  full. 

t  These,  so  far  as  dishonoured,  now  appear  at  branch  II.>  and  the  loss^  esti- 
mated by  the  committee  now  applies  to  that  branch. 

X  Nearly  all  the  branch  offices  have  been  purchased  by  the  other  banks,  but 
the  prices  have  not  been  received,  in  conse(|uence  of  difficulties  as  to  title,  which 
are  m  course  of  being  removed.  The  estimated  loss  will  arise  chiefly  on  the 
Glasgow  and  Edinburgh  offices. 

§  These  acceptances  are  all  now  retired,  and  in  so  far  as  retired  by  the  bank 
form  part  of  branch  I. 

I  These  have  been  realised,  and  the  loss  amonnts  to  £28,202  5ff.  Id, 
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▲PPEXDIX. 


Schedule  showing  in  hritfthe  Amount  qf  Loss  <u  Estiwutted  by  the 

and  by  the  Liquidators  respectively. 


T 


John  Monteith  and  Co 

D.  and  J.  MacdonAld  and  Co 

J.  and  W.  WalUce  

Henry    Wateon    and    Con    Watson    and 

M*\Villiam,  and  J.  G.G.  Kinnear  and  Co. 

Godfrey  Pattisun  and  Co 

'William  Smith  and  Co 

William  Brown  and  Ca  

John  Macvicar.... 

American  account    

Loss  at  branches 

Government  and  other  secorities 

Property  and  furniture   

Sundr}'  accounts    embraced  in  branches 

1,  2  and  3  of  the  assets    

Difference 


JC276.S41     3  51 

147,7«7     8  2 

140,813  17  2 

99,851  14  10 

44,SS1    2  6 

26,482  11  1 

27,600    0  0 

5,671     8  1 

60,000    0  0 

505,333  19  3 

22,347    0  0 


736,253  15    6 


£2,091,746    0    0 


£339.968  15  1 
246,739  17  0 
159,577  19    0 


130,548 
86,876 
M,861 
31,458 
»7,671 
100,000 
585,026 


5  0 
16   5 

SIO 
12    1 

8   1 

0  0 


35^000 
99S,426 


IS 

5 
0 


1 
1 

a 


0  i 


X2,793^7  15   6 
S.091,746    0   a 


£701.611  15   8 


XBETINO  OF  THE  SHAEEHOLDXBS. 

A  statutory  meeting  of  the  shareholders  in  the  Western  Bank  of  Sootiand 
was  held  on  Wedncscky,  October  13th,  in  the  Merchants'  Hall,  Glasgow. 

Bailie  Blackadder  took  the  chair.  He  said  the  meeting  bad  been  called 
for  the  purpose  of  confirming  the  resolution  passed  at  the  general  meetrag 
held  on  the  24  th  of  August  kst,  which  had  tor  its  object  ue  empoweriag 
the  liquidators  to  make  compromises  with  those  ereditora  who  could  nol 
pay  the  full  sums  due  on  the  calls  made  on  them.  No  doubt  bmbj  iadi- 
yiduals  would  be  glad  to  pay  ^eir  calls,  but  they  miehi  not  ba  able  to  do 
so ;  and  unless  the  liquidators  had  power  to  c£fect  such  compronuflea  a  great 
deal  would  be  lost  to  the  company.  By  ^ving  the  fiquiaatora  power  to 
make  compromises  and  giye  discharges  m  a  quiet  way,  without  oombig 
before  a  public  meeting,  many  persons  not  able  to  pay  op  in  fbU  woolo, 
either  of  themselyee,  or  with  the  assistance  of  friends,  eoBM  fotwaid  aad 
pay  up  as  much  as  they  could.  The  shareholders  would  easily  see  how 
important  it  was,  therefore,  to  the  interests  of  the  concern  that  the  resdn- 
tion  of  the  24th  of  August  should  be  oonfirmed.  He  oonolnded  by  aoviic 
that  the  meeting  confirm  the  resolution  referred  to. 

Mr.  Adam  seconded  the  motion,  whidi  was  opposed  by 

Captain  Maooonnoohie,  who  protested  agauost  oeing  held  respoaaibla  as 
a  partner  in  the  Western  Bank.  That  resolution  was  passed  aft  a  seaaoa 
when  most  of  those  were  out  of  town  who  would  haye  orooeed  it.  The 
meeting  alluded  to  was  called  in  Glasgow  at  the  instance  (V  the  frkndi  of 
the  directors,  in  order  to  work  upon  the  national  feeling.  They  were  told 
that  they  should  uphold  Glasgow  trade  and  the  Scotdi  banking  syitaB, 
and  men  of  integrity  and  influence  were  induced  to  attend  the  meetiiMr  aad 
delude  the  sharaiolden  of  the  Western  Bank.    There  waa  oim  party.  Iww- 
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ever,  who  stood  in  a  different  position,  Mr.  Bachanan.  He  then  prooeeded 
to  call  attention  to  the  Act  of  Parliament  by  wliich  the  liqaidators  are 
entitled  to  act,  and  also  to  the  amended  Act  under  which  thej  wish  to  be 
empowered.  He  was  at  a  loss  to  see  how  the  public  prosecutor  had 
abstained  from  inyestigating  the  general  management  of  tne  bank.  The 
public  prosecutor,  with  the  ^t  before  him  of  the  Edinburgh  banks  refusing 
their  support,  and  the  evidence  before  the  Sheriff  Courts  showing  that  the 
directors  had  a  knowled^  of  the  bank's  affairs,  and  also  with  the  evidence 
of  Mr.  Fleming  before  him,  was  bound  to  look  to  the  matter.  They  were 
told  of  the  advantages  to  be  derived  from  those  four  gentlemen  being 
enabled  to  make  compromises  with  closed  doors,  but  he  feared  it  was 
not  the  small  shareholders  that  would  be  benefited  bv  that  arrangement, 
but  the  large  shareholders.  It  was  not  great  shareholders  that  he  was 
representing,  but  the  mass  present. 

After  some  discussion, 

Captain  Wellwood  moved  an  amendment  to  the  effect,  that  the  liquidation 
should  go  on  as  permitted  by  the  old  Act ;  that,  in  fact,  they  should  decline 
to  oonfirm  the  resolution  adopted  at  the  last  meeting. 

After  a  few  words  from  a  member  of  the  Edinburgh  committee,  relative 
to  Captain  WeUwood's  having  quoted  the  opinion  of  counsel  as  to  the 
responsibility  of  the  liquidators,  about  ten  or  a  dozen  hands  were  hdd  up 
for  the  amendment,  and  the  motion  was  carried. 

Mi.  Bannatyne,  law  agent,  said  that  it  was  not  competent  for  them  at 
this  meeting  to  make  any  alteration  upon  the  resolution. 

In  answer  to  a  question  from  another  shareholder,  it  was  explained  that 
the  committee  held  powers  to  consult  and  act  with  the  liquidators,  and  that 
there  was  no  necessity  for  giving  them  further  powers,  as  every  document 
in  the  possession  of  the  liquidators  was  open  for  the  inspection  of  any 
shareholder  who  applied  to  see  it. 

The  Bev.  Mr.  Neilson,  of  Bothesay,  alluded  to  the  extensive  power  which 
this  vote  gave  to  the  liquidators.  The  call  now  made,  if  paid  up  fully, 
would  amount  to  more  than  £3,000,000  of  money. 

The  shareholders  then  resolved  themselves  into  a  special  meeting,  Mr. 
Blackadder  retaining  the  chair  at  the  request  of  the  meeting. 

^.  Sandford,  of  Edinburgh,  said  that  they  would  proceed  to  take  up 
the  foUowing  resolution,  which  had  been  come  to,  and  copies  of  which  had 
been  circulated  among  the  shareholders : — 

**  Having  heard  read  the  foUowing  resolution,  unanimously  passed  by  the 
general  committee  of  shareholders  at  a  meeting  |held  at  Glasgow  on  the 
4th  October  current,  viz. — '  That,  taking  into  consideration  the  lamentable 
condition  of  the  affairs  of  the  Western  Bank  now  disclosed,  the  committee 
of  shareholders  are  of  opinion,  that  the  imited  shareholders  have  a  just 
claim  upon  the  deputy-governor  and  directors  for  reimbursement  of  tiie 
calls  made  and  to  be  made,  as  well  as  for  the  loss  of  the  shares  ;  and  that 
this  resolution  shall  be  forthwith  communicated  by  the  secretary  of 
the  bank  to  the  directors  in  tiie  management  at  the  period  when  they 
declared  a  dividend  of  9  per  cent,  on  the  stock  in  the  month  of  June, 
1857 :'  this  meeting  unanimously  approves  of  the  said  resolution,  and 
authorises  and  empowers  the  said  committee  to  take  such  measures  as  to 
tiiem  shall  seem  nt  for  investigating  the  claim  for  repetition  of  calls  and 
loss  of  capital,  either  independently,  or  along  with  the  liquidators  of 
the  bank ;  and  for  this  purpose  to  employ  agents  and  counsel  to  advise 
with  the  committee,  and  to  report  to  a  future  meeting  the  proceedings 
which  may  be  necessary  to  enforce  said  chum."  fie  proposed  to  foUow 
up  tiufl  resolution  by  moving  that  the  meeting  now  unanimously  approve 
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of  the  same,  and  at  the  same  time  that  instmctioiifl  be  giTen  thai  it  be 
communicated  to  the  liquidators,  accompanied  by  a  request  to  proceed  with 
all  despatch  in  obtaining  an  opinion  of  counsel  on  beh&lf  of  the  wiiole  bodj 
of  the  shareholders  as  to  taking  steps  against  the  directors,  and  thereafter 
to  ^ke  measures  to  render  the  claims  of  the   shareholders  snfficieiit. 
(Applause.)    It  was  necessary  for  them  to  set  the  machinery  in  motioD  bj 
which  they  hoped  to  bo  reliered  eventually  in  some  p>art  of  their  distres. 
(Hear.)    He  happened  to  be  one  of  an  association  which  had  been  fofmed 
in  Edinburgh,  for  the  purpose  of  investigating  into  the  affairs  of  the  bank, 
and  for  some  months  they  had  been  engaged  in  making  inqoiries.    The 
inyestigation  disclosed  a  system  of  gigantic  falsehood  he  belieTed  imps- 
ralleled  in  the  history  of  banking,  or  indeed  of  any  commereial  bnaiDeai 
whatever.    From  the  year  1853,  it  had  now  been  proved  th&t  the  bank  hid 
lost  more  than  a  fourth  of  its  whole  capital,  besides  its  whole  rest  and 
reserve   fund.      From   1853   downwards  the   event  had   been  going  oa 
increasing,  till,  as  they  knew,  the  year  185G,  and  especially  1857,  when 
not  only  had   the  whole  capital   been  lost,  but  it  was  inyolyed  in  debt 
amounting  to  a  million  and  a  half  of  money.    He  mentioned  these  tfaingi 
without  any  vindictive  feeling,  for  he  had  no  desire  to  see  the  direetoff 
brought  before  the  bar  of  a  criminal  court.    Neither  would  he  press  hardlj 
against  them  for  civil  liability,  if  he  thought  their  errors  had  simply  been 
errors  of  judgment.     At  the  same  time,  when  he  thought  of  the  many 
parties  who,  by  this  unfortunate  concern,  had  been  brou^t  to  the  brink  of 
ruin  ;  how  desolation  had  been  carried  into  many  happy  homes ;  of  tbe 
extreme  poverty  of  those  who  had  previously  been  able  to  afford  every 
comfort,  and  how  that  many  a  grey  hair  would  be  brought  in  sorrow  to  tM 
grave — (cheers) — he  could  not  doubt  but  that  the  law  and  justice  of  tlui 
land  would  afford  a  remedy.    (Cheers.)    From  1853  downwards  he  found 
from  the  published  balance-sheets  that  bad  debts,  and  debts  due  by  dis- 
charged bankrupts  on  which  composition  had  been  paid,  were  set  down  as 
assets,  together  with  interest  said  to  be  due  on  the  same.     He  had  found 
dividends  paid  out  of  capital  for  the  last  six  years. 

Mr.  Blackburn   seconded  Mr.  Sandford's  motion,  which  was  carried 
unanimously. 

Captain  W.  Wellwood   then  moved,  "That  this  meeting   sanction  the 
appointment  of  a  law  committee  in  Edinburgh  to  assist  the  liqoidators. 

The  motion  was  agreed  to ;  and  after  some  further  discussion,  in  ^^ 
Mr.  Fleming  and  others  took  part,  the  meeting  broke  up. 


THE   PABTNERS   IS  THE   BANE. 


An  analysis  of  the  recently  published  list  of  the  partners  of  the  Western 
Bank  exhibits  the  following  results  : — The  deputy-governor,  the  five  extra- 
ordinary and  the  six  ordinary  directors,  hold  2,133  shares,  the  largest 
holding  being  350.  and  the  smallest  45 — the  qualification  for  office  being  30 
shares.  There  are  63  partners  of  the  bank  having  100  shares  and  up- 
wards ;  of  these,  13  hold  200  to  300  shares,  six  hold  300  to  400,  and  two 
exceed  400  shares.  The  two  highest  shareholders  are,  a  Manchester  mer- 
chant, holding  400  shares  (in  addition  to  60  held  by  trustees  for  himself 
and  spouse),  and  a  clergyman  in  Somersetshire,  holding  415  shares.  The 
rest  of  the  larger  shareholders  are  all  in  Scotland,  and  are  thus  distributed : 
27  in  Glasgow,  7  elsewhere  in  Lanarkshire,  12  in  the  city  and  conni^  of 
Edinburgh,  4  in  Ayrshire,  3  in  Argylcshire,  3  in  Renfrewshire,  2  in  Stirkn|- 
shire,  1  trusteeship  in  Dumfrieshue,  1  proprietor  in  Perthshire,  and  1  m 
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Fifcshire.    Of  the  above  63  cases,  12  are  holdings  vested  in  trastees.    In 
one  family  in  Lanarkshire  there  are  four  partners,  having  1,262  shares, 
and  in  the  same  family  there  are  two  trust  estates  possessing  632  shares. 
Taking  the  list  as  a  whole,  it  appears  that  the  disastrous  consequences  of 
the  failure  of  this  bank  chiefly  fall  on  Lanarkshire  and  other  western  coun- 
ties of  Scotland,  and  on  the  county  of  Edinburgh.     The  following  is,  as 
nearly  as  can  be  estimated,  the  local  distribution  of  the  shares — Argyle- 
shire,  38  shareholders,  with  1,061  shares;  Ayrshire,  161  shareholders,  with 
1,881  shares  (of  which  in  the  town  of  Ayr  47  proprietors,  with  567  shares) ; 
Bute,  &c.,  46  shareholders,  with  558  shares ;  Clackmannanshire,  25  share- 
holders, with  217  shares ;  Dumbartonshire,  36  partners,  with  526  shares  ; 
Dumfriesshire,  40  partners,  with  768  shares  ;  Eainburghshire,  263  partners, 
with  6,162  shares  (of  which  in  the  city  of  Edinburgh  there  are  227  part- 
ners, with  5,514  shares);  Fifeshire  (with  Kinross),  37  partners,  with  419 
shares  ;  Forfarshire,  56  proprietors,  holding  485  shares  (of  which  in  Dundee 
26  partners,  holding  £75  snares);  Lanarkshire,  384  proprietors,  holding 
11,315  shares  (of  which  in  the  city  of  Glasgow  297  partners,  with  8,178 
shares) ;   Perthshire,    36  proprietors,    with    450    shares ;    Renfrewshire, 
62  proprietors,  with  1,363  shares   (of  which   in   the  town  of  Greenock 
22  partners,  holding  567  shares,   and  in   the  town  of  Paisley,   21  pro- 
prietors,    holding    268    shares) ;    Stirlingshire,    33    shareholders,    with 
603  shares ;  in  nine  northern  countries, — namely,  Aberdeen,  Kincardine, 
Elgin,  Nairn,  Inverness,  Boss,  Cromarty,  Caithness,  and  Shetland — there 
are  distributed  19  shareholders  possessing  181  shares ;  and  in  eight  south- 
eastern and  southern  counties — namely,  Berwick,  Haddington,  Lmlithgow, 
Boxburgh,    Peebles,    Selkirk,   Kirkcudbright,    and  Wigtovni — there    are 
scattered  36  partners,  having  362  shares.    In  England  and  Wales  there  are 
31  proprietors,  holding  1,283  shares,  of  which  above  two- thirds  are  repre- 
sented by  the  two  largest  shareholders  of  the  bank  already  alluded  to.    Of 
the  31  there  are  in  London  six  shareholders,  with  97  shares ;  in  Manchester 
four  shareholders,  with  584  shares  (including  the  case  already  referred  to). 
The  remaining  cases  are  distributed  in  units  over  England,  except  in  the 
case  of  the  Isle  of  Man,  where  there  are  four  holdings,  comprising  36 
shares.     In  Ireland  there  are  seven  holdings,  consisting  of  119  shares.   In 
six  cases  the  proprietors  reside  abroad,  and  their  holding  is  only  72  shares. 
In  the  published  list  from  which  the  above  calculations  are  drawn,  there 
are  several  cases  where  the  amount  of  the  holding  is  left  blank ;  and  there 
are  cases  representing  about  300  shares  in  which  the  designation  is  too 
indefinite  to  enable  their  locality  to  be  fixed.    It  appears  that  the  shares 
held  by  the  bank  itself  are  1,772  in  number,  besides  405  held  for  behoof  of 
the  Ayr  Bank.    In  nearly  250  cases  the  shares  are  vested  in  trustees ;  the 
trust  property  representing  from  a  fifth  to  a  fourth  part  of  the  whole.    One 
of  the  most  distressing  features  of  the  list  is  the  repeated  occurrence  of  the 
names  of  whole  families,  six  or  eight  members  oi  the  same  family  some- 
times appearing  in  succession.  Another  is  the  verr  large  number  of  female 
proprietors  who  have  evidently  enjoyed  the  invesAient  as  an  annuity,  and 
man}r  of  whom  are  now  deprived  of  their  all.    In  the  city  of  Edinbui^h, 
and  in  various  watering-ptaces,  such  as  Rothesay,  Helensburgh,  Moffat, 
&c.,  large  numbers  of  persons  living  in  retirement  appear  in  the  list,  and 
in  many  of  these  cases,  as  is  well  Known,  their  whole  means  of  livelihood 
have  been  cut  off.    It  will  bo  seen  from  the  above  that,  on  the  supposition 
that  all  parties  were  able  to  meet  the   demand,  the  present  call  upon 
Lanarkshire  alone  amounts  to  £1,131,500^  on  Edinburghshire  £616,200, 
the  other  counties  following  according  to  the  proportions  above  indicated. 
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The  Mesfn.  Baird,  of  Gartsherrie,  paid  the  full  amoant  of  their  call  <■ 
Tuesday,  October  5Ui.  The  family  hold  among  them  1^886  shares*  aodtbt 
sum  paid«  at  £100  per  share,  amounted  to  £188,600. 


THE  FRENCH  CUSTOMS. 

Tub  French  Costom-house  have  just  published  the  complete  statisticB 
of  the  trade  of  France  in  1857.     The  real  value  of  the  total  imports  </ 
France  in  1857,  including  the  precious  metals  and  the  transit  tnde^ 
was  £107,560,000,  and  the  real  value  of  the  exports,  iDclading  the 
same,  £105.560,000,  making  the  total  value  of  the  imparts  and  exports 
together  £213,120,000.  Of  this  amount,  representing  the  total  external 
trade  of  France,  £163,200,000  is  the  value  of  the  united  imports  sad 
exports  by  sea,  and  £59,920,000  of  the  exchanges  carried  im  Ij  te 
land    frontier.    The    total     trade,    which    represented    a    Taliie  d 
£213,120,000  in  1837,  was  only  £93,600,000  in  1847,  showing  si 
increase  of  £119,520,000,  or  128  per  cent  in  a  period  of  ten  jmib. 
In  estimating  this  prodigious  increase,  the  enhanced  value  of  all  artides 
in  1857,  and  the  large  movements  of  the  precious  metals  of  1857,  of 
which  there  was  no  corresponding  item  in  1847,  must  be  taken  into 
account ;  as  also  that  trade  was  exceptionally  depressed  in  1847  and 
very  active  during  the  first  nine  months  of  1857.    Yet,  after  maldng 
ail  these  allowances,  there  still  remains  a  real  and  positive  augmentataooi 
oorresponding  to  a  certain  extent  with  that  which  has  taken  |daoe  ia 
this  country,  and  affording  strong  proof  of  the  material  progress  Frsaee 
has  made  during  the  last  few  years.     In  1857  the  total  value  of  the 
trade  between  France  and  Great  Britain  (imports  and  exports  together) 
was  £38,960,000 ;   in  1847  it  was  only  £10,480,000 ;   showmg  an 
increase  of  £28,480,000,  or  272  per  cent    Although  the  same  allow- 
ances must  in  this  case  be  made  as  in  estimating  the  general  incresse 
of  the  oonmierce  of  France,  and  perhaps  to  a  greater  extent,  yet  there 
is  a  very  large  actual  advance ;  and  it  will  be  notioed  that  the  trade 
between  France  and  England  has  trebled,  while  the  general  trade  of 
France  has  little  more  than  doubled.     It  is  to  be  remarked  that  Havre 
and  Marseilles  between  them  represent  a  value  of  £96,120,000  out  of 
£153,200,000,  or  nearly  two-thirds  of  the  trade  of  France  by  sea. 
Next,  although  at  a  good  distance  below  them,  comes  Boulogne^  the 
principal  point  of  the  transit  between  France  and  England ;    and  okise 
to  it  is  Bordeaux,  the  great  centre  of  the  wine  trade.     A  good  cM 
lower  comes  Nantes  and  Dunkirk,  and  these  six  ports  concentrate  SS 
per  cent  of  the  total  maritime  trade  of  France.    The  special  trade  of 
France,  representing  the  imports  for  home  consumption  and  the  exports 
of  French  produce  and  manufactures,  is  venr  much  less  than  the  total 
trade,  including  the  transit  trade,  to  whic^  aQ  the  foregoing  figures 
have  reference.     It  is  especially  in  the  transit  trade  that  French  com- 
merce has  increased  in  the  last  ten  years,  and  this  result  is  mainly,  if 
not  entirely,  attributable  to  the  influence  exercised  by  the  great  lines 
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of  railway  from  Paris  to  the  Belgian,  German,  and  Swiss  frontiers,  and 
from  Lyons  to  the  Swiss  frt>ntiers,  which  have  more  and  more  tended 
to  make  Havre,  MarseilleSy  and  Boulogne  the  ports  of  the  central 
portions  of  Western  Europe. 


THE  BANK  OP  FRANCE. 

The  Afoniteur  mhliBhes  the  following  monthly  debtor  and  creditor  acooont 
of  the  Bank  or  France,  made  up  to  !niursday,  October  14  t — 


Debtor.  f.           c. 

Capital  of  the  Bank    91,250,000    0 

Ditto,  New   91,260,000    0 

Profits  in  addition  tocapital 

(Art  8,  Law  of  June  9, 

1867)     1,618,467  77 

Reserve  of  the  Bank  12,980,760  14 

Newreaerve 9,126,000    0 

Ditto  in  landed  property...  4^000,000  0 
Bank  notes  in  cireolation  690,492,876    0 

Bank  notes  to  order    7,464,000  88 

Receipts  payable  at  sight  8i096,786  0 
Treasury  account-current, 

creditor     117,610,609  64 

Sundrraccounts-cnrrent...  140,190,963  76 

Do.  with  the  branch  banks  28,320,980    0 

Dividends  payable  734^699  26 

Discounts  and  sundry  in* 

terests    2,269,248  77 

Commission  on  deposits  ...  6,668,246  81 
R*-disoounted  during   the 

last-six  months    1,066,532  18 

Surplus  of  paid-up  bills  ...  84,757  68 

Sundries    3,410,192  60 


F.  1,216,468,609..34 


Creditor.  f.          o. 

Cash  inhand-  263,294,667  20 

Cash  in  the  branch  banks  296,080,748    0 

Commercial  bills  overdue  268,161  67 

Do.  discounted,  but  not  due  19I,492|672  78 

Ditto  in  the  branch  banks  211,724,901    0 
Advanced  on  deposit  of 

bullion  1,006,800    0 

Do.  by  the  branch  banks  1,664,600    0 
Do.  on  French  public  seen- 

riUes      61,804,200    0 

Do.  by  the  branch  banks  10,823^10  0 
Do.  on  railway  securities  46,770,200  0 
Do.  by  the  branch  banks  22,553,860  0 
Do.  on  Cr^it  Fonder  scrip  677,000  0 
Do.  on  branch  banks  scrip  219,300  0 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848...  46,000,000  0 
Government  stock  reserved  12,980,760  14 

Ditto  disposable  62,188,102  18 

New  shares,  not  settled  ..  73,150    0 

Hotel  &furniture  of theBk.  4,000,000    0 
Landed    pronerty   of  the 

branch  bauKS 6,617,686    0 

Expenses  of  the  Bank 1,269,894  88 

Sundries 6,058,917    4 


F.  1,216,468,609  84 


Certified  by  the  Gk>yemor  of  the  Bank  of  France,        Db  Gbbmikt. 

Although  it  was  known  that  the  above  return  would  show  a  falling  off 
in  the  b^on,  its  extent  (£1,770,000)  is  greater  than  was  anticipated. 
The  drain  is  attributed  chiefly  to  the  demand  for  silver  at  Vienna  in  con- 
nection with  the  arrangements  of  the  Austrian  Bank ;  but  ii  is  thoiu^ht 
to  have  been  increased  by  purchases  of  foreign  grain  and  the  reqmre«- 
ments  of  tiie  yintage.  The  total  of  'specie  now  held  is  £22,000,000. 
There  has  been  an  augmentation  of  £1,350,000  in  the  discounts, 
indicating  a  fair  demand  at  the  present  minimum  of  3  per  cent.  The 
note  circulation  has  also  increased  £1,800,000.  To  the  advances  on 
rentes  and  shares  there  have  been  large  additions,  namely,  £750,000  in  the 
former  case,  and  £290,000  in  the  latter.  In  the  Treasury  balances  there 
is  a  reduction  of  £640,000. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  of  August  were  issued  on 
the  23rd  of  September,  and  again  show  a  considerable  falling  off  as 
compared  wiih  the  corresponding  period  of  last  year,  although  not  to 
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an  extent  equal  to  most  of  the  prerioiis  instances,  the  general  depreflsioa 
in  other  articles  having  heen  greatly  counteracted  Inr  actiTe  aldpinents 
of  cotton  goods  to  the  East  Indies  and  the  Mediterranean.  The  rediay 
tion,  therefore,  is  only  £504,042.  AmoDg  the  items  which  show  the 
greatest  diminution^  hardwares  and  haberdashery  are  again  prominent, 
these  productions  being  influenced  chiefly  by  the  state  of  the  American 
and  colonial  trade.  There  is  likewise  a  heavy  falling  off  under  the 
head  of  unenumerated  articles,  the  amount  of  which  usuaUr  furnishes  a 
good  test  of  the  activity  or  otherwise  of  ordinary  business.  The  sub- 
joined table  exhibits  the  exact  increase  or  decrease  in  each  description  of 
export  :— 

Declared  Value  of  Expoktatioss. 


Months  ending  Aug.  31, 1857, 
and  Aug.  31, 1858. 


Apparel  and  slops 
Beer  and  ale        

ajOOKB      •••       •••       •••       •• 

.^JUwICa       •••         •••         •••         •• 

Candles         

^yOw6o6     •••        •••        •«•        •• 

Coals  and  culm    

Cordage 

Cottons 

Cotton  yam 

Earthenware       

X  aJamk  •••  •••  •••  •■ 

Famiture     

\JtJl&OD  •«•         •••         •••         •• 

Haberdashery      

Hardwares 

Leather         

liinens 

Linen  yam 

Machinery    

Iron  and  steel     

Copper  and  brass 

XJK^mJL  •••    •••    •••    •• 

A  111      •••    •■•    •••    •• 

Oil  seed        

Painters'  colours 

Pickles  and  sauces     .. 
Plate  and  Jewellery  .. 

oax  V         •••     •••     •••     •• 

DUKo        •••       •••       •••       •• 

iSOap  •••         •••         caa         •• 

DOua       •••     •••     •••     •• 

opints   •••     •••     •••     .« 

Stationery    

Sugar,  refined      

tT  Ol/*         •••        •••        •••        •• 

Woollens      

Woollen  Yam     

Unenumerated  articles 

X OUU  •••   •••   ••< 


•  •• 

•  •• 

•  •• 

•  •• 

•  •• 

•  •• 

•  •• 

/•• 

•  •• 


•  •• 

•  •• 

•  •  • 


1857. 


£218,127 

131,219 

34,864 

63,550 

26,147 

7,142 

308,194 

24,612 

2,637,313 

832,883 

127,949 

118301 

28,789 

58,939 

435,056 

386,842 

213,120 

408,033 

142,409 

387,645 

1,220,227 

337,752 

70,741 

197,302 

77,080 

42,889 

42,708 

47,898 

35,288 

314,127 

19,724 

66,321 

49,623 

69,223 

20,479 

145,068 

1,071,275 

330,790 

888,656 


11,638,805 


1858. 


Increase. 


£177,578 

122,730 

32,975 

57,198 

23,450 

7,345 

282,548 

18,831 

3,064,530 

851,316 

104306 

81,693 

21,912 

53,757 

341,698 

272,017 

211,703 

377,603 

163,750 

256,550 

1,223,718 

240,469 

98,792 

138,429 

68,869 

41,673 

31,247 

28,963 

29,238 

234,625 

18,450 

79,850 

23349 

81,777 

50,289 

112,068 

1,051,709 

307,344 

749,414 


11,134,763 


£203 


427,217 
18,433 


21,341 

8,491 

28,051 


13,529 

12,554 
29310 


Decrease. 


£40,549 
8,489 
1389 
6,353 
2,697 

25,646 
5,781 


23,143 

37,106 
6377 
5,182 

93358 

114,825 

1,417 

30,430 

131,095 
97,283 

58373 
8,211 
1,216 

11,461 

18,935 
6,050 

79,502 
1,274 

25,774 


33,000 

19,566 

23,446 

139,242 
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Over  the  corresponding  month  of  1856,  the  present  total  shows  an 
increase  of  £381,471. 

The  value  of  our  exports  for  the  first  eight  months  of  the  year  has 
been  £75,596,564,  showing  a  decrease  of  £9,070,154,  or  about  10^  per 
cent.   The  decline  each  month  has  been  in  the  following  proportions  : — 


Decrease. 

January 

••• 

£1.836,505 

February 

.  •  a                     a 

2.024,624 

March 

... 

1,456.074 

April... 

•  •• 

534,411 

May  ... 

*• .                     < 

1,117,556 

Juno ... 

...                     a 

389,407 

July  ... 

• 
...                     • 

1,207,535 

August 

...                     a 

504,042 

Compared  with  the  corresponding  eight  months  of  1856  there  has 
been  an  increase  of  £906,630  ;  and  looking  at  the  fact,  that,  after  the 
weeding  effected  by  the  panic,  which  would  probably  have  been  com- 
plete had  there  been  no  tampering  with  the  Bank  Charter  Act,  the 
transactions  now  going  on  may  nearly  all  be  assumed  to  be  of  a  healthy 
character,  these  figures  must  be  regarded  with  great  satisfaction. 

With  respect  to  imported  commodities,  the  chief  feature  continues  to 
be  a  large  increase  in  the  arrivals  of  wheat  and  flour.  Of  most  other 
articles  of  food  and  luxury  also  the  consumption  has  been  on  a  full  scale. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption  : — 


Months  ending  Aug.  31, 1857, 

Imported. 

Homo  Consumption. 

and  Aug,  31,  1858. 

1857. 

1858. 

1857. 

1858. 

Grain,  wheat,  qrs 

283,480 

373,774 

283,480 

373,774 

Grain  of  other  descriptions,  qrs. 

370,007 

440,140 

370,007 

440,140 

Indian  com,  qrs 

79,156 

142,764 

79,156 

142,764 

Flour  and  meal,  cwt 

72,905 

247,496 

72,905 

247,496 

l*ro visions — Bacon,  &c.  &c.,  cwt. 

25,100 

47,348 

Free. 

Free. 

Butter  and  cheese,  cwt 

75,211 

66,177 

78,247 

63,008 

Animals,  No.        

42,604 

26,957 

Free. 

Free. 

£gg8,  No 

11,245,600 

12,281,400 

11,245,600 

12,256,000 

v/OCOu,  ID.        ...       ...       ...       ...       ... 

279,622 

724,665 

193,590 

262,852 

VJOu66,  ID.       •*•       ••.       •••       ...       ... 

6,140,531 

7,444,315 

2,637,679 

2,738,569 

Sugar,  cwt 

786,066 

821,846 

536,678 

798,032 

X  6«v«  ID* •  •  •        •••        •••        •••        •••        ••• 

3,113,719 

6,988,542 

5,618,156 

6,273,705 

XvlC6|  Cwi#«       •••       •••       •••       •«•       «•• 

458,144 

425,828 

133,443 

140,463 

Spirits,  gallons    

Wines,  gallons    

768,663 

818,146 

345,716 

335,271 

795,335 

588,091 

522,104 

522,626 

Tobacco,  lb 

1,527,848 

2,558,529 

2,661,997 

2,775,803 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushels  .., 

1,736 

18,798 

16,184 

22,845 

5,594 

6,457 

6,214 

4,233 

Spices,  lb 

sJIXXm*  Cwi>.    ...      ...      ...      ...      ... 

94,572 

711,245 

304,379 

408,479 

8,587 

2,626 

1,426 

2,560 
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The  following  are  the  comparatiYe  imports  and  eaqporta  of  isv 

material : — 


Months  ending  Aug.  31, 1857, 
and  Ang.  31,  1858. 


Flax,  cwt.    ... 
Hemp,  cwt  ... 
Raw  Bilk,  lb. 
Cotton,  cwt.... 
Wool,  lb. 
Tallow,  cwt. 


••• 


Imported. 


1857. 


269,235 
118,452 
865,080 
480,807 
13,829,358 
95,415 


1858. 


196,040 
188,232 
573,599 
681,382 
9,513,977 
93,951 


Exported* 


1867. 


1856. 


362,469 

98,526 

7,486,392 

1,146 


436,711 

107,548 

5,147,137 

6,757 


Of  silk  manofactores  the  totals  stand  thus  : — 


Months  ending  Aug.  31, 1857, 

Imported. 

Home  Consiimption. 

and  Aug.  31,  1858 

1857. 

1858. 

1857. 

1856. 

Bilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

65,385 
10,910 

71,740 
17,490 

62,062 
4,734 

70,011 

2,m 

THE  LONDON  AND  EASTERN  BANKINO  COMPANY. 

THB  BANKRITPTCT  OF  JOHX  EDWARD  STEPHENS,   MAKAOBB  OF  THS  ABOTI- 

NAMED   BANK. 

Want  of  space  alone  has  prevented  hitherto  the  insertion  of  the  foUowing 
very  extraordinary  examination,  which  took  place  before  the  Sheriff  at  the 
Edinburgh  Court  of  Bankruptcy.  John  Edward  Stephens  was  the  manager 
of  the  London  and  Eastern  Banking  Company,  and  became  greatly  indebted 
to  that  unfortunate  concern.  Knowing  pretty  well  that  if  he  made  his 
appearance  before  a  London  Commissioner,  he  would  nerer  obtain  his 
certificate,  even  if  nothinff  more  serious  occurred,  he  adopted  the  oonne, 
which  we  rezret  to  find  nas  fre^uentl^  been  resorted  to  of  late  by  men 
whose  antecedents  will  not  bear  investigation,  of  migrating  for  a  lew  davi 
to  the  north  of  the  Tweed,  thereby  enabling  him  to  avail  himself  of  me 
privilege  of  declaring  himself  bankrupt  in  Scotland;  In  his  hope  of 
escaping  from  his  creditors,  as  will  be  seen  from  his  examination,  he  was 
ereatly  deceived ;  and  it  b  to  bo  hoped  that  the  example  made  of  hhn  will 
be  a  warning  to  others  who  might  feel  disposed  to  follow  hiis  example. 

The  examination  of  John  Edward  Stephens,  whose  name  was  recently 
published  as  a  bankrupt  in  the  Edinburgh  QazetU^  and  who  was  deseribed 
as  "formerly  banker,  and  lately  of  Gothic-lodge,  Twickenham,  MiddkieaiE,'' 
commenced  before  Sheriff  Hallard,  at  the  Court  of  Bankruptgr,  Edinbai|^ 
on  Monday,  December  7th.  The  sederunt  included  Mr.  George  Yomi|^ 
advocate,  counsel  for  Uie  trustee  and  creditors;  Mr.  Graham  Binney^ 
trustee ;  Mr.  James  Webster,  agent  in  the  sequestration ;  Mr,  A.  B.  Clarke, 
advocate,  counsel  for  the  bai^rupt ;  Mr.  James  F.  Wilkie,  agent  for  the 
bankrupt ;  Mr.  Charles  James  Fife  Stewart,  London,  interiin  manager  id 
Uie  London  and  Eastern  Banking  Corporation ;  and  a  number  of  ore£ton. 
The  bankrupt,  on  being  examined,  deponed  as  follows . — 
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"  I  came  to  xeside  in  Scotland  in  June  last.    I  was  manager  of  the 
London  and  Eastern  Banking  Oorporation  before  I  came  to  Scotland.    I 
was  appointed  to  that  office  in  June,  1855,  and  I  was  relieved  from  the 
situation  on  the  11th  of  April,  1857.    I  was  a  shareholder  of  the  bank, 
and  was  one  of  the  directors  from  1855  till  July,  1856,  when  I  left  the 
direction,  and  was  reappointed  in  September,  1856.    I  think  it  was  upon 
the  23rd  of  the  month  that  I  was  re-elected,  and  thereafter  I  continued  to 
be  a  manager  until  I  left  in  July,  1857.    I  was  a  director  and  shareholder 
for  four  years  prior  to  my  sequestration  of  the  Eastern  Steam  Navigation 
Company.    From  the  end  of  1855  till  my  present  sequestration  I  was  a 
partner  of  a  company  known  as  Letts*s  Wharf  Company,  sawyers  and 
timber  merchants,  Oommercial-road,  Lambeth.    There  my  sole  partner  in 
that  concern  was  Mr.  James  Black,  secretary  to  the  London  ana  Eastern 
Bank.    In  1 856  I  became  a  partner  of  the  firm  of  Minter  and  Go.,  np- 
holsterers,  Frith- street,  Soho-square.    It  vras  on  the  29th  of  September, 
of  that  year  that  I  became  partner  of  that  firm..  Mr.  James  Black  already 
mentioned,  was  my  only  partner  in  that  concern  also,  and  we  commenced 
it  together.    From  Octooer  till  November,  1856,  I  think  I  was  also  a 
partner  of  the  Branksea  Clay  Company ;  but  for  a  more  accurate  specifi- 
cation of  the  dates  than  I  can  at  present  remember  I  refer  to  the  cancelled 
deed  of  copartnery  now  in  the  hands  of  the  j  bank.     My  sole  partner 
thoughout  the  latter  concern  was  Golonel  William  Petrie  Waueh.    He  was 
also  a  director  of  the  aforesaid  bank.     I  now  remember  that  I  was  at  one 
time  connected  vrith  a  watchmaker's  business,  called  Barwise  and  Go., 
Piccadilly,  London.    I  was  a  partner  of  that  concern  from  1855  to  1857. 
The  sole  partners  were  Mr.  Bobert  John  Lattey  and  myself.    Mr.  Lattey 
was  a  director  of  the  London  and  Eastern  Bank.  The  account  kept  between 
Lett's  Wharf  and  the  bank  was  a  cash  credit  account,  upon  security.     It 
was  opened  on  the  22nd  of  December,  1855,  by  the  authority  of  the  di- 
rectors of  the  bank  ;  and  being  asked  how  that  appears,  deponent  desires 
the  minute  book  of  the  bank  to  be  shown ;  and  being  shown  the  minute 
book  of  the  directors  from  the  commencement  of  the  bank  till  the  14th  of 
August,  1857,  depones  :  I  am  unable  to  find  in  that  book  any  autl^ority  for 
opening  the  account  in  question.      The  book  shown  to  me  is  chiefly  in  my 
own  handwriting,  each  minute   of  a  meeting  being  at  the   end  thereof 
initialed  by  the  chairman.     But  I  beg  to  say  that  a  good   deal  of  the 
business  of  the  bank  does  not  appear  in  the  said  minute  book,  which  is  the 
weekly  minute  book.    I  have  no  doubt  but  I  obtained  the  authority  of  the 
director  of  the  day  to  open  the  account  in  question.    The  business  was 
entirely  carried  on  with  money  dravm  from  the  bank  with  the  cognisance 
of  the  directors.  The  business  of  Minter  and  Go.,  which  I  carried  on  alone 
with  Mr.  Black,  was  a  business  of  upholsterers  and  manufacturers  of  invalid 
chairs.    An  advance  of  £2,800  was  taken  for  that  business  from  the  bank 
on  the  26th  of  September,  1856,  and  I  now  see  a  "  borrowed  note"  of  that 
date  for  that  amount.    The  whole  of  that  document  is  in  the  writing  of 
Mr.  Black,  including  the  signature  of  Minter  and  Go.    That  advance  was 
passed  by  the  directors,  as  shown  by  the  minute  of  a  meeting  of  the  board 
of  directors  of  that  date.    The  chairman  of  that  meeting  was  Mr.  John 
Morris,  and  the  entry  is  in  his  handwriting.   Mr.  Morris  is  now  my  father- 
in-law,  though  he  was  not  so  on  that  date.     He  became  my  father-in-law 
next  day  —  (Laughter).      Golonel  Waugh  was  proprietor  of   Branksea 
Island  and  Gastle,  near  Poole,  Dorsetshire,  and  the  Branksea  Glayworks 
are  on  that  estate.     (Shown  the  minute  book  of  the  directors.)     I  find  in 
the  minute  of  meeting  of  dOth  March,  1855,  which  is  in  my  handwritine, 
the  following  passage :— "  The  manager  brought  before  the  board  the  widt 
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of  Colonel  Waugh,  of  Branksea  Castle,  to  become  one  of  the  bank's  con- 
neetions,  and  stated  that  his  account  would  be  a  Tery  large  and  profitable 
one  for  the  bank,  as  he  intended  to  embark  in  large  traDsactions  as  a  clsy 
and  brick  manufacturer,  at  Branksea — Resolyed  that  Colonel  Wangfa's 
wishes  with  regard  to  opening  an  account  and  receiving  business  accommo- 
dation from  the  bank  be  duly  met."  On  the  22nd  of  March,  1855,  aa 
acceptance  of  Colonel  Waugh's  for  £2,630  was  discounted  to  him  bj  the 
bank  ;  and  on  the  23rd  of  March  his  drafts  to  the  credit  of  that  bill  were 
honoured  to  the  amount  of  £775.  The  result  is.  that  the  bill,  minus  the 
discount,  was  placed  to  his  credit  on  the  22nd  of  March,  and  that  hu 
drafts  on  that  bill,  to  the  amount  I  hare  mentioned,  were  hoDOored  on  the 
23rd.  Between  the  23rd  and  2dth  of  March  inclusive,  his  drafts  w^e 
honoured  to  the  extent  of  £2,779.  Against  these  drafts  there  stood  at  hie 
credit — Ist.  The  sum  of  £2,524  13i.  4(i.,  being  the  amount  of  his  foresaid 
bills,  minus  the  discount ;  and  2nd.  The  sum  of  £300  which  he  paid  in  on  tbe 
28th  March.  His  foresaid  biU  was  discounted  and  put  to  his  credit  by  the 
authority  of  the  directors  of  the  bank ;  and  the  matter  was  brought  before 
the  directors  at  their  first  meeting  on  the  30th  in  the  manner  before  stated. 
These  transactions  were  entered  into  Colonel  Waugh's  private  account  with 
the  bank  in  his  own  name.  Colonel  Waugh  proposed  to  me  to  become  his 
partner  in  the  Branksea  Clay  Company.  I  think  he  must  have  done  so 
about  May,  1855.  I  agreed  to  become  his  partner,  and  the  partnership 
was  formed  accordingly  between  us.  We  were  the  only  partners  in  the 
concern.  I  was  to  help  him  to  get  the  profit  out  of  it,  and  to  assist  the 
manager  by  my  advice.  On  the  21st  May,  1855, 1  paid  £250  to  the  Brank- 
sea Company's  account  with  the  bank.  That  was  all  I  contribated.  My 
share  was  one-half,  Colonel  Waugh  holding  the  other,  and  I  was  to  have 
half  profits  and  bear  half  loss.  I  was  a  manager  of  the  bank  during  the 
whole  time  that  I  was  a  partner.  Colonel  Waugh's  private  account  with 
the  bank  was  kept  quite  separate  from  the  clay  work  account  with  the  bank. 
Examined  by  Mr.  Webster — I  have  before  me  a  copy  of  Colonel  Waugh's 
private  accounts  with  the  London  and  Eastern  Bank,  and  I  see  there  a 
sum  of  £52,962  entered  at  his  credit,  being  the  amount  of  a  promissory 
note  by  him  to  the  bank,  of  date  16th  January,  1857,  less  the  sum  of 
£1,348  6^.  6(2.  for  discount.  The  bill  was  discounted  for  the  purpose  of 
closing  the  balance  then  at  his  debit,  which  was  overdrawn  by  that 
amount.  I  see  in  that  account  an  entry  of  a  balance  of  £1,562  12«.  6<i. 
against  Colonel  Waugh,  of  date  18th  April,  1857.  Besides  this  balance, 
Colonel  Waugh  was  at  that  date  indebted  to  the  bank  £52,962  in  his  pro- 
missory note  formerly  referred  to.  (Shown  acceptances  of  Mr.  C.  Henry 
Carew  to  Colonel  Waugh,  and  all  bearing  his  indorsation — ^two  for  £4,000, 
each  being  dated  4th  November,  1850,  and  two  for  £10,000  each,  dated 
December  6,  1856.)  These  bills  were  discounted  by  Colonel  Waa^  at  the 
bank,  and  the  contents  were  placed  to  his  debit ;  and  they  form  habUities 
to  the  bank  by  him  in  addition  to  the  £52,962.  They  formed  liabilities, 
however,  to  which  Mr.  0.  H.  Carew  was  a  party.  (Shown  five  borrowed 
notes  granted  by  Colonel  Waugh  to  the  bank — two  for  £5,000  each,  two  for 
£10,000  each,  and  one  for  £68,000,  and  dated  respectively  17th  Noyember, 
23rd  November,  17th  December,  31st  December,  1855,  and  26th  September, 
1856,  amounting  altogether  to  £98,000.)  These  are  all  liabilities  by  Colonel 
Waugh  to  the  bank  over  and  above  those  previously  mentioned.  Besides 
his  private  account  already  mentioned,  Colonel  Wau^  kept  another  account 
with  the  London  and  Eastern  Bank,  called  the  Beddington  Estate  Fund ; 
and  in  March,  1857,  the  sum  due  to  the  bank  on  that  account  was 
£44,082  3«.  \d.    A  promissory  note  by  Colonel  Waugh  for  this  sum  had» 
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on  the  17th  Noyember,  1856,  been  placed  to  the  credit  of  the  said  Bedding- 
ton  Estate  Fund  account,  to  write  off  a  debit  balance  of  nea^  that 
amount.  There  was  also  an  acceptance  by  Mr.  Francis  Oarew  to  Colonel 
Waugh  for  £15,000,  of  date  4th  December,  1856,  which  was  discounted  by 
the  bank,  and  placed  to  the  Branksea  Clay  Company's  account,  to  right  of 
a  previous  balance.  Colonel  Waugh  drew  and  endorsed  that  bill.  The 
dtfte  at  which  it  was  discounted  was  the  date  of  the  dissolution  of  the  com- 
pany. I  never,  either  as  an  individual  or  through  the  Branksea  Clay  Com- 
Eany,  of  which  I  was  a  partner,  received  any  oi  the  money  dravm  from  the 
ank  by  Colonel  Waugh,  and  placed  to  the  debit  of  his  private  account. 
Bankrupt's  attention  being  called  to  the  bank  ledger,  and  to  various  entries 
in  Colonel  Waugh's  private  account  of  sums  debited  to  him  as  paid  to  the 
Branksea  Clay  Company,  and  one  of  £3,800  paid  to  the  bankrupt,  and 
being  asked  if  he  had  any  explanation  to  give  which  would  reconcile  these 
entries  with  his  last  answer,  said — I  never  received  for  my  personal  benefit 
any  sum  through  the  Branksea  Clay  Company,  though  sums  were  at 
dincrent  times  placed  to  the  credit  of  that  company,  of  which  I  was  a 
partner.  My  attention  being  called  to  the  second  entry,  "  £250  ditto,  ditto," 
I  give  the  same  answer.  In  reference  to  the  third  entry,  "  Paid  J.  E. 
Stephens  £3,064  2i.  2d  ,"  that  was  for  shares  of  the  bank  which  I  sold  to 
Colonel  Waugh.  With  regard  to  the  next  entry  of  the  11th  June — viz., 
"  £900  paid  to  Branksea  Clay  Company^" — I  give  the  same  answer  as  to 
the  first  and  second.  In  reference  to  the  fifth  entry,  "  £1,000,"  the  sixth, 
"£1,693  12*.  Id.,"  and  the  last,  *•  £2,500,"  on  29th  December,  I  give  the 
same  answer.  With  reference  to  the  absolute  negative  answer  preceding 
the  answers  I  have  now  given  in  detail,  I  have  now  to  explain  that  I  mis- 
understood the  general  question  then  put  to  me,  thinking  it  meant  to  refer 
to  my  receiving  the  amount  for  my  exclusive  personal  benefit  and  without 
value. — ^Was  the  debt  due  by  you  and  your  partner  in  the  Clay  Company 
not  diminished  by  each  of  the  sums  so  placed  at  the  credit  of  that  account 
by  transfers  from  the  personal  account  of  Colonel  Waugh  P — ^Yes,  it  was. — 
Was  there  any  correspondence  between  you  and  Colonel  Waugh  showing 
the  inducement  which  made  Colonel  Waugh  ask  you  to  become  his 
partner  P — I  have  no  recollection  of  such  correspondence,  but  such  may  have 
occurred. — Being  shown  a  letter  dated  Saturday,  9th  June,  begmning 
"  My  dear  Stephens,"  and  siened  "  W.  P.  Waugh,"  and  containing  the 
following  passage : — "  For  joinmg  with  you  I  have  a  return,  havine  capital 
at  my  back  to  entirely  liberate  myself;  and  you  for  finding  me  such  capital 
have  your  share  of  the  mineral  property,  whatever  it  may  be ;"  and  being 
asked  whether  this  statement  of  the  inducement  of  Colonel  Waugh  making 
you  his  partner  is  or  is  not  correct,  and  whether  there  was  anj  source  then 
m  your  contemplation  from  which  the  capital  was  to  be  suppbed,  excepting 
what  was  to  be  obtained  from  the  London  and  Eastern  BanK,  of  which  you 
were  the  manager,  said  :  There  was.  I  had  arranged  with  Colonel  Waugh 
to  advance  him  £6,000  on  mortgage,  but  the  intention  was  not  carried  out, 
owing  to  the  long  delay  which  took  place  in  preparing  the  mortgage  papers, 
and  Colonel  Waugh  haying  in  the  interval  become  indebted  to  a  large 
amount  to  the  bank,  I  did  not  wish  to  hold  any  mortgage  preferable  to  it. — 
Did  you  prefer  letting  him  have  £5,000  from  the  bank  without  security,  to 
lending  him  £5,000  of  your  own  P — ^The  advances  given  by  the  bank  were 
originally  given  on  the  security  of  a  bond  for  £30,000  given  by  Mr.  Francis 
Carew  to  Colonel  Waugh,  and  two  policies  of  insurance  for  £4,^00,  depo- 
sited with  the  bank.  Colonel  Waugh  deposited  these  securities  on  openmg 
an  account  with  the  bank,  and  it  must  be  an  error  on  the  part  of  the  transfer 
cterk  if  it  is  not  mentioned  in  the  securities'  book.    Mr.  Webster — ^With 
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reference  to  the  two  bills  for  £4,000  each,  disconnted  to  Oolonel  Wti^  k 
December,  1856,  at  that  date  was  the  bank  solvent  P — ^To  mj  knowfedgi 
it  was  not  insolvent.   In  reference  to  the  £3,064  2«.  2d.  paid  to  jou  on  IMh 
May,  1855,  on  Colonel  Waugh*s  private  account,  did  yoa  receive  tiie  sum 
in  cash  P — The  amonnt  was  transferred  to  m j  account  with  the  bink  in 
exchange  for  shares  of  the  bank  ^ansferred  by  me  to  Colonel  Waoch. 
Being  pressed  for  a  direct  answer  to  the  foregoing  query,  banlvapt  saicf- 
I  did  not  receive  it  in  cash.    Besides  the  several  companiee  alrMdy  men- 
tioned,  were  ^ou  not  also  a  partner  with  Captain  HenryFendel  in  a  caipel 
company,  prior  to  12th  March,   1857  P — I  was  not.  Were  yoa  not  con- 
nected with  him  in  any  undertaking  P — ^I  don't  remember  b^ng  so ;  then 
was  a  proposed  company  called  the  Patent  Carpet  Company,  but  I  did 
not  join  it,  to  the  best  of  my  recollection. — Shown  the  r^iBter-book  tf 
securities  belonging  to  the  bank,  and  his  attention  called  to  an  entrr  oi 
page  95,  in  whicn  his  name  and  that  of  Captain  Fendel,  and  two  otken, 
occur  in  connection  with  the  deposit  of  "  patent  rights  in  a  new  company 
for  carpets,"  as  being  given  in  security  for  an  advance  of  £1,000,  and 
again  asked  if  he  was  not  connected  with  that  oonoem),  bankrupt  said- 
Such  a  company  was  formed,  but  I  did  not  join  it ;  I  was  not  a  partner, 
but  I  was  an  intended  partner.    Had  you  any  connection  with  it  except  ai 
proposed  partner,  who  did  not  join  it  P— 'I  had  not.    How  did  you  dii^ose 
of  your  interest  in  it,  did  you  not  sell  an  interest  in  it  P — ^I  do  not  renMoi- 
ber  doing  so. 

By  Mr.  Young — I  was  present  at  the  meeting  of  the  board  of  direeion 
on  the  29th  of  September,  1856.  Mr.  Morris,  who  became  my  fatiior* 
in-law  on  the  following  day,  was  present  as  chairman.  The  other  directon 
were  also  present.  The  minute  oi  that  meeting  contains  the  following  pas- 
sage : — "  The  chairman  having  drawn  the  attention  of  the  board  to  the 
remarks  which  had  recently  appeared  in  the  Timet  newspaper  relative  to 
advances  made  to  directors  of  joint-stock  banks,  and  specified  the  cir- 
cumstances under  which  he  deemed  that  he  was  justified  in  having  sought 
and  received  assistance  from  the  bank,  a  similar  statement  was  maae  in  fall 
by  Colonel  Waugh,  in  respect  both  to  the  advances  made  to  himself  and  to 
the  Branksea  Clay  Company  ;  and  he  stated  his  intention  of  paying  into 
the  bank,  earlv  in  November,  a  sum  amounting  to  about  £150,000;  and 
the  manager  having  afforded  an  explanation  relative  to  the  account  of 
Messrs.  Noakes,  Chapman,  and  Parson,  Letts's  Wharf,  and  other  commercial 
accounts,  and  having  stated  the  amount  of  each,  these  were  i^roved  of, 
and  the  following  resolution  was  passed : — "  Resolved,  that  for  the  future 
no  sum  be  advanced  to  any  director  of  the  bank  without  secority  of  the 
same  nature  and  extent  as  would  be  required  from  any  constituent ;  and 
that,  should  a  director  be  indebted  in  the  sum  of  £5,000,  no  further  loan  or 
advance  be  made  to  him  without  the  sanction  of  the  weekly  board."  I 
remember  that  two  bills  of  £4,000  each  were  discounted  on  the  S5th 
November,  1856,  to  Colonel  Waugh  by  the  bank,  and  the  amount  placed  to 
Colonel  Waugh's  credit.  And  on  30th  December,  same  year,  two  bills  of 
£10,000  each  by  Colonel  Waugh  were  discounted,  and  the  amount  placed  lo 
his  credit  in  the  same  manner.  At  the  dates  when  these  four  biUs  were  so 
discounted.  Colonel  Wahgh  was  indebted  to  the  bank  in  a  large  amoast, 
much  exceeding  £5,000.  These  discounts  were  made  without  the  sanction 
of  the  weekly  board,  but  with  the  sanction  of  one  of  the  directors.  Hm 
matter  did  not  pass  into  the  book  before  the  directors.  It  was  really 
sanctioned  by  the  directors,  though  not  recorded.  I  mean  h  was 
subsequently  brought  under  the  notice  of  the  directors.  I  own  I  hare  no 
explanation  to  give  why  this  was  done  in  face  of  the  reiolatioB  of  IMi 
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September,  1656,  unlesfl  it  b  that  it  was  impoesible  to  stop  the  aooount  of 
Oolonel  Waojzh  suddenlj.    The  director  who  sanctioned  the  discounts  of 
£20,000  to  Oolonel  Waaph  on  the  30Ui  December,  was  Mr.  Lattey,  mj 
partner  in  the  watchmaking  business.    The  director  who  passed  the  dis- 
counts of  £6,000  on  the  25th  of  November  preceding  was  Colonel  Chadwiok, 
who  had  no  connection  with  me  in  busmess.    I  receiyed  a  letter  from 
Ck)lonel  Waugh,  dated  the  6th  of  January,  1656,  in  which  he  writes — 
*'  My  dear  Sir, — I  understand  more  bills  haye  become  due.    I  shall  be  at 
the  bank  by  half-past  11  Ajf.  on  Tuesday,  the  8th,  and  shall  feel  obliged 
by  your  haying  ready  either  a  bill  for  my  signature  or  a  stamped  receipt 
as  before  signed,  thereby  doing  away  with  the  necessity  of  so  many  bills. 
I  had  better  sign  sufficient  to  coyer  up  till  February  what  may  be  falling 
due  tUl  then." — ^Did  Colonel  Waugh  come  to  the  bank  on  the  8th  P — I  do 
not  know. — Had  you  bills  ready  for  his  signature,  or  borrowed  notes  P — ^I 
see  from  the  book  that  he  came  to  the  bank  on  the  8th,  and  signed  pro- 
missory notes  of  that  date  for  £30,000,  which  was  then  discounted,  and 
which  bill  was  laid  before  the  weekly  board  in  the  usual  way.    I  wish  to 
explain  that  a  list  of  bills  discounted  and  advances  made  were  laid  before 
the  weekly  board,  as  will  be  shown  by  the  minutes.    When  I  look  at  the 
minute-book  of  the  directors,  I  find  it  does  not  appear  that  the  said  pro* 
missory  note,  or  any  list  of  the  discounts  and  adyances  made,  were  laid 
before  the  weekly  board.    Colonel  Waugh  fled  the  country,  to  the  best  of 
my  knowledge,  in  April  last.    He  was  then  indebted  to  Uie  bank  to  the 
amount  of  £243,000  as  shown  in  the  accountant's  statement.    Did  yon 
still  remain  manager  of  the  bank  at  the  time  Colonel  Waugh  absconded  P — 
Until  April  11.    I  was  manager  of  the  bank  from  its  institution.    I  am 
the  owner  of  some  heritable  property  in  London,  being  a  house  and  stable 
at  17,  St.  James's-place.    I  bought  the  house  and  stable  separately.    I 
purchased  the  house  in  1853,  and  it  cost  me,  with  some  improvements  I 
made  in  that  year  on  it,  £5,040.  I  purchased  the  stables  in  September,  1654, 
at  a  price  of  £1,607  35.  4d.,  making  tho  total  amount  wiiich  I  paid  for 
both  house  and  stable,  £7,107  3^.  4(2.    I  was  also  proprietor  of  a  house  at 
Twickenham,  called  Clothic-lodge.    I  purchased  the  property  on  the  29th 
of  November,  1855.    What  was  the  total  amount  of  capital  you  expended 
on  that  house  prior  to  the  1 8th  of  July,  1 656  P— I  paid  £  160  tot  a  hot-water 
apparatus  that  was  fitted  up,  and  I  also  purchased  in  addition  some  adjacent 
cottages,  which  I  turned  into  offices  ;  and  the  sum  total  which  I  spent  on 
the  property  prior  to  the  18th  of  July,  1856,  was  £3,186  \2s.  10<l.    At  the 
time  of  the  purchase  the  property  was  in  very  bad  repair.    On  the  18th 
December,  1856, 1  paid  the  builder's  account  for  repairs  and  improvements 
since  I  had  the  property,  the  sum  of  £2,236  135.   I  will  furnish  the  account 
to  the  trustee.    I  nad  two  or  three  acres  of  ground  attached  belonging  to 
this  property.    The  total  sum  this  property  at  Twickenham  cost  me  was 
£6,423  55.  lOd.    I  was  married  30th  September,  1856,  to  a  daughter  of  Mr. 
Morris,  who  was  chairman  of  the  Ixmdon  and  Eastern  Bamc.     On  the 
occasion  of  my  marriage,  a  marriage  settlement  was  executed  between 
myself,  my  wife,  and  my  father-in-law,  and  certain  marriage  trustees  were 
parties.    The  snbstance  of  it  was  that  I  was  to  settle  £16,000,  and  my 
father-in-law  £4,000,  on  my  wife,  and  that  the  trustees  were  to  have  the 
money.  The  annual  ineome  of  the  said  £16,000  was  to  be  paid  by  the  tms* 
tees  to  my  wife  during  the  marriage,  and  the  annual  income  of  the  £4,000 
was  to  be  paid  to  me  unless  I  became  bankrupt,  in  which  case  it  also  was 
to  go  to  my  wife ;  on  the  death  of  either,  the  survivor  was  to  get  the  income 
of  the  whole  £20,000,  and  on  the  death  of  the  survivor  the  whole  £20,000 
wa«  to  go  tiie  ehildren.    On  Hie  27th  BepiembeVr  1S56,  I  drew  from  the 
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bank  £12,000.  and  placed  it  to  a  deposit  account  in  the  name  of  "  Henij 
Moirifl  and  others/'  the  trustees.    On  the  29th  of  September  I  nve  Kr.  J.  C. 
Morris  a  cheque  on  my  account  for  £1,000,  which  was  paid  we  same  ^"j. 
I  drew  both  these  sums,  and  applied  them  in  anticipation  of  the  marrii^ 
settlement,  the  terms  of  which  had  been  arranged.     I  believe  the  tmstees 
got  the  deposit  receipt  for  the  £12,000.     I  am  still  possessed  of  the  boose 
and  stable  in  St.  James's-place.    At  the  date  of  my  marriage  mj  father- 
in-law,  Mr.  J.  C.  Morris,  was  largely  indebted  to  the  bank.     He  was  doe 
£12,000  upon  a  borrowed  note,  dated  24th  April,  1856,  and  he  was  also 
due  about  £2,000  in  his  current  receipt  with  the  bank.     I  had  no  other  bank 
account  except  that  kept  in  the  name  of  the  London  and  Eastern  Bank.  Ibis 
account  was  one  debt,  which  I  owed  at  the  date  of  my  marriage.     At  tiiat 
date  I  was  indebted  as  follows  : — Personal  debts— -(1)  the  foregoing  acoouiil 
to  the  builder,  £3,236 ;  (2),  Mr.  Rochat  the  jeweller,  £82  9#.  6d. ;  (3),  Mr. 
Benson,  jeweller,  £17  2^. ;  (4),  account  to  Messrs.  Buckmaster,  tailors, 
£10  95. ;  (5),  debt  to  Colonel  M'Leod  in  India,  £1,665  ;  (6),  debt  to  Captam 
Stephens,'  £450 ;  (7),  calls  due  to  Eastern  Steam  Navigation  Gompaoj 
£1,350.     At  the  date  of  my  marriage  I  was  not  indebted  to  Lord  Googn 
for  money  he  had  lent  me.     He  had  lent  me  money,  £8,000,  before  I  left 
India.     I  gave  a  bond  for  that  sum.     I  do  not  remember  when  I  paid  him 
back.    Where  did  you  pay  him  ? — I  paid  him  when  he  and  I  came  home, 
in  1850.     I  had  many  transactions  with  Lord  GK)ugh.     In  my  account  of 
receipts  and  expenditure,  I  see,  under  date  the  29th  August,  1854,  anentiy, 
**Lord  Gough,  interest  of  loan  of  £8,000.  £112  4^.  7d.'*     I  beg  to  state  I 
had  money  from  Lord  Gough  to  put  into  railway  and  other  stock,  for  whidi 
I  paid  him  interest,  and  that  the  amount  of  the  principal  so  handed  orer  to 
me  by  Lord  Gough  will  not  be  found  either  debited  or  credited  in  my  bank 
account.     I  had  a  deposit  account  for  £3,500  in  my  own  name,  quite  inde- 
pendent of  the  account  with  Mr.  and  Mrs.  Fox. 

At  this  stage  the  bankrupt  retired  for  about  ten  minutes,  along  with  hii 
legal  advisers. 

The  bankrupt,  on  his  return,  continued — I  withdraw  the  answer  above 
eiven,  that  upon  the  26th  of  September,  1856,  I  had  £3,500  at  my  credit 
m  deposit  account.  At  the  same  time  that  I  transferred  to  my  credit  the 
£3,500,  I  idso  transferred  to  my  credit  the  interest  which  had  accnied 
thereon  to  that  date,  being  £41  145.  %d.  What  was  your  reason  for 
transferring  this  money  from  the  credit  of  the  parties  to  whom  it  belonged 
to  the  credit  of  yourself,  to  whom  it  did  not  belong  ? — I  must  decline  to 
answer  that  question.  On  6th  November  following  I  retransferred  the  said 
sum  of  £3,500  from  my  own  credit  to  the  credit  of  the  parties  from  whose 
credit  it  had  been  taken.  Did  you  retransfer  the  interest  P — I  did  not. 
After  a  minute  or  two  the  bankrupt  said — ^That  is  a  mistake.  I  wish  to 
withdraw  that  last  reply,  and  to  say  that  I  decline  to  answer.  In  my 
current  account  with  the  bank,  under  date  22nd  July,  1856,  there  is  thb 
entry  on  the  credit  side :  "  Purchased  120  shares  L.  and  E.  Bank, 
B.  Griffiths,  £6,000."  That  entry  refers  to  the  purchase  of  120  shares 
from  Mr.  Griffiths,  which  were  transferred  from  his  name  to  mine.  I  pur- 
chased them  from  him  for  the  bank,  and  took  the  transfers  in  my  own 
name.  I  paid  Mr.  Griffiths  by  a  cheque  on  my  bank  account  for  £6,000, 
dated  22nd  July,  1856 ;  and  the  sum  is  entered  to  my  debit  of  that  date  in 
my  current  account.  Did  you  draw  the  dividends  on  these  shares  P — Yes, 
I  did,  and  placed  them  to  the  credit  of  my  account  with  the  bank,  where 
they  now  appear.  The  amount  of  the  second  dividend  was  re-transfeired 
from  my  account  to  the  interest  account  of  the  bank  on  18th  of  Febroary, 
1857.    Can  you  show  any  authority  for  the  statement  that  these  shazes 
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were  purchased  by  you  for  the  bank  P — No,  I  cannot.  Do  the  bank  main- 
tain you  had  no  authority  for  that  purchase  on  their  hehalf  P — Yes,  they 
do ;  but  it  was  understood  by  all  the  directors  that  these  shares  should  be 
purchased  from  Mr.  Griffiths  in  order  to  get  his  seat  in  the  direction  for 
Colonel  Yates.  These  shares  were  never  transferred  to  Colonel  Yates,  nor 
was  it  intended  that  they  should  be.  Colonel  Yates  became  a  director  in 
July,  1856,  on  the  date  of  the  purchase.  He  had  a  sufficient  number  of 
shares  to  qualify  him  to  be  a  director.  Mr.  Griffiths  had  a  claim  to  a  seat 
falling  vacant  m  the  direction,  and  would  not  give  it  up,  except  on  one 
condition,  that  his  shares  were  purchased,  and  which  it  was  considered 
expedient  to  do.  When  he  sold  tne  shares  Mr.  Griffiths  agreed  to  give  the 
dividend,  which  was  then  past  due,  to  the  purchaser.  He  allowed  me  to 
receive  that  dividend,  and  I  did  so.  I  can  show  no  authority  for  placing 
that  £6,000  to  the  credit  of  my  account  on  22nd  July,  1856.  With  regard 
to  the  stat«  of  my  liabilities  to  the  bank  as  regards  the  trading  concerns 
with  which  I  was  concerned  at  the  time  of  my  marriage,  I  have  to  state 
that  I  was  jointly  liable  with  Mr.  Black  for  the  debt  due  to  the  bank  by 
Letts  *8  Wharf;  and  Mintner  and  Co. ;  with  Colonel  Waugh  for  the  debt  due 
by  the  Branksea  Clay  Company ;  and  with  Mr.  Lattey  for  the  debt  due  by 
Lattey  and  Co.,  including  Barwise  and  Co. 

The  bankrupt's  examination  having  occupied  the  court  continuously  from 
Monday  to  Thursday  evening,  an  adjournment  took  place  to  the  following 
Monday.  On  that  aay,  however,  on  the  assembling  of  the  court,  the  bank- 
rupt did  not  make  his  appearance,  but  an  application  was  made  on  his 
behalf  for  an  adjournment  on  the  ground  of  ill  health,  and  to  give  him  time 
to  look  over  books  and  documents  on  which  he  had  been  unexpectedly 
examined. 

Application,  on  the  other  hand,  was  made  by  the  trustee  for  a  warrant 
for  his  apprehension.  Mr.  Sheriff  Hallard  overruled  the  first  application, 
there  being  no  medical  certificate  produced,  and  granted  a  warrant  to  ap- 
prehend him. 

In  a  letter  to  the  trustee  Mr.  Stephens  states  that  his  health  has  suffered 
greatly  from  his  long-continued  and  harassing  examination.  It  was,  he 
adds,  unreasonable  to  expect  he  should  on  the  instant  account  for  the  con- 
tents of  the  many  letters,  books,  and  documents  of  the  bank  kept  by 
subordinate  officers,  and  that  he  should  have  the  responsibility  of  all  their 
entries  fixed  on  him.  On  subsequent  inquiry  he  finds  that  he  has  made 
statements  to  his  prejudice,  which  are  acknowledged  to  be  erroneous,  and 
he  therefore  wishes  ample  time  to  look  over  the  bank  books  that  he  may 
rectify  and  prevent  erroneous  statements  in  future,  and  that  he  may  show 
that  all  the  advances  to' Waugh  were  sanctioned  by  the  directors,  and  that 
so  late  as  February  last  he  was  assured  by  Colonel  Yates  that  Waugh*8 
security  only  wanted  time  to  be  worth  a  miUion. 

His  agent  has  appealed  to  the  Court  of  Session  against  Sheriff  Hallard's 
decbion,  but  this  does  not  stay  execution  of  the  warrant  to  apprehend. 


THE  ESTATE  OF  MESSRS.  J.  PLOWES  AND  00. 

A  MEBTina  of  creditors  of  Messrs.  J.  Plowes  and  Oo.,  merchants,  who 
stopped  on  the  7th,  took  place  on  the  28th  September,  When  the  following 
balance-sheet  was  submitted  by  Messrs.  Coleman,  Turquand,  Youngs  and 
Co.,  accountants : — 
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Statement  of  the  Affairs  (^Messrs,  John  Plowes  and  Co. 
Dr. 

To  creditors  QiiBecured  £28.419  13   3 

Oreditors  haying  recourse  on  Plowes,  Son  and  Oo,»  Bio        7*678    9   1 
Liabilities  on  bills  payable,  accepted  as  adyanoes  on 
shipments  to  Plowes,  Son  and  €k).,  Bio    £68,912  12    9 
Deduct — ^Expected  to  be  retired  b  j  drawers, 
who  will  then  claim  on  the  Bio  house  for 
netproceedsof  their  goods        27,300  10  10 

Deduct  liabilities  on  bills  payable  drawn 
by  Plowes,  Son  and  Co.,  out  which  art 
expected  to  be  paid  by  them     4,382  11    2 

Deduct  liabilities  on  biUs  receivable,  none  of 
which  are  expected  to  be  dumed  against 
estate        5,031    4    5 


41,611  13  II 


£77,709  15    4 


Cr. 

By  cash  at  bankers £839    5    4 

Less  amount  considered  specially  remitted  334  14    1 

504  11  a 

By  bills  receivable  m  hand,  part  of  which  is  ftl^^tw^  ^s 

special  remittances       6,255  14  7 

Debtors  ^od         2,036  1  8 

Produce  m  hand 981  8  7 

, Private  property  of  J.  H.  Plowes           ...        .>.        ..•  5,360  0  9 

£16,037  16    1 

DOUBTFUL  ASSETS. 

By  balance  due  from  consigners  of  goods  to  Bio •       4,996    9    4 

Plowes,  Son  and  Oo.,  Bio,  balance  of 

general  account         £24,276    3    5 

Estimated  proceeds  of  goods  against 
which  advances  have  been  made  to 
parties  who  are  unable  to  retire  their 
draughts,  estimated  at  suffi<»eiit  to 

cover  advances  per  contra 41,611  12  11 

65,887  16    4 


£86,921  12    9 


The  estate  thus  shows  a  surplus  contingent  upon  the  realisation  of  the 
doubtful  assets.  It  appears  that  there  are  two  houses,  one  in  L<mdon, 
consisting  of  Mr.  J.  Plowes  only,  and  the  other  in  Bio  de  Janeiro,  in  which 
besides  Uiat  gentleman  there  are  three  partners.  The  suspension  was 
caused  by  one  of  the  latter,  Mr.  Westwood,  imcmriBg  losses  by  private 
speculation,  and  secretly  ^vine  acceptances  in  the  name  of  the  firm  to  the 
amount  of  £55,000.  Aeamst  Skis  sum  he  has  cash  .and  shares  worth  alH>«l 
£30,000,  and  it  is  therefore  hoped  that  the  firm  vrill  suiFer  from  these 
actions  to  the  extent  only  of  £25,000.    The  liabilities  of  the  Londcn 
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include  advances  by  bill  to  consigners  of  goods  to  Bio  equal  in  the  aggre- 
gate to  £68,912.  Of  this  total  X27,301  are  estimated  to  be  retired  by  the 
drawers,  who  will  then  claim  the  net  proceeds  of  the  sale  of  their  consign- 
ments in  Brazil.  The  remaining  £41,611  is  covered  by  the  merchandise 
on  which  the  advances  have  been  made.  The  position  of  the  concern  at 
Bio  on  the  30th  June,  after  writing  off  all  bad  debts,  was  as  follows : — 
Assets  £170,000,  and  liabilities  £145,000,  leaving  £25,000  to  the  credit  of 
capital.  In  answer  to  questions  ^it  was  stated,  that  the  irregular  accept- 
ances above  mentioned  fall  due  in  August,  September,  October,  and 
November  of  the  present  year.  The  house  is  in  no  way  connected  with 
one  bearing  a  similar  name  in  Buenos  Ayres.  After  a  long  discussion,  in 
the  course  of  which  a  very  favourable  feeling  was  expressed  towards  Mr. 
Plowes,  it  was  resolved  to  wind  up  under  inspection. 
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A  MBETiNo  of  the  creditors  of  Messrs.  G.  Chambers  and  Co.,  fan<nf  hard- 
ware manufacturers,  who  failed  on  the  11th  September,  waa  held  on  the 
Ist  of  October,  when  the  following  statement  was  presented  by  Mr.  G.  H. 
Jay,  the  accountant : — 

Statement  of  tJie  Affairs  of  Messrs,  Oeorge  Chambers  and  Co., 

September  11,  1658. 
Dr. 
To  creditors  unsecured — 

On  open  accounts £2,794    2  11 

On  bills  payable      7,571  19    7 

To  creditors  holding  security  fully  covered — 

Value  of  security     £29,786  11     6 

Less  amount  of  their  claims  ...  20,445  14     1 


Surplus  per  contra  £9,340  17     5 

To  labilities  on  bills  receivable,  the  acceptors  of  which 

have  suspended  payment 11,571  11     5 

N.B.--Subject  to  any  remittances  that  may  be  made 
in  respect  of  goods  consigned  to,  or  in  the  hands  of,  the 
acceptors,  and  which  amouni  at  cost  to  £11,425  7s. 
These  consignments  may  be  so  affected  by  the  failure  of 
the  consignees,  that  until  advices  are  received  it  is  not 
possible  to  form  any  estimate  of  the  extent  to  which  this 
claim  may  be  reduced. 
To  liabilities  on  bills  receivable        ...  £27,946  12    4 


Not  expected  to  rank  against  this  estate. 
To    liability    on   bill    payable,    accepted 

against  goods  shipped  to  the  East  Indies       £419    7    0 
Less  estunated  value  of  goods  unsold      ...  329    0    3 


90    6    9 
£22,028    0    8 
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Cr. 

At  bankers* 

••.                 •••                ••• 

*•• 

£10     I      0 

Tn  hand     ... 

•••                •••                «•• 

... 

80  18   II 

£91    0   i 

Bt  debtors — 

Crood 

•••                •••                ••• 

.a. 

•••          ■•• 

4«2  19   2 

Doubtful    ... 

•••                •••                ••• 

... 

£870  13     0 

Rotimated  at  10«. 

.  in  the  pound  ... 

... 

•••          .•• 

435    6  10 

Bad 

.••         •••         ... 

... 

59     6     4 

Bj  stock— 

In  Russia -row 

•■•         •••         .•. 

... 

£2,191     7     8 

At  Studley... 

...         ...         ... 

.•• 

1.305  12     2 

£3,496  19   10 

Estimated  to  realise         2,500  0  0 

Bj  implements  in  trade  at  Stndlej            73  0  0 

Office  fittings  and  fixtures          30  0  0 

Consignments  unsold      ...         ...  2,472  5  6 

Surplus  consignments,  as  per  contra ...  9,340  17  5 

Consignments  in  the  hands  of  fiuled 
consignees,  as  per  contra      ...  £11,452     7     0 

£15.405  9  4 

Less  creditors  to  be  paid  in  full,  rents,  salaries,  ftc. ...  436  6  8 


£14.969    2    8 


It  was  explained  by  Mr.  Lawrance,  who  represented  the  estate,  that  the 
suspension  was  entirely  caused  by  the  failure  of  Messrs.  John  Plowes  and 
Co.,  between  whom  and  Mr.  Chambers  business  connectioiis  hftre  for 
several  years  subsisted.  The  liabilities  of  the  house  are  stated  at  £22,028, 
and  the  assets  at  £14,969,  but  the  former  include  £11,571  on  bills.  Had 
it  not  been  for  this  amount  a  surplus  of  £4,500  would  hare  been  shown. 
It  appears  that  Mr.  Chambers,  having  made  consignments  to  the  firm  of 
Messrs.  Plowes  and  Co.,  at  Rio  de  Janeiro,  obtained  advanoea  upon  them, 
and  in  this  manner  the  liability  legitimately  arose.  The  soods  cuqwtched 
are  valued,  at  cost  price,  at  £1 1,452,  and  if  Uiese  shall  not  hare  been  «)pro- 
priated,  and  are  favourably  realised,  the  estate  will  be  relieyed  or  any 
claims  in  this  respect.  The  books  have  been  well  kept,  and  the  transactions 
conducted  in  a  regular  and  business-like  manner.  After  some  discossioo 
and  explanation,  it  was  agreed  to  carry  out  a  liquidation  by  inspection,  the 
creditors  generally  being  in  favour  of  that  course. 


THE  ESTATE  OP  MESSBS.  WBSTBUPP  AND  CO. 

A  MEETiKo  of  the  creditors  of  Messrs.  Westrupp,  miUers,  of  Bromler,  who 
recently  suspended,  was  held  on  the  12th  of  October,  at  the  offices  of 
Messrs.  M'Leod  and  Stennin;;,  when  the  following  statement  of  ^BB^irB, 
prepared  by  Messrs.  Quilter,  Ball,  Jay,  and  Co.,  was  submitted  and  ex* 

S lamed  by  Mr.  W.  Quilter.     The  figures  show  that  the  assets  are  equal  to  a 
ividend  of  Is,  Qd.  in  the  pound  ;  and  after  some  discussion  it  waa  agreed 
to  accept  a  composition  oi  that  amount  provided  it  be  paid  in  cash,  so  soon 
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as  the  whole  of  the  creditors  shall  have  agreed  to  the  arrangement.  It  is 
expected  that  the  realization  of  the  estate  will  be  anticipated  by  the  friends 
of  Messrs.  Westrupp,  and  that  they  will  consequently  be  enabled  to  give 
effect  to  the  terms  proposed.  At  the  close  of  the  proceedings  resolutions 
were  passed  in  accordance  with  these  arrangements. 

Statement  of  the  affairs  of  Messrs,  E,  and  E,  F.  Westrupp,  Sept,  28th,  1858. 

Dr. 
To  creditors  unsecured— 

On  open  accounts  ... 

On  biUn  payable     

To  creditor  holding  security — 

R.  M.  Last  ...         ...         ... 

Estimated  value  of  security 
To  liabilities  on  bills  receivable 

Expected  to  rank  against  this  estate      .•<        •••        ..«  40    7    6 


«••        ••« 


•  •• 

•  •• 

••• 

£11,124 

8 

7 

•  *« 

•  •• 

••• 

2,738 

8 

0 

•  •• 

£510 

0 

0 

>•• 

510 

0 

0 

*•• 

489 

6 

9 

1 

£13,903 

4 

1 

Or. 

By  cash  in  hand        ••*        ,.4        .•« 

••«                        •!« 

•.• 

£375 

0 

0 

Debtors — 

\X00Q             •••           .••           •••           ••• 

...£2,344 

2 

4 

Less  10  per  cent,  for  oollection... 

••.       234 

2 

4 

2.110 

0 

0 

Doubtful  ..         

550 

17 

8 

Estimated  at    ...        •«•        ••• 

•••         ••• 

... 

208 

0 

0 

xSau           •••         ««•         •••         ••• 

...      227 

0 

6 

jsy  SwOCxL         ...         •••         •••        .*• 

•••                   4t» 

.4* 

2,856 

11 

2 

By  lease  and  fixtures  held  by  oreditorSf 

•  •• 

as  per  contra        ...        ...        ••• 

...       510 

0 

0 

By  horses,  implements  in  trade,  &c. 

•••         ..• 

... 

220 

0 

0 

5,769 

11 

2 

Less — Creditors  to  be  paid  in  full  ..• 

...      447 

2 

0 

Estimated  expenses  of  liquidation 

...       100 

0 

0 

547 

2 

0 

£5,222 

9 

2 

iUgal  iBiittlluttB< 


THB  LONDON  AND  EASTERN  BANK.— COLONEL  WAUGfl. 

IK  RB   BEVJAKliX  FftANClS  HALLOWBLL  CARVW, 

At  the  Court  of  Bankruptcy «  on  the  16th  of  October,  Benjamin  Francis 
Hallowell  Carew,  described  as  a  cab  proprietor,  of  Little  Grove-'street^ 
Lisson-grove,  applied  for  his  certificate.  His  accounts  contain  the  following 
items  : — Debtor,  unsecured  creditors^  £1,273  ;  creditors  holding  security, 
£2,149  ;  capital,  £2.373  ;  profits,  £99  ;  liabilities  on  acceptances,  £58,640 ; 
creditor,  property  held  by  creditors,  £2,050 ;  property  daimed  by  credi- 
VOL.  zviii.  63 
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toff,  £1,080 ;  tr%^  «^q[)6tt8e0,  £S5 ;  kovLt(^  fod  pt^mnml  eM^mmm,  £2^* 
The  list  of  creditors  containe  almoat  every  olass  of  tvadfismao,  inelndii^ 
Messrs.  Ball  and  Nash,  42.  Conduit-street,  £223  ;  Messrs.  (Awrie  ui 
Marner,  coach -builders,  £323  ;  Messrs.  Spencer  and  Barnes,  ship-biiikkif, 
Cowes,  £152  (who  hold  as  security  the  stores  of  a  yacht,  Heraquits,  Tiiae 
£50) ;  the  Loudon  and  P^astem  Banking  Corporatioa,  jC323  ;  Mr.  John 
Turner,  silversmith.  Bond-street,  £82  (who  holds  as  security  the  Qiieeii*0 
cup,  valued  at  £100,  as  issued  by  the  Bydo  Regatta) ;  Mr.  Darby,  pyro- 
technist, £10;  also  a  bookseller,  £30;  bootmaker,  £73;  three  host  tr 
yaoht  builders,  £42  ;  gao-maker,  £30  <who  holds  as  secorilT  a  rifle,  valae 
£20) ;  tobacco  merchant,  £22 ;  horse  dealer,  £64  ;  printseUer,  £36;  and 
smaller  sums  to  the  tailor,  draper,  livery  stable  keeper,  Ao,  Of  the  bask- 
rupt's  property,  as  held  by  the  creditors,  mention  is  made  ef  a  dog-cart  at 
Lyshott ;  furniture,  pony  and  ohaise  at  Elthara  ;  the  Queen's  cup ;  furni- 
ture at  Lyshott ;  the  yacht  Maraquita,  and  stores,  valued  at  £3,000 ;  freehold 
cottage  at  Eltham,  value  £900 ;  and  a  contingent  interest  in  the  Bedding- 
ton  estate ;  also,  five  valuable  dogs,  as  claimed  by  Mr.  Simmons,  keeper  to 
Col.  Waugh,  by  virtue  of  a  lien.  Li  reference  to  the  liabilities  on  acoepi- 
ances  in  favour  of  Colonel  Waugh,  to  the  extent  of  £43,640,  the  bankrupt 
states  that  he  is  unable  at  present  to  say  whether  he  accepted  the  sasM  or 
not,  as  he  did  not  keep  any  aiemorandum  of  his  accepumoes.  Of  tho 
remaining  acceptance — viz.,  one  for  £15,000,  mention  is  inade  of  it  only  ai 
an  '*  alleged  "  acceptance,  and  that  it  purported  to  be  aeoepted  at  a  tame 
when  the  bankrupt  was  not  in  England,  leaving  it  to  be  inferred  that  be 
believes  the  said  bill  to  be  a  forgery.  These  bills  are  chiefly  held  by  the 
London  and  Eastern  Bank  and  the  Oriental  Bank.  The  bankrupt,  it  ahoukl 
be  stated,  is  Colonel  Wau^h's  son-in-law,  the  colonel  having  married  his 
mother,  the  widow  of  Mr.  Carew,  owner  of  the  Beddington  estate.  Mr. 
Tyrrwhit  is  a  creditor  for  £1,400,  holding  as  security  the  bankrupfe 
interest  under  his  father's  will.  His  father,  he  states,  died  in  June,  1818, 
appointing  William  Petrie  Waugh,  subsequenUy  known  as  Colonel  Waugh, 
one  of  his  trustees. 

Mr.  Bagiey  said  this  was  the  certificate  meeting ;  and  Messrs.  Wilkinson 
and  Co.,  saddlers,  of  Oxford -street,  complained  of  the  manner  in  which 
their  debt  had  been  contracted.  They  had  known  the  bankrupt  only  ss 
an  officer  in  a  Dragoon  regiment,  and  dealt  with  him  only  in  that  character. 
Between  the  1st  and  9  th  of  February  the  bankrupt  bought  of  them  two 
sets  of  brougham  harness,  of  a  most  superior  character,  suited  to  the 
requirements  of  a  gentleman  of  fortune.  The  charge  for  the  harness  was 
£44  15j.  6c{.,  on  account  oC  which  they  had  received  the  value  of  £10  lOi. 
only,  in  the  form  of  a  set  of  old  harness,  which  they  held  at  the  time  the 
order  was  given.  Having  thus  dealt  with  the  bankrupt  as  an  officer  and 
a  gentleman,  and  believmg  that  the  harness  had  been  ordered  for  his 
requirements  as  such,  they  were  greatly  surprised — shortly  after  the  pur- 
chase had  been  efTected — to  hear  that  the  bankrupt  had  turned  cab  pro- 
prietor (a  laugh),  and  that  their  valuable  harness  had  been  applied  as  an 
outfit  for  his  cab-horses.  If  they  had  believed  that  their  harness  would 
have  been  applied  to  so  ignoble  a  purpose  they  would  not  have  trusted 
the  bankrupt.  By  dint  of  a  little  perseverance  they  ascertained  that  the 
bankrupt  had  mews  near  Edgware-road,  and  that  he  was  there  omrrjiag 
on  the  businesff  of  a  cabman.  (Laughter.)  To  ascertain  how  the  i^t 
really  stood,  a  cab  was  hiref*,  and  the  usual  ticket  demanded  from  the 
driver  of  the  name  and  address  of  the  owner.  The  bankrupt's  name  was 
Benjamin  Francis  Hallowell  Carew,  but,  as  if  ashamed  of  his  new  oalling, 
a  ticket  was  given  bearing  the  modest  name  Hmry  Carew.    Ihej  kaoM* 
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diaiely  broaght  an  action,  to  which  the  banknipt  pleaded  "never  in<* 
debted.**  Before  the  day  of  trial  arrived  Mr.  Garcw  was  gazetted  h 
bankrupt,  the  petitioning  creditor  being  his  own  tailor,  and  the  alleged 
trading  of  Mr.  Carew  being  that  of  a  cab  proprietor.  Having  obtained 
Messrs.  Wilkinson  and  Son*s  harness  between  the  let  and  9th  of  Februarji 
it  was  afterwards  ascertained  that  on  the  1 7th  of  February  the  bankrupt 
had  executed  a  bill  of  sale  to  Mr.  Burnett  over  his  property,  consisting  of 
cabs,  &c.,  for  a  debt  of  £400.  It  now  appeared  that,  in  addition  to  his 
debts,  the  bankrupt  had  incurred  liabilities  on  his  acceptances  to  the 
enormous  amount  of  £58«640,  in  behalf  of  Golonel  Waugh — a  name  well 
known — extremely  well  known  in  this  court  and  elsewhere,  from  Colonel 
Waugh*8  connexion  with  the  London  and  Eastern  Bank.  The  bankrupt's 
accounts  now  extended  from  February,  1857,  to  April,  1858,  and  they 
represented  this  to  be  the  melancholy  position  of  affairs : — There  was  not  a 
farthing  for  his  creditors  Ilis  gross  profits  had  been  £99,  which  were 
nearly  wholly  absorbed  by  trade  expenses,  £85 — as  chiefly  consisting  of 
payments  for  licenses — while  the  house  and  personal  expenditure 
during  the  same  period  had  been  £2.680.  That  was  the  state  of  affairs 
disclosed  by  the  very  remarkable  balance-sheet  now  furnished  bv  Mr. 
Carew  as  a  cab  proprietor.  It  was  abundantly  clear  that  the  bank* 
ruptcy  had  been  concocted  for  the  purpose  of  freeing  the  bankrupt  from 
his  liabilities  on  account  of  Colonel  Wauph.  To  this  his  trade  creditors 
justly  objected.  They  protested  against  this  process  of  whitewashing,  and 
that  Mr.  Carew,  by  means  of  the  assistance  of  his  friend,  the  tailor,  should 
obtain  a  certificate  from  this  Court,  and  a  discharge  from  their  debts.  On 
these  general  grounds  he  asked  for  a  refusal  of  the  certificate.    On  the 

3)ecial  ground  of  his  having  vexatiously  defended  Messes.  Wilkinson  and 
o.*s  action,  and  put  those  gentlemen  to  expense,  he  submitted  that 
under  the  terms  of  the  256th  section  of  the  Bankruptcy  Act,  there  must 
necessarily  be  a  suspension  for  a  given  period,  and  that  without  pro- 
tection. It  would  be  a  disgrace  to  trade — an  abuse  of  this  Court — if  a 
certificate  were  granted  under  the  circumstances  laid  before  the  Court  In 
the  case  of  Sellers— a  friendly  bankruptcy,  under  which  there  were  no  assets 
— Mr.  Commissioner  Goulburn  altogether  refused  the  certificate,  and  the 
decision  of  the  learned  Commissioner  had  been  upheld  on  appeal.  Thia 
was  a  stronger  case.  The  cab  business  had  been  merely  taken  up  for  the 
pupose  of  getting  rid  of  the  liabilities  incurred  on  behalf  of  Colonel  Waugh. 
It  was  imperative,  he  repeated,  on  the  Court  to  suspend  the  certificate  and 
withhold  protection  on  the  ground  of  the  vexatious  defence,  but  the 
Interests  ot  trade,  the  interests  of  public  justice,  required  that  a  certificate 
should  not  in  such  a  case  be  granted  at  all. 

Mr.  Rose,  solicitor,  deposed  to  having  served  the  bankrupt  with  a  copy 
of  a  writ,  and  the  bankrupt  having  put  in  the  false  plea  of  "never 
indebted.*'  Cross  examined. — ^Was  enabled  to  trace  him  by  means  of  the 
address  of  Henry  Carew,  on  the  cab  ticket.  The  bankrupt  should  have 
been  found  at  the  Sovereign-mewto,  in  Cambridge-street,  but  he  dodged 
about  for  some  time,  and  troy  found  him  at  last  a  mile  or  two  from  the 
mews  in  a  timber  yurd.    (Laughter.) 

Mr.  Frewer,  a  member  of  the  firm  of  Wilkinson  and  Co.*  deposed  to  the 
bankrupt  having  contracted  the  debt  for  harness  in  the  manner  stated  by 
their  counsel.  The  harness  was  not  at  all  suitable  for  cab  horses.  They 
^ttght  to  have  harness  of  about  half  the  value.  If  they  had  known  that 
their  harness  was  about  to  be  used  by  cab  horses,  they  would  not  have 
|;iyen  credit.  Cross-examined. — ^The  bankrupt  neyer  told  him  that  if  he 
tr^d  0aU  on  *  oertaia  day  he  would  p^  mm. 
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Mr.  Fonblanque  addressed  the  Court  for  the  bankmpt.  If  this  were  aa 
ordinary  case,  there  might  be  circumstances  in  it  that  woald  tell  ▼err  seriooaly 
against  the  bankrupt,  but  it  was  entirely  an  exceptional  case.  Of  the  Ttst 
number  of  creditors,  the  only  trade  creditors  who  had  proved  a  debt  were 
Messrs.  Wilkinson  and  Co.,  and  that  debt  had  been  contracted  ander  Tery 
different  circumstances  to  those  stated.  The  bankrupt  had  had  the  mis- 
fortune to  be  connected  with  one  Waugh.  Waugh  had  for  many  years  hred 
in  the  most  expensive  manner,  having  the  appearance  of  great  wealth,  and 
nearly  half  the  world  had  been  deceived  by  those  appearances.  He  was 
one  of  the  bankrupt's  trustees,  and  the  bankrupt  resided  with  him.  He 
Btood  to  the  bankrupt  in  the  relation  of  father-in-law,  and  that  the  bank- 
rupt should  have  placed  in  him  unlimited  confidence  could  not  excite  sur- 
prise. Though  not  connected  with  Waugh  by  blood,  he  was  by  marriage, 
Waugh  having  married  his  mother.  The  bankrupt  being  a  young  man, 
educated  for  the  army,  had  sanguine  hopes — probably  too  sanguine,  as  bad 
turned  out — and  had  perhaps  been  too  much  accustomed  to  luxury  and  dis- 
play. He  had  received  an  allowance  of  £2,000  a  year  from  Colonel  Waogh 
during  Colonel  Waugh's  apparent  prosperity,  and  the  bankrupt  therefore 
had  unlimited  confidence  m  him.  This  confidence  had  been  moet  groaslj 
abused.  On  many  occasions  he  had  obtained  from  the  bankrupt  aooep- 
tances  in  the  most  off-hand  way.  The  bankrupt  was  ready  to  depose  that 
some  of  the  acceptances  brought  forward  had  not  been  given,  one  of  the 
bills  bearing  date  when  the  bankrupt  was  not  in  England.  Many  of  them 
were  thus  obtained  : — Colonel  Waugh,  addressing  the  bankrupt,  wocdd  say, 
"  My  dear  fellow,  you  would  really  do  me  a  great  favour  if  you  would  give 
me  your  acceptance  ;  it  will  be  only  for  a  day  or  two,  and  is  only  a  matter 
of  K)rm.**  (Laughter.)  The  bankrupt,  havmg  unlimited  confidence,  was 
thus  induced  to  accept  for  the  alarming  amount  to  which  reference 
had  been  made.  He  had  derived  no  benefit  from  these  acceptances. 
They  were  not  accepted  as  '*  kites,"  for  the  acceptor  had  not  divided  the 
proceeds,  or  in  any  way  derived  profit  therefrom.  He  had  actually 
mortgaged  his  own  property  for  the  benefit  of  Waugh,  and  could  not  have 
foreseen  the  awful  crash  that  followed.  Waugh  suddenly  disappeared 
into  thin  air ;  and  the  bankrupt  being  deprived  of  his  customaiy 
allowance,  was  suddenly  thrown  upon  the  world,  he  could  not  say  without 
the  means  of  subsistence,  but  certainly  reduced  to  the  lowest  necessity. 
He  thought  by  entering  upon  some  course  of  industry  he  might  improve 
his  position.  He  was  then  informed  by  a  friend,  who  had  had  some 
success  in  that  line,  that  he  might  be  able  to  make  his  way  by  turning  cab 
owner.  (A  laugh.)  His  career  as  a  cavalry  officer,  and  his  acquaintance 
as  such  with  horseflesh,  would,  it  was  thought,  make  him  a  suitable  person 
for  that  occupation.  (Titters.)  He  had  thus  really  entered  on  the  cab 
business  for  the  purpose  of  realizing  money,  and  not,  as  had  been  suggested, 
for  the  purpose  of  making  himself  a  trader  within  the  bankruptcy  laws. 
With  respect  to  Messrs.  Wilkinson's  debt,  he  was  instructed,  that  the 
bankrupt  wished  to  pay  ready  money,  and  mentioned  when  it  should  be 
called  for.  He  was  at  that  time  in  possession  of  funds.  The  amount  was 
not,  however,  called  for.  Messrs.  Wilkinson  and  Co.  had  thus  foregone 
their  right  to  ready  money.  The  bankrupt  thought  at  the  time  that  his 
trade  was  goin^  on  prosperously,  and  he  had  paid  away  to  other  parties 
the  amount  which  but  for  their  own  neglect  would  have  been  paid  to  Messrs. 
Wilkinson.  The  bankruptcy  was  caused  by  the  bankrupt  being  sued  in 
respect  to  personal  debts  contracted  during  the  period  of  his  prosperity. 
Certain  actions  were  brought,  and  Mr.  Carew  having  turned  his  attention 
to  trade  as  the  means  of  realizing  something  for  Us  creditors,  he 
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made  bankropt.  It  had  been  suggested  that  the  bankraptcy  had  been 
concocted,  but  the  fact  was  not  so.  It  was  next  said  there  were  no  assets. 
There  were,  he  submitted,  assets  sufficient  to  pay  all  the  bankrupt's  debts, 
not  including  as  such  the  liabilities  on  Colonel  Waugh's  bills.  Those 
liabilities  could  never  be  turned  into  a  legal  debt.  An  action  had  been 
brought  against  him  on  the  bills,  but  the  record  had  been  withdrawn. 
There  was  also  a  cottage  as  claimed  by  Colonel  Waugh.  Waugh  had 
deposited  the  deeds  of  that  cottage  with  the  bank  for  his  own  benefit. 
He  had  ho  right  to  do  this,  and  the  cottage  could  be  recovered  by  his 
assignees.  There  was  also  furniture.  It  clearly  could  not  be  said  that 
there  were  no  assets.  The  case  of  Sellers  was  not  analogous.  In  that 
case  there  was  a  legal  impossibility  of  assets,  and  it  was  on  that  ground, 
as  carrying  out  the  doctrme  in  Woollaston's  case,  that  the  judgment  was 
given  and  upheld.  The  action  had  been  defended  under  these  circum- 
stances :— Being  sued  for  old  debts,  it  occurred  to  Mr.  Carew  that  he  must 
become  bankrupt.  If  he  had  not  put  in  the  plea  and  become  bankrupt,  in- 
dividual creditors  would  have  swept  away  that  which  rightfully  belonged 
to  the  body  of  creditors.  The  assignees  had  thus  had  the  benefit  of  the 
bankrupt's  estate,  such  as  it  was.  The  bill  of  sale  was  given  before  the 
purchase  of  the  cabs.  There  could  not  therefore  have  been  any  fraudulent 
preference. 

Mr.  Bagley  would  admit  the  accuracy  of  the  statements  in  the  bankrupt's 
favour  in  respect  to  Colonel  Waugh,  but  must  deny  the  accuracy  of  those 
having  reference  to  the  purchase  of  the  harness  and  the  transfer  of  the 
cabs. 

Mr.  Dangerfield  deposed  to  the  Beddington  estate  being  worth  £300,000, 
and  that  it  could  only  be  mortgaged  for  £160,000.  The  bankrupt's  con- 
tingent interest  in  the  estate  was  sufficient  to  pay  his  bond  Jide  creditors 
205.  in  the  pound.  Is  solicitor  for  the  assignees,  and  no  attempt  had  been 
made  to  sell  or  otherwise  ascertain  the  value  of  the  property. 

Mr.  Bagley — The  result,  thus  far,  is  that  Mr.  Graham,  the  official  assignee, 
has  not  received  so  much  as  one  sovereign. 

The  Commissioner — ^The  case  had  no  business  to  be  brought  into  this 
court.  Suppose  I  give  you  an  opportunity  to  get  it  out  by  ordering  an 
adjournment,  with  protection  in  the  meantime.  If  I  am  driven  to  a 
judgment,  the  bankrupt's  folly  in  accepting  the  bills  will  not  excuse  him. 

Mr.  Fonblanque — He  did  not  derive  any  benefit  from  the  bills. 

The  Commissioner — Then  he  was  so  much  the  more  foolish.  Dragoons 
are  very  good  hands  at  spending  money,  but  they  are  not  very  good  hands 
in  making  it.  There  will  be  an  adjournment  to  the  first  Wednesday  in 
October,  1859,  to  give  the  bankrupt  an  opportunity  of  paying  his  creditors 
20j.  in  the  pound,  and  superseding  the  bankruptcy. 

Mr.  Fonblanque — Your  Honour's  remark  does  not  apply  to  the  liabilities. 

The  Commissioner — No ;  I  don't  expect  him  to  pay  £58,000.  The  bank« 
rupt  may  apply  for  a  sitting  before  October  next,  on  payment  of  20#.  la 
the  pound  to  the  other  creditors  who  have  proved  their  debts. 

Adjournment  to  October,  1859,  accordingly. 


THE  GBAYESEND  AND  DAJLTFOBD  BAmC.— IN  BB  HILLS  AND  HILLS. 

At  the  Court  of  Bankruptcy,  on  the  19th  October,  a  certificate  meeting  in 
the  case  of  B.  Hills,  the  surviving  partner  in  Uie  Gravesend  and  Darttord 
Bank,  took  place  before  Mr.  Commissioner  Fonblanque. 
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The  abore  eonsist  of  —  By  late  partner,  M^Bae, 
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on  bad  and  doobtfol  debta,  £33,097  9#.  9d. ;  and  liabili- 
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Amongfit  the  crediton  of  the  eetate  are— Bank  of  England,  £466 ;  Bardaj, 
B«van  and  Co.,  £33;  Conunisttioners  of  Sewera,  £288;  Dartford  Local 
Board  of  Health,  10#,  64. ;  ditto,  £247  ;  Dartford  and  Serenoaka  Trait. 
£351  ;  Dartford  and  Crajford  NaTigation,  £547 ;  Dartford  Burial  Board, 
£63  i  Dartford  Union  (B.  Hill,  treaenrer),  £1,597 :  Oravesend  and  Hilton 
Water  Workit  Companj,  £500  ;  Ditto,  Permanent  Building  Society,  £213 ; 
Dartford  HavingM  Bank,  £264 ;  Qraveeend  and  Milton  Union,  £551 ; 
Gravenend  and  Milton  Water  Works  Companj,  £151 ;  QraVeaend  Watch 
Rate,  £4;  London  and  Westminster  Bank,  £11  lOi.  Id.;  Metropolitan 
8ewage«  £61 ;  New  Bexley  Building  Society,  £40  18«.  3d. ;  Northnmbco'land 

5nd  Durham  Bank,  £109 ;  OTerseen  of  Gra?esend,  £73 ;  of  Milton,  £6;  oC 
forthfleet  and  Cray  ford,  £71 ;  of  Dartford,  16#.8d.;  ofHortonKirby,£10; 
of  Davent,  £20 ;   of  Bexley,  £208 ;   of  Erith.  £50;  of  8jr«|iaMio)»i.  £JL7 1 
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of  East  TTIokham,  £25 ;  of  Ridley,  £21 ;  of  Farningham,  £26  ;  of  Sutton 
at  HoDe,  £9;  of  Eynsford,  £88;  of  Lullingstone,  £2;  of  Longfield,  £4;  of 
Stone,  £10;  of  Southfleet,  £54;  of  Kin^sdown,  £20;  Messrs  Pigoa  and 
Wilks,  gunpowder  manufacturers,  are  creditors  for  £135 ;  Royal  Hibernian 
Mining  Company,  London,  £56;  Star  Steam  Towing  Company,  £100; 
Savings  Bank,  Dartford,  £163;  Stone  Castle  Trust,  Bev.  G.  T.  Blomfield. 
£2  3*.  Id, 

As  the  dealings  of  the  bankrupts  with  the  Commercial  Bank  have  given 
rise  to  a  good  deal  of  remark,  we  give  the  figures  of  the  balance-sheet  in 
regard  to  them  : — 

Balance  of  account  current,  £234;  the  Commercial  Bank  holds  the 
following  bills  discounted — W.  Miskin,  £500  ;  J.  Wates  and  others,  £4,500 ; 
W.  Miskin  and  J.  Hills,  £1,000  ;  J.  Wates,  £1,000 ;  Hills  and  Sons,  £2,500; 
ditto,  £3,000  ;  ditto,  £1,000;  in  respect  to  which  the  Commercial  Bank 
holds  the  following  securities — Title-deeds  to  premises  of  J.  Hills  in 
Gravesend  £1,000 ;  ditto  of  ditto  in  Northfleet,  £1,000  ;  ditto  in  Gravesend, 
£300 ;  lease  of  the  IVustces  of  the  Gravesend  and  Milton  Cliflon  Baths 
Company  to  Mr.  J.  Hill,  of  land  and  two  honses,  £400 ;  16  shares  in  the 
Gravesend  Gas  Company,  £320 ;  14  shares  in  the  Gbavesend  Water  Works 
Company,  £196 ;  30  shares  in  the  Commercial  Bank  of  London,  £20  per 
share,  £600  ;  40  shares  in  the  Gravesend  Gas  Company,  £800 ;  30  shares 
in  the  Gravesend  Waterworks  Compan;^,  £420 ;  mortgage  by  Commis- 
sioners of  Dartford  and  Crayford  Navigation,  £600  ;  promissory  note  of  the 
Gravesend  and  Milton  Waterworks  Company  in  favour  of  J.  Hill  and  Son, 
on  demand,  £1.000;  ditto  of  J.  Robins,  in  favour  of  ditto,  £83  18i.  9d. ; 
ditto  of  W.  H.  Waller,  three  months  after  demand,  amount  due,  £478  ;  ditto 
of  E.  A.  and  J.  Hilder,  on  demand,  £100 ;  ditto  of  E.  A.  Hilder,  £50  :  ditto 
of  ditto,  £  1 00 ;  ditto  of  R.  and  J.  Wates,  £  1 ,300 ;  ditto  of  Tuffnell  Southgate, 
£100  ;  ditto  of  F.  Pelton,  £50,  £50,  £50,  £50,  £50,  £50  ;  J.  Wates,  deposit 
of  title-deeds,  £250  ;  W.  Miskin*s  deposit,  £23  5#. 

Alfred  Russell,  solicitor,  Dartford,  is  a  security  creditor  for  £432  135.  5<l. 

The  following  is  a  summary  : — 

Total  debts.  Commercial  Bank       £13,734     1     5 

Alfred  Russell  432  13     5 


Securities  held  by  Commercial  Bank 
Alfred  Rnsjsell  


£14,166  14' 

10 

...   £9,748  11 
414  13 

9 
0 

£10,163  4 

9 

The  liabilities  on  bills  recmviable  on  the  19th  of  December,  1857,  which 
bills  were  held  by  the  Commercial  Bank,  and  which  are  no  less  tiian  143  in 
number,  amountto  the  sum  of  £13,762  I85.  2(f. 

Under  the  head  of  property  are  the  following  items : — ^Cheque  drawn 
by  the  Austrfdian  Bank  on  Glyn  and  Co.,  £10.;  promissory  note  of 
J.  Wyatt,  £134  ;  draft  by  Audsley  (bad),  £10 ;  draft  on  Ives,  £5 ;  ditto,  £6 ; 
a  river  barge  assigned,  £100  ;  cash  taken  at  Deptford  by  assi^ee,  £89; 
ditto  at  Gravesend,  £179;  policies  of  insurance  for  £250 ;  paid  thereon, 
£81  ;  ditto  for  £250;  premium  paid,  £119;  furniture  of  the  bank  at 
Gravesend,  £30. 

Under  thv  head  of  debtors  :--0hutehWardea'8  account,  B  HiHt,  £90; 
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Oampbell  F.  Kingsdown,  £288 ;  Great  Welsh  Mining  Oompaoj,  £21 ;  SooA 
Wales  Consolidated  Mining  Company,  £98. 

As  the  merits  of  the  case  were  not  gone  into,  it  will  not  be  neoessarj  to 
state  more  than  the  substance  of  the  discussion,  or  rather  conTersatioii, 
which  occurred.  The  proceedings  were  commenced  by  Mr.  Lawraoce,  wbo 
said  it  woald  be  most  desirable  that  the  services  of  the  surviTing  banknipt 
should  be  secured  for  the  purpose  of  winding  up  the  estate.  He  hioted 
that  if  the  case  were  gone  into,  such  had  been  the  condact  of  the  baokrapt, 
that  it  was  not  improbable  the  certificate  would  be  refused  ;  a  seoteDoe 
which  would  be  necessarily  accompanied  by  the  withholding  of  protection, 
and  the  loss,  if  he  were  put  in  prison,  of  the  bankrupt's  serTices  to  his 
creditors  in  getting  in  the  estate ;  or,  upon  the  other  hand,  sapposing  a 
sentence  of  refusal  of  the  certificate  to  be  passed,  the  bankrupt  would 
probably  apply  for  and  obtain  protection  for  twenty-one  days,  with  the  seem- 
mg  purpose  of  appealing,  but  in  reality  for  the  purpose  of  fleeing  from  th« 
country,  as  two  bankrupts  had  recently  done  (the  Messrs.  Hall  were  probably 
alluded  to),  and  which  absconding  had  proved  a  very  serioos  impedimoii 
to  the  satisfactory  realisation  of  the  estate,  and  consequently  a  very  great 
loss  to  the  creditors.  The  adjournment  was  also  asked  for  on  the  groond 
that  the  case  was  not  yet  ripe  for  adjudication — whether  the  Commissiooa 
would  act  upon  the  principle  laid  down  in  Exparte  Bvfford  before  the 
Lords  Justices,  or  upon  that  laid  down  in  Ootch  and  Goteh  who  were 
also  bankers,  and  with  which  case  Mr.  Commissioner  Fonblanque  had 
dealt.  If  the  bankrupt  would  continue  to  do  as  he  h^  done — render  afl 
the  assistance  in  his  power  to  his  creditors — then  the  Court  woold  have  it 
in  its  power,  in  pronouncing  judgment  upon  his  conduct  as  a  trader,  to 
t^ke  into  consideration  his  conduct  since,  as  well  as  before,  the  bank- 
ruptcy ;  for  such  were  the  express  words  of  the  statute.  Amongst  tbe 
deotors  whom  the  bankrqpt  returned  as  bad  was  Mr.  Henry  Gibson  for 
£16,184  l\s.  Id.t  a  sum  which  appears  to  have  been  most  recklessly 
advanced.  Now,  this  Henry  Qibson  had  been  a  bankrupt  in  1856,  bat 
Messrs.  Hills  were  so  afraid  that  the  depositors  at  their  bank  might  come 
to  know  of  their  bavins  lost  such  a  sum,  that  they  actually  abstained  from 
proving  under  Qibson*s  bankruptcy.  In  this  matter  the  bankrupt's  services 
were  n)ost  necessary,  for  the  assignees  for  Qibson  denied  that  he  was  a 
debtor.  Gibson  was  a  bankrupt  in  Mr.  Commissioner  Fonblanque*8  Court 
too,  and  he  had  not  yet  passed  his  last  examination,  but  had  been  ordered 
to  furnish  i^counts  from  the  date  of  the  bankruptcy  in  1856  to  his  surren- 
der in  1858.  It  was  only  by  bringing  Hills  and  Gibson  face  to  face  that 
the  real  mature  of  the  transactions  between  them  could  be  ascertained. 
Whether  Gibson  owed  anything  or  nothing  it  was  most  important  to  ascer- 
tain, for  if  Hills  had  set  down  a  man  as  a  debtor  for  £16,000  who  owed 
nothing,  he  had  committed  one  of  the  gravest  offences  known  to  the  law ; 
for  to  make  such  a  statement  could  only  be  with  the  view  of  concealing 
a  large  amount  of  property  which  had  been  otherwise  disposed  of.  There 
was  f^lso  this  fact,  that  t|ie  Commercial  Bank  held  an  equitable  mortgage 
for  £13,734,  nearly  the  whole  amount  of  the  eati^t®. 

The  Commissioner  asked  Mr.  Gn^i^n^,  tl^e  oUcial  assignee,  how  much  he 
h^  received. 

Mr.  Graham— £1,6Q0. 

The  bi^ik,  it  was  said  by  Mr.  IjSwrance,  was  willing  to  refer  its  claim  for 
decision  to  the  Commissioner,  but  it  could  not  be  properly  investigated 
without  the  bankrupt's  help,  for  much  depended  on  pqnversation  and 
correspondence.  In  another  case  a  solicitor  claimed  a  lien  open  certain 
title  deeds  to  the  amount  of  £600  or  ^700.    That  lien  yr9f^  claimed  for 
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costs,  and  upon  deeds  which  had  been  deposited  by  the  solicitor  himself  at 
the  bankers'.  The  bankrupt  said  those  deeds  were  deposited  in  considera- 
tion of  a  specific  advance,  whilst  the  solicitor  said  he  had  a  lien  upon  them 
generally.  There  was  another  case  of  a  lady  who  was  returned  as  a 
debtor  to  the  estate,  and  who  claimed  to  be  a  creditor  for  £1,000 ;  and  here 
again  the  assistance  of  the  bankrupt  was  all  important. 

The  Commissioner — Mr.  Graham,  do  you  consider  the  application  for 
adjournment  a  proper  one  P 

Mr.  Graham — I  certainly  do. 

The  Commissioner — What  time  do  you  ask  an  adjournment  for  P 

Mr.  Lawrance — Until  after  the  time  appointed  for  Gibson's  examination, 
which  is  in  January  next. 

The  application  for  adjournment,  as  has  been  already  stated,  was  noi 
opposed  on  the  bankrupt's  behalf  by  Mr.  Hilleary,  but  was  vehemently 
opposed  by  Messrs.  Beed  and  Bagloy,  for  opposing  creditors.  They  alleged 
that  the  assignees  had  not  done  their  duty;  Uiat  this  was  merely  an 
attempt  really  by  the  bankrupt,  though  professedly  by  the  assignees,  to 
stave  off  the  evil  day ;  that  no  good  could  come  of  an  adjournment ;  that 
all  parties  were  then  ready,  and  that  there  was  abundance  in  the  examina- 
tion already  on  the  file  to  enable  the  Court  to  form  a  decision,  ^t  was  also 
alleged  (though  it  did  not  seem  with  any  just  reason)  that  the  assignees 
were  inclined  to  stifle  all  inquiry. 

The  Commissioner — The  opposing  creditors  do  not  know  the  official 
assignees  as  well  as  I  do.  Without  for  a  moment  supposing  that  the  trade 
assignees  would  do  anything  unjust,  I  feel  quite  sure  that  no  official  assignee 
in  the  building  would  be  guilty  of  collusion  with  a  bankrupt,  or  being  his 
tool,  and  my  knowledge  extends  over  twenty-five  years. 

Mr.  Lawrance — ^There  is  not  the  remotest,  nor  the  slightest  foundation 
for  what  the  learned  counsel  says  against  the  assignees,  trade  or  official. 

It  was,  however,  reiterated  by  Messrs.  Beed  and  Bagle^  that  the  as- 
signees had  neglected  their  duty.  It  was  further  said  Gibson's  history 
reminded  one  of  the  adventures  of  Sinbad  the  Sailor,  though  in  what 
respect — whether  the  egg  of  the  roc,  the  whale's  back,  or  the  Valley  of 
Diamonds,  was  not  mentioned ;  that  Gibson  was  then  in  Court  and  ready 
to  give  his  evidence;  that  the  alleged  debt  of  j$  16,000  was  fictitious;  and 
that  the  enormous  amount  of  debts  and  the  poverty  of  the  assets  was  of 
such  a  nature  as  to  disentitle  the  bankrupt  to  any  such  application  as  that 
made  by  the  assignees.  It  was  finally  said  the  case  was  a  most  extra- 
ordinary and  scandalous  case,  but  in  what  respect  it  was  not  stated. 

Mr.  Lawrance  warmly  replied,  and  said  the  allegations  made  against  the 
assignees  were  not  only  unfounded,  but  known  to  bo  oinfounded  by  those 
who  made  them. 

The  Commissioner  said,  in  ordinary  cases  the  adjournment  would  be,  as 
a  matter  of  course,  granted  where  the  bankrupt  did  not  oppose.  It  cer- 
tainly ought  to  be  granted,  unless  very  specific  reasons  were  alleged.  I  own 
I  do  not  attach  much  weight  or  validity  to  the  objections  that  have  been 
urged.  There  is  not  the  slightest  reason  for  believing  that  the  assignees 
are  in  collusion  with  the  bankrupt.  It  does  appear  to  me  that  nothing 
can  be  more  reasonable  than  to  ask  that  the  decision  upon  the  bankrupt's 
conduct  should  be  postponed  until  it  should  be  ascertained  whether  so  laree 
a  debt  as  £16,000,  saia  to  be  due  to  the  estate,  was  properly  or  improperly 
contracted.  Gibson  was  a  bankrupt  in  that  very  Court,  which  was  a  great 
convenience ;  but  it  would  be  neither  fair  to  him  nor  to  the  bankrupt  Hills, 
that  he,  Gibson,  should  be  examined,  and  the  matter  agitated,  until  the 
whole  matter  had  received  the  fullest  investigation.    He  £d  not  regret  the 
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oppoBitioii  of  tbo0e  muill  creditors  for  whom  eoamiel  Bppemr^;  M  thtf 
oentrarj,  he  thought  it  woald  be  well  if  small  creditors  were  more  fre- 

?[oeDtly  active.  They  would  have  their  costs  of  this  daj*8  meetiiig.  Am 
or  the  adjournment  of  the  certificate,  it  would  be  fixed  about  a  ■mitfc 
alter  the  last  examination  meeting  of  Gibeon,  and  it  would  be  men 
desirable  that  on  the  same  daj  thcjcertificatee  of  both  Hills  aad  Gtksos 
came  on  for  hearing  together. 

The  second  Monday  in  February,  1859,  was  then  fixed  for  the  next 
meeting. 

On  the  22nd  October  the  case  of  Messrs.  Hills  was  again  brought  before 
Mr.  Commissioner  Fonblanque. 

A  petition  had  been  presented  by  Messrs.  Henry  Warren  and  John  Smith, 
trustees  of  the  Qraresend  Savings  Bank,  stating  that, the  bankrupt  Bobert 
Hills  had  been  treasurer  of  the  bank  up  to  the  time  of  his  bankroptey,. 
when  a  sum  of  £264  was  due  from  him.  The  petitioners  prayed  that  thif 
payment  of  the  sum  in  full  might  be  ordered  to  be  made  oat  of  the  estate. 

Mr.  Bagley  appeared  in  support  of  the  petition. 

Mr.  Plews,  for  the  assignees,  opposed  the  application  on  the  gronad  tlMt 
the  petitioners  had  not  complied  with  the  terms  of  the  Savings  Banks  Acts 
by  hling  a  copv  of  their  rules  with  the  clerk  of  the  peace ;  also,  thst 
persons  who  haa  not  given  security,  as  required  by  the  act,  had  been  ia 
the  habit  of  receiving  money  from  depositors.  A  further  objection  wis, 
that  the  money  had  not  been  paid  to  the  bankrupt  as  treasurer  of  the  bank, 
but  merely  paid  into  the  bank  of  Hills  and  Hills. 

Mr.  Bagley  produced  a  return  of  the  bank  to  the  National  Debt  Oflloe;  in 
which  the  bankrupt  had  described  himself  as  treasurer  of  the  bank.  Ilie' 
act  requiring  the  rules  to  be  filed  with  the  clerk  of  the  peace  had  been 
repealed  by  a  recent  statute. 

His  Honour  held  that  the  bankrupt  was  conclusively  proved  tA  have  acted 
as  treasurer  to  the  bank.  The  other  objections  did  not  appear  to  be  of  a 
serious  nature,  and  slight  irregularities  would  not  prevent  an  institution 
from  being  held  to  be  within  the  provisions  of  the  Savings  Banks  Acts. 
The  order  would  be  made  as  pray€KL 
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COMMERCIAL  BANK  OF  SYDNEY. 

The  half-yearly  meeting  of  the  shareholders  in  the  Commercial  Dank 

held  on  the  16th  of  July,  1858,  at  the  banking-house,  Ckorge-street,  aV 
twelve  o*clock. 

Thomas  Barker,  Esq.,  presided. 

The  secretary  read  the  following  report : — 

Twentieth  report  of  the  Commerciid  Bankine  Company  of  Sydney. 

At  a  general  meeting  of  the  shareholders,  held  at  the  banking-house,  on 
Friday,  the  16th  July,  1858,  the  following  report  was  presented': — 

The  directors  have  much  pleasure  in  placing  before  the  proprietors  at' 
this,  the  twentieth  half-yearly  meeting,  their  report  upon  the  operations  of 
the  bank  during  the  half-^ear  last  past. 

In  the  earlv  part  of  this  period  some  anxiety  was  felt  lest  the  monetary 
atid' commercial  troubles  ^revident  in  Europe  and  America  at  the  ctose'of^ 
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last  year,  would  exercise  aa  injariona  inflaenoe  upon  the  welfare  of  this 
colony.  The  slight  extent  to  which  our  mercantile  interestB  have  been 
affected  by  these  causes,  affords  much  reason  for  ^ratification. 

The  net  profits  realised  durine  the  half-year,  after  deduoting  rebate  upon 
current  bills,  and  all  expenses  of  management,  &c.,  &o.,  are  £24,764  0«.6cf. ; 
undivided  profits  last  half-year,  £1,363  13#.  3d.  There  is  thus  available  for 
division  £26,127  135..  04.,  which  the  directors  propoect  to  appropriate  aa 

follows : — 


To  payment  of  a  dividend  at  the  rate  of  15  per  cent,  per 
annum,  and  a  bonus  of  5#.  per  share,  or  together, 
42j.  6d.  per  share  •••        •••         •••         •••        ... 

Increase  oi  reserve  fund 

Profit  and  loss,,  next  half -^year's  account 


••» 


£20,377  11  1 

4,000    0  0 

1,750    2  8 

£26,127  13  9 


The  reserve  fund  has  now  attained  the  limit  indicated  by  the  deed  o£ 
settlement,  viz.,  20  per  cent,  upon  the  paid-up  capital. 

It  devolves  upon  the  proprietors  to  elect  a  director  at  this  meeting,  in 
place  of  James  Edward  Ebsworth,  Esq.,  whose  term  of  office  has  exnired. 
Charles  Kemp,  Esq.,  is  the  only  proprietor  who  has  given  notice  of  t>eing 
a  candidate. 

The  annual  election  of  auditors  also  requires  the  attention  of  this 
meeting. 

In  conjunction  with  all  the  other  banks,  the  practice  of  allowing  interest 
on  current  accounts  was  discontinued  on  the  2 1st  March. 

The  dividend  will  be  payable  to-morrow,  the  I7th  instant. 

Tbomas  Barker,  Chairman. 


COMKBRGIAL  BaNKINO  CoXPANT  OF  StDNET. 

Liabilities  and  Jsset*  on  Wednesday,  20th  June,  1858. 

Dr. 

To  capital  paid  up 

JvDserve  ...        •••        •••        •••        •••        ••• 

Notes  in  circulation 

Bills  payable  •••        •••        ...        •••        •••        ••• 

Deposits  and  other  liabilities  

Balances  due  to  other  banks 


Profit  and  loss  account 


••• 


£^39,735 

14 

9 

44,000 

0 

0 

164,937 

0 

0 

3,299 

e  to 

767,643  14 

7 

28,347 

4 

T 

33,428    7     8 
£1,281,391     8     0 


*  A  * 


Cr. 
By  coin 

Government  securities 
Bills  discounted,  and  other  debts  due  to  ih»  baidt 

Balances  due  by  other  banks  • 

Bank  premises,  furniture,  &c.,  &o 


.  £338,677  12  0 

2,787    4  4 

.     823,872  14  7 

.      104,481  14  7 

16,572     2  6 


£1,281,301     8     0 

•        I  I  n 


BBA  SqwrU  of  JoM'Staek  BmmiM. 

Profit  amd  Loss  Aeecmmt, 

To  relMite  on  bilb  difl«oanted  not  dne  st  this  date  ...       £7,300  13  II 

Dividend  accoont  for  pajment  of  a  dividend  for  past 
half-year,  at  15  per  cent,  per  annom,  and  a  b«ins 
of  5i.  per  share...         •••         —         •••         •••         -••        30,377  11    6 

Increase  of  reserre  fund ...         ...         ...         —         —  4,000    0    t 

Balance,  being  ondirided  profit  carried  forward  tcTpiofit 

and  loss  new  account  ...        ^ 1,750    3    8 


£33.428    7    8 


Bj  amount  from  last  half- jear       —        ...       £1303  13  3 

Profits  for  half-jear  ending  30th  Jane,  1858  ^         ...       33,004  14  5 

£33.428    7  8 

1858.  Beserve  Fmnd, 

To  balance,  30th  Jane  —        ...     £48,000    0  t 


Bj  balance,  Janaary  Ist       £44,000    0    0 

Transferred  from  profit  and  loss  June  30th  4,000    0    t 

£48,000     0    0 


Zachast  IirooLD,  Manager. 


Sydney,  Joly  6th,  1858. 
We  hereby  certify  that  we  have  examined  the  securities,  compared  the 
balances,  and  counted  the  coin  in  the  Commercial  Bank,  on  the  30th  day  of 
June,  1858,  and  that  we  have  found  the  same  to  be  as  specified  in  the 
balance-sheet  hereunto  annexed. 


R.  JoxES,  1     .    ,.. 

H.  Gilbert  Smith.  /   A"^*<«- 


Mr.  Charles  Kemp  was  elected  a  director  in  the  room  of  Mr.  Jamei 
Edward  £bs worth,  whose  term  of  office  had  expired. 

Messrs.  R.  Jones  and  H.  Qilbert  Smith  were  re-elected  aoditora.  A  role 
of  thanks  was  awarded  to  the  directors  for  their  attention  to  liie  baa^ 
interests. 


AUSTRALIAN  JOINT-STOCK  BANK. 

The  half-yearly  general  meeting  of  the  shareholders  of  this  bank  was  held 
at  Sydney  on  the  30th  of  July. 

Idfr.  M.  £.  Mumin  took  the  chair. 

The  manager  read  the  following  report : — 
Report  of  the  directors  of  the  Australian  Joint-stock  Bank  to  the  proprie* 

tors  at  the  half-yearly  general  meeting,  held  at  the  bank  on  Friday,  the 

30th  July,  1858. 

The  board  of  directors  have  to  submit  to  the  proprietors  the  following 
report  of'  the  business  of  the  bank  for  the  half-year  ended  the  30th  Jane 
ulLimo: — 


Banking  and  Commercial  Law.  86S 

The  directors  regret  to  acquaint  the  proprietors  that  seyere  losses  have 
been  sostained  by  the  bank  daring  the  past  Dalf-year« 

In  the  case  of  tlie  swindler  Miranda,  whose  drafts  unfortonatelj  were 
negotiated  on  Messrs.  Baring  Brothers  and  Co.,  London,  under  a  fictitious 
credit,  to  the  amount  of  £20,000,  the  loss,  including  expenses  and  taking 
credit  for  a  small  set-off,  will  amount  to  say  £19,700. 

There  will  also  be  other  losses,  principally  from  the  insolvencies  of 
Henry  Fisher  and  Purkis  and  Lambert,  amounting  to  about  £4,800. 

The  accounts  of  the  bank  for  the  past  half-year  are  in  other  respects 
Terr  favourable ;  and  the  directors  submit  the  following  statement,  from 
which  it  will  be  seen  that  the  losses  have  at  once  been  provided  for  out  of 
profits  and  the  reserye,  and  that  a  dividend  has  been  declared  at  the  rate  of 
10  per  cent,  per  annum  ;  after  paying  which  there  will  be  a  surplus  of 
£6,543  IQs.  Id.,  which  will  be  carried  forward  to  form  a  new  reserve  fund. 

Balance  of  undivided  profit  from  last  half-year     £6,662     8    5 

Reserve  fund  applicable  to  payment  of  losses        18,208  11     9 

Ket  profits  for  past  six  months,  after  deducting  rebate  on 

current  bills,  and  all  expenses  of  management,  are       •••      18,652  15  11 

Making  a  total  of        ...  £43,543  16     1 
From  which  deduct  estimated  amount  of  loss  in  past  six 
months  ...         •••         •••         •••         •••         •••         •••     24,500    0    0 


Leaving  balance  of  profit  at  this  date  .«•        19,043  16     I 

Out  of  which  the  directors,  in  pursuance  of  the  provisions 
of  the  deed  of  settlement,  declare  a  dividend  at  the  rate 
of  ten  per  cent,  per  annum,  and  this  on  the  paid-up 
capital  of  the  bank  (£250,000)  will  require       12,500    0    0 

Leaving  balance  of  undivided  profit  to  be  carried  forward 

as  a  new  reserve  fund        £6,543  16     1 


Since  the  last  half-yearly  meeting,  branches  of  the  bank  have  been 
opened  at  Ipsvrich — More  ton  Bay,  and  at  Braidwood,  and  the  directors 
contemplate  the  early  opening  of  branches  at  Qoulbum  and  Yass,  as 
already  authorised  by  the  proprietors. 

The  progress  generally  of  the  branch  establishments  of  the  bank  is  very 
satisfactory. 

Mr.  Hush  Mackay  and  Mr.  Paul  Frederick  Morgan,  the  anditors  of  the 
company,  baying  both  proceeded  to  Europe  since  their  election  at  the  last 
general  meeting,  the  board  of  directors  appointed  Mr.  Ambrose  Foss  and 
Mr.  Robert  Garrett  in  their  stead,  ad  interinit  and  it  now  devolves  npoQ 
this  meeting  to  elect  auditors  until  the  next  half-yearly  meeting. 

Balaneesheei  qf  the  Australian  Joint'ttoeh  Bank,  BOth  June^  1858. 

Dr. 

To  capital  paid  up £250,000  0  0 

Notes  in  circulation        119,569  0  0 

Deposits  and  other  liabilities 686,073  5  9 

Profit  and  loss      19,043  16  1 

Fund  set  apart  to  meet  estimated  losses         24,500  0  0 

Adjusting  interest          3,027  2  11 

£1,102,213    4    9 
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Cr. 

By  coin          •••        — •••         «•»  £259,157  14  I 

SuUion     •••        •■•        •••        •••        ••«         •••         •••  T  IS  10 

Goyeniment  securities 41,696  19  4 

If otes  of  other  banks      •••         »••  1,835    4  8 

Bank  premises ...  37,372    3  I 

Bills  <&sooimted,  and  other  debU  dus  to  the  bank     ...  770,151  13  8 


£1,102,313    4    9 


Profit  and  Loss* 
Dr. 

To  rebate  on  corrent  bills £3,037    3  II 

Fund  set  apart  to  meet  estimated  losses  24,500    t   0 

Balance     •••        •••        •••        ••»        •••        •••        •••        19,043  16   1 


£46.570  10    0 


Cr. 

By  amount  brought  forward  ,..        « £6,663    6  5 

Beserrefund         18,208  11  9 

Profits  for  the  half-year 21,679  16  0 

£46,570  19  0 


Reserve  Fund. 
Dr. 
To  balance  transferred  to  profit  and  loss %    £18,306  11    9 


Cr. 
By  amount  brought  forward  »»     £16,308  11    9 


M.  E.  MuRNiK,  Chairman. 

A.  H.  BiOHABDsoN,  General  Manager. 

Bxamined  and  found  correct — 

Ambrose  Fo88,      \    a-ju^— 

BOBBRT  GaRRBTT.  /    ^""^^^^ 

The  report  was  adopted. 
Messrs.  Foss  and  Garrett  were  elected  auditors, 

A  ?ote  of  thanks  was  awarded  to  the  board  of  directors,  and  the  meeting 
separated. 


LONDON  AND  COUNTY  BANK. 


Tbb  half-yearly  meeting  of  the  shareholders  in  this  company  was  held  on 
the  5th  August  (but  the  report  has  stood  over  for  want  of  space),  at  the 
LoBdonTa? es&»  to  receiye  tne  report  of  the  directors,  to  declare  a  (Ufidend, 
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and  on  other  business.  Mr.  William  Niool  (chairman  of  the  board  -of  di- 
rectors) occupied  the  chair,  and  there  was  a  full  attendance  of  shareholden. 
The  secretary  read  the  following  report  and  statement  of  accounts  :*- 
Tour  directors  have  the  satisfaction  of  laying  before  the  proprietors  the 
usual  accounts  and  balance-sheet  for  the  six  months  ending  the  30th  June 
last.  These  accounts,  which  have  been  submitted  to  the  auditors,  show  a 
gross  profit,  after  providing  for  bad  and  doubtful  debts,  of  £101,664  Hs.; 
and,  after  payment  of  current  expenses  at  the  head  office,  and  at  all  the 
branches,  interest  to  customers,  and  rebate  of  interest  on  current  bills, 
there  remains  a  net  profit  of  £29,030  61.  6(1.  for  the  half-year.  Your 
directors  have,  therefore,  declared  the  usual  dividend  of  £5  per  cent,  for 
the  six  months,  free  of  income-tax ;  and  have  carried  forward  to  profit  and 
loss  new  account  the  sum  of  £4,030  6s,  Od.  The  dividend  will  be  payable 
at  the  head  office,  or  at  any  of  the  branches,  on  and  after  Monday  toe  16th 
instant. 

Z>r.  Balanee'Sheet,  June  30,  1858. 

To  capital  paid  up • £500,000  0  0 

Reserved  fund 105,000  0  0 

Customers*  balances,  &o.          4,178,283  9  7 

Profit  and  loss  balance  from  last  account,  and  groes  profit 

fpr  the  half-year 101,664  14  0 

£4,884,948     3     7 

Cr. 

By  cash  on  hand  and  cash  placed  at  call  and  at  short 
notice        •        £1,522,076  16    9 

Investments,  vix.,  ^vernment,  guaranteed,  and  other 
stocks  and  securities       505,640     1    6 

Discounted  bills,  notes,  temporary  advances  to  customers 
in  town  and  country,  and  advances  to  oostomers  on 
special  securities 2,720,878  15    0 

Freehold  premises  in  Lombard-street  and  Nicholas-lane, 
freehold  and  leasehold  property  at  the  branches,  with 
fixtures  and  fittings         59,866    3  10 

Interest  paid  to  customers - 24,299  11    6 

Salaries  and  all  other  expenses  at  head  office  and  branohei, 
including  income-tax      ...        .••        •••        •••        •••         43,186  15     1 

£4,884,948    3    7 


Dr.  Prqfit  €md  Lost  AecowU, 

To  interest  paid  to  costomers        •••      £24,299  11  5 

Expenses  as  above        ...        43,186  15  1 

Rebate  on  bills  not  due,  carried  to  profit  and  loss 

new  account    ...         •••         ...         •••         ...         •••           5,148     1  0 

Dividend  of  5  per  cent,  for  the  half-year      25,000    0  0 

Balance  carried  forward  to  profit  and  loss  new  aeoonnt         4,030    6  6 

£101,664  14  0 

Ik  II  III      liilitf- 
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Cr. 
Bj  balance  brought  forward  from  last  account  ...         •••         £7,394  11    4 
Gross  profit  for  the  half-year,  after  making  provisloxi 
for  bad  and  doubtful  debts  ...        ...        .«•         ..•  94.270    2   8 


£101,664  14    e 


The  chairman  said  it  became  his  duty  to  move  the  adoptiom  of  the  report, 
but,  before  doing  so,  no  doubt  thej'  would  expect  him  to  lay  before  them 
some  short  statement  of  the  various  items  in  that  document,  and  he  wooid 
do  so  as  briefly  as  possible.     The  first  two  items  were  the  paid-up  capital 
and  the  reserve  fund  ;  and,  with  regard  to  the  former,  it  stood  at  £500,000, 
as  before;  but,  in  accordance  with  a  previously-expressed  wish,  thereserre 
fund  had  been  increased:    it  was  formerly  £100,000,    but  now  it  wu 
£105,000.    The  customers'  balances  were  £4,178,283,  which  was  a  very 
satisfactory  increase.    Of  those  £600,000  was  at  credit  of  current  accoant, 
on  which  little  or  no  interest  was  paid,  the  remainder  were  balances.    He 
could  not  help  thinking  that  this  was  a  most  gratifying  circumstance,  as  it 
showed  there  was  every  confidence  in  the  minds  of  their  customers  of  tlM 
stability  of  the  bank.    There  had  been  438  new  accounts  opened  doriiif 
the  half-year,  and  the  total  number  of  accounts  at  present,  at  the  head  ana 
branch  omces,  was  22,550.  (Hear.)  With  all  that  there  was  some  diminatioD 
in  the  gross  profits  for  the  half-year,  although  it  was  a  circumstance  whi^ 
should  not  give  them  much  uneasiness ;  for  they  must  bear  in  mind  that  the 
directors  had  had  to  be  very  cautious,  especially  with  customers  in  town, 
there  being  many  parties  wishing  to  do  business  with  the  bank  who  were 
about  to  embark  in  new  undertakings.    But  although  some  of  them  migbt 
have  been  good,  yet,  considering  the  crisis  through  which  the  eoramerciil 
community  had  just  passed,  the  directors  had  turned  a  deaf  ear  to  their 
applications,  as  they  felt  the  country  had  not  as  yet  recovered  from  the 
Bnock  which  had  lately  been  given  to  trade.    As  to  their  customers  in  the 
country,  they  had  reouired  less  accommodation  than  usual.     He  thoagfat 
that  arose  from  pecuhar  circumstances  which  had  had  their  influences  on 
the  bank.     But  he  looked  on  these  things  as  entirely  of  an  exceptioDal 
character  ;  for  they  could  not  expect  things  to  revive  so  rapidly  after  the 
'recent  depression.    The  directors  had  every  prospect,  with  an  abundant 
harvest,  of  a  great  improvement  in  the  state  of  trade,  and  no  doubt  by  their 
next  meeting  they  would  present  a  different  result.    He  might  say  that  the 
directors  were  quite  ready  and  able,  when  they  saw  any  legitimate  under- 
taking, to  do  business  with  the  parties.    The  amount  pla^d  at  call  wu 
large,  but  that  was  owing  to  the  care  which  the  directors  had  exercised  in 
not  assisting  and  encouraging  new  undertakings.    The  other  alterations  m 
the  accounts^  as  compared  with  the  previous  half-year,  were  very  trifling, 
although  he  might  except  the  £7,000  increase  in  tne  item  respecting  the 
buildings  in  Lombard-street  and  at  the  branches.  They  had  a  very  flourish- 
ing branch  at  the  West-end,  at  Paddington,  and  as  it  was  thought  expedient 
to  remove  the  business  to  the  opposite  side  of  the  street,  that  was  dona 
at  an  expense  of  £2,000.    Another  part  of  that  increase  in  the  item 
was  the  purchase  of  a   house  in    Nicholas-lane,    City,    adjoining   the 
head  office  of  the  bank.    Before  long,  no  doubt,  the  business  of  the 
bank  would  so  increase  that  it  would  be  necessary  for  the  directors  to 
come  before  the  shareholders  to  ask  to  make  some  material  enlarge- 
ments   of    the    premises    in   Lombard-street.     It  was  with   that  idea 
that  the  hooae  which  offered  itself  in  Nicholas-lane  was  porohascd- 
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Referring  to  the  amount  of  interest  paid  to  customers,  be  wished  to  remark, 
that  its  sroallness  might  be  accounted  for  by  the  small  rate  of  interest 
which  had  recently  generally  been  paid.  The  salaries  were  much  smaller 
than  usual.  The  directors  thought  that  these  were  sufficient  to  justify 
them  in  declaring  the  usual  dividend  of  5  per  cent,  for  the  half-year. 
(Hear,  hear.)  At  the  last  meeting  the  general  manager,  in  answer  to  a 
auestion,  said  that  the  amount  of  over«-due  bills  was  about  £19,000,  but 
that  the  loss  on  that  sum  was  not  expected  to  exceed  £100.  He  now 
had  the  gratification  of  informing  the  meeting  that  the  loss  on 
those  bills  had  not  been  £1.  (Hear,  hear.)  In  fact,  it  had  been 
nothing  as  yet.  There  was  certainly  some  £7,000  of  them  remaining; 
but  they  were  all  in  the  hands  of  parties  who  will  be  able  to 
meet  them  entirely.  (Hear,  hoar.)  The  question  of  the  Irish  estates  had 
been  referred  to  at  the  last  meeting,  and  it  was  then  stated  that  a  portion 
of  them  had  been  sold,  and  the  proceeds  of  the  sale  became  due  soon  after 
that  meeting ;  but  he  now  had  to  inform  them  that  some  parties  connected 
with  the  Tipperary  Bank  affair  had  filed  a  notification  claiming  some  por- 
tion of  those  estates.  That  had  certainly  prevented  the  directors  irom 
dividing  the  amount  for  the  present ;  but  he  was  enabled  to  inform  the 
meeting  that  they  had  taken  the  first  legal  advice,  and  were  assured  that 
there  was  no  ground  whatever  for  the  claim  thus  set  up ;  but  no  doubt 
it  was  an  attempt  by  some  of  the  unlucky  people  who  nad  been  duped 
to  get  something  out  of  the  estate  of  the  unfortunate  man  Sadleir.  In 
the  meantime  the  money  was  safe  in  the  public  funds.  The  remaining 
estates  belonging  to  Sadleir  were  to  have  been  sold  during  the  summer,  but 
owing  to  some  technical  requirements  of  the  Estates  Court  in  Ireland,  that 
sale  had  been  prevented.  By  the  experience,  however,  of  a  former  sale,  he 
was  happy  to  say  that  they  would  sustain  no  loss  from  the  delay.  They 
were  receiving  the  rents  of  the  estates  in  the  meantime,  and  he  knew  for  a 
fact  that  November  was  the  best  month  in  the  year  for  the  sale  of  Irish 
estates,  as  there  was  a  vast  number  of  persons  who  took  tours  round  the 
various  parts  of  Ireland  in  the  autumn  only,  and  then  such  estates 
had  fair  opportunities  of  meeting  with  ready  purchasers.  (Hear.) 
A  question  had  been  asked  at  a  former  meeting  as  to  the  mortgages 
in  Westminster.  Now  he  was  glad  to  say  if  there  was  any  change  in 
the  state  of  those  mortgages,  as  affected  the  bank,  it  certainly  was  for 
the  better.  As  fast  as  the  houses  could  be  completed,  they  were  to  a 
great  extent  being  readily  let  at  good  rents,  and  he  wished  them  to  re* 
member  that  at  either  end  of  Victoria-street  improvements  were  going 
on.  At  the  one  end  was  the  Westminster  Palace  Hotel  springing 
up,  and  an  Act  of  Parliament  was  recently  passed  sanctioning 
the  erection  of  the  Pimlico  terminus  of  the  West-end  Railway  at  the  other. 
It  could  not  be  felt  otherwise  than  that  both  these  would  materially  tend  to 
increase  the  value  of  the  property.  There  was  one  other  subject  to  which 
he  wished  to  refer.  An  Act  of  Parliament  had  been  passed,  enabling  joint- 
stock  companies  to  adopt  the  principle  of  limited  liability — in  fact,  including 
joint-stocK  banks  in  the  list  of  joint-stock  companies  which  are  entitled  to 
adopt  a  system  of  limited  liability.  That  act  had  so  recently  passed  the 
houses-only  in  the  last  week  of  the  session,  he  believed — that  the  directors, 
while  they  admitted  its  great  importance,  had  not  had  time  to  consider  it. 
The  directors  had  not  heard  any  rumour  of  any  of  the  other  old  banks 
having  expressed  an  intention  to  adopt  the  system  laid  down  in  the  act ; 
but  should  anything  transpire  showing  it  to  be  the  intention  of  other  banks 
to  do  so,  the  directors  would  consider  the  propriety  of  adopting  the  principle 
in  this  bank.  There  wafl  no  doabt  it  would  be  of  great  benefit  to  the 
VOL.  xviii.  64 
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shareholders,  but  the  question  was,  how  would  it  affect  their  enstomenf 
(Hear,  hear.)     But  those  matters,  however,  would  be  more  appropriate]/ 
considered  at  the  proper  time.     (Hear,  hear.)    A  question  bad  been  asked, 
whether  it  was  intended  to  call  up  any  further  capital.    In  answer  to  that,  he 
said  it  was  not  the  intention  of  the  directors  to  do  so.   (Applause.)  They  bad 
as  much  capital  as  they  could  use  ;  in  fact,  the  amount  of  capital  was  quite 
equal  to  their  wants  ;  but  should  they  have  such  an  increase  oi  business  as  to 
require  more  capital,  he  felt  sure  the  shareholders  would  not  object  to  come 
forward.     (Hear,  hear.)    He  had  nothing  more  to  refer  to ;  but  he  wished 
to  congratulate  the  shareholders  on  the  increased  confidence  which  the 
bank  held  in  the  public  mind ;  and  he  had  no  doubt,  if  the  directors  con- 
tinued to  manage  it  as  they  had  hitherto  done,  and  if  they  (the  directors) 
received  all  the  assistance  the  shareholders  could  give  them,  they  woold 
meet  the  proprietors  with  still  further  improvement  in  the  condition  of  the 
affairs  of  the  company.    In  conclusion,  he  begged  to  move  that  the  report 
and  statement  of  accounts  be  adopted  ;  but  before  putting  it  to  the  meeting, 
he  should  be  most  happy  to  answer  any  questions  which  the  shareholders 
might  be  desirous  ot  asking,  as  the  directors  were  most  anxious  to  give 
every  information.     (Hear,  hear.) 

Mr.  Wcstropp,  in  reference  to  the  purchase  of  the  house  in  Nicholas -lane, 
wished  to  know  if  the  shareholders  had  any  control  over  the  directors  in 
the  matter  of  these  purchases,  or  whether  the  directors  could  make  pur- 
chases to  any  extent  P 

The  Chairman  said  the  directors  were  allowed  by  the  charter  to  make 
purchases  to  any  extent ;  but  he  wished  the  meeting  to  remember  that  they 
came  before  the  proprietors  every  six  months,  to  render  an  account  of  tbs 
purchases  they  had  made,  and  their  reasons  for  making  them. 

Mr.  Champion  Jones  (the  deputy-chairman  of  the  company)  brieflj 
seconded  the  adoption  of  the  report,  which  was  then  put  to  the  meeUng 
and  carried  unanimously. 

Mr.  Cox  then  moved,  and  Mr.  Green  seconded,  the  election  of  Mr.  F. 
Harrison  as  auditor,  which  was  agreed  to,  and  Mr.  Harrison  having  briefly 
expressed  his  acknowledgments, 

Mr.  Green  thought  the  meeting  should  not  separate  without  expressing 
their  sense  of  gratitude  to  the  board  of  directors  for  the  precautions  they 
had  taken  in  the  management  of  the  affairs  of  the  bank  in  the  trying 
period  through  which  they  had  just  passed.  He  should  therefore  move, 
**  That  the  best  thanks  of  the  meeting  be  given  to  the  chairman  and  the 
directors  for  the  able  manner  in  which  they  have  conducted  the  affairs  of 
the  bank." 
Mr.  Johnson  seconded  the  motion,  which  was  carried  with  acclamatioo. 
The  Chairman,  in  acknowledging  the  compliment  on  behalf  of  himself 
and  colleagues,  expressed  his  gratinoation  at  receiving  this  mark  of  their 
approbation,  and  observed  that  the  directors  always  felt  deeply  indebted  to 
the  proprietors  for  the  courtesy  and  good  feeling  they  invarikbly  evinced  at 
their  meetings. 

On  the  motion  of  Colonel  Sparks,  a  vote  of  thanks  was  paaaed  to  tiM 
chairman  for  presiding,  and  the  meeting  separated. 


BANK  OF  JAMAICA. 

The  following  is  the  report  of  the  board  of  directors  of  the  bank  of 

presented  at  a  half-yearly  meeting  of  shareholders,  convened  pursuant  to 
the  37th  clause  of  the  deed  of  settlement,  at  the  bank  in  Portugal-street,  oa 
the  7th  of  September,  1858;  Mr.  Titley,  president,  in  the  chair. 
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The  directors  have  now  to  siibmit  to  the  proprietors  their  half-yearly 
report  on  the  affairs  of  the  bank,  with  statement  of  profits  for  the  six 
months  ending  30th  June,  1858,  also  statement  of  debts  and  assets  at  that 
period. 

Amount  of  profits  for  the  half-year  ending  30th  June,  1858    £7,691  13    0 

Business  expenses        £2,208    9    4 

Six  months*  dividend  at  7  per  cent,  per  annum  2,940    0    0 

6.148    9    4 


Surplus  on  the  half-year's  business £2,543    3    8 


mm 


DEBTS. 

Paid-up  capital           £84,000  0  0 

Girculation       62,525  16  0 

Deposits  and  other  liabilities 64,620  8  3 

Reserye  fund , 11,958  5  10 

Net  profit          •••         •••         •••         •••         •••        •••        •••       5,483  3  8 

£228,587  13  9 


ASSETS. 

Specie    •••         •••         ■••         •••         •••         •••         •••          ••  £41,785  18  2 

Due  by  London  and  Foreign  Agents,  on  bills  remitted     ...  25,288  13  11 

Due  on  bills  discounted  and  bills  of  exchange  on  hand  ...  131,297  8  0 
Due  on  current  accounts,  judgments,  mortgage  and  other 

securities       ...         ..•         •••         •••         >••         ...         •••  8,914  16  2 

Shares  which  have  reverted  to  the  bank,  under  the  56th 

clause  of  the  deed  of  settlement,  and  held  for  sale        ...  16,053  0  0 

Freehold  premises       3,818  11  9 

Bank  premises  and  furniture 1,429  5  9 

£228,587  13    9 

'■"■^ 

The  directors  have  much  satisfaction  in  plaoinff  before  the  shareholders 
the  balance-sheet  for  the  half-year  ending  30th  June  last,  showing  a  net 
profit  of  £5,483  3«.  8d.,  after  deducting  ail  expenses,  and  makine  provision 
for  doubtful  debts.  It  is  now  proposed  to  declare  a  dividend  for  the  six 
months  at  the  rate  of  7  per  cent,  per  annum,  after  payment  of  which  there 
will  remain  a  surplus  ot  £2,543  3i.  8(i.,  applicable  to  the  increase  of  the 
reserve  fund,  which  will  then  amount  to  £14,501  95.  6d.  The  directors 
who  retire  by  rotation  are  Messrs.  Henry  Hutchings  and  James  Derbyshire, 
who  again  oner  themselves  for  re-election. 

The  chairman  informed  the  Proprietors  that  the  meeting  was  convened 
in  accordance  with  the  requirements  of  the  deed  of  settlement,  for  the  pur- 
pose of  placing  before  the  shareholders  the  directors*  report  for  the  six 
months  ending  30th  June  last.  He  further  stated  with  regret  the  absence 
of  the  manager  on  this  occasion,  owing  to  severe  illness. 

The  accountant  having  read  the  report,  it  was  agreed  that  it  ehould  be 
adopted,  and  printed  for  distribution  among  the  shareholders. 

The  thanks  of  the  meeting  were  passed  to  the  manager  and  officers  of  the 
establishment— the  mover  stating  Uiat  he  was  sincerely  sorry  Uiat  illness 
pretented  the  manager,  who  haS  so  ably  oondnoted  the  business  of  tJie 
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bank,  from  being  present.  The  chairman,  then  declared  a  dividend  for  tbs 
six  months,  at  the  rate  of  7  per  cent,  per  annam ;  and  having  left  the  chair, 
thanks  were  tendered  to  the  chairman,  and  the  proceedings  terminated. 


THE  ENCUMBERED  ESTATES  COURT.  IRELAND. 

The  concluding  report  of  the  operations  of  this  Court,  from  its  institatioo 
in  1849  to  August  last,  when  its  commission  terminated^  has  just  been 
published.  From  this  document  we  learn  that  no  fewer  than  4,413  peti- 
tions were  presented  within  the  nine  years  embraced  of  the  laboon  of 
this  Court.  The  number  of  conveyances  amounted  to  8,364 ;  the  number 
of  lots  sold  11,024.  Now  let  us  see  what  Ireland  was  doing  daring  the 
past  nine  years  at  the  great  land  auction  room  in  Henrietta-street :  8,258 
capitalists  appeared  there  with  their  ready  money  to  overwhelm  the  com- 
bined army  of*  foreigners,  avaricious  of  Irish  soil,  and  great  was  their 
success,  for  we  find  in  the  report  that  the  '*  number  of  English,  Scotch  and 
foreign  purchasers  *'  only  amounted  to  324.  But  probably  it  may  be  sap- 
posed  that  these  foreigners  from  the  other  side  of  St.  George's  Channel  and 
the  Tweed,  although  few  in  number,  purchased  larger  lots  than  their  Irish 
competitors.  Not  so,  for  the  report  informs  us  that  the  unoont  of 
purchase -money  paid  by  English,  Scotch  and  foreign  purchasers  was  onlj 
£3,160,224,  while  the  natives  contributed  upwards  of  £20,000,000.  The  fol- 
lowing shows  the  amount  of  distribution  of  the  funds  reoeived  by  the  oom- 
missioners : — 

Gross  proceeds  of  sale  to  the  3l8t  August,  1658,  as  lodged  in  the 
Accountant's  Office : — 

By  public  auction  in  Court,  by  provincial  auction,  and  by  private  oontrtet, 
£23,161,093  Qs.  Id. 

This  amount  includes  a  sum  of  about  £500,000,  being  interest  at  5  per 
cent.,  charged  to  the  purchasers  when  lodging  their  money  after  the  limited 
time  for  payment  thereof. 

Amount  distributed  by  order  of  the  commissioners,  in 

cash        ...         ...         ...         ...         ...         ...         ...  £13,549,600  11    5 

Ditto  in  stock         5,015,912    2  11 

Amount  of  absolute  credits  to  purchasers  on  foot  of 

encumbrances  vested  in  them,  and  applied  with  con* 

sent  of  commissioners  in  payment  of  their  purchase* 

money      .*•         •••         ••*         •**         •.•         •••         •••      3,369,393    6    5 

Total  amounts  of  funds  distributed  £21,934,696    0    9 

Funds  on  hands : — 

Cash  in  bank        £413,368    6  11 

New  Three  per  Cent.  Stock        ...      711,432  19    0 
New  Three  per  Cent.  Consols    ...       101,595  19  11 

1,226.397    5  10 


£23,161,093     6    7 


Note. — ^The  funds  here  returned  as  on  hands  are  subject  to  be  still 
further  reduced,  by 

pirst — The  amount  of  sums  already  allocated  to  nartiee,  and  to  trustees 
of  settlements,  and  the  like,  but  where,  from  the  deaths  of  the  parties,  or 
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some  of  them  entitled  thereto,  or  from  some  other  oaase,  those  sums  cannot 
at  present  be  paid  out  of  Court. 

Second — By  amount  set  apart  by  the  commissioner's  fiats,  on  account  of 
conflicting  claims  (the  subject  of  litigation  in  the  Court  of  Chancery  or 
elsewhere  not  yet  decided  on)  respecting  the  sum  comprised  in  such  fiats. 

There  is  a  difiference  between  the  amount  realised  by  the  sales  (as  taken 
from  the  sales  book)  and  the  amount  lodged  in  the  accountant*s  office. 
This  difference  arises  from— . 

First,  certain  provisional  credits  haying  been  conditionally  allowed  to 
encumbrancers  wno  became  purchasers,  but  which  credits,  not  having  been 
yet  made  absolute,  are  not  returned  as  payments,  or  as  credits  absolutely 
allowed  in  the  books  of  the  accountant. 

The  new  Court  provided  by  the  act  of  last  session  will  commence  its 
operations  in  about  a  fortnight.  There  is  plenty  of  business  for  the  judges, 
and,  notwithstanding  the  vast  amount  of  land  which  has  been  sold  durmg 
the  past  nine  years,  many  extensive  estates  are  about  to  be  submitted  to 
the  ordeal  of  the  Henrietta-street  hammer. 


THE  JOINT-STOCK  BANKS. 

It  is  stated  that  the  joint-stock  banks  have  it  in  contemplation,  if  they 
have  not  already  decided  on  the  point,  to  decline  to  receive  turther  deposits 
at  a  fixed  rate  of  interest,  even  below  1 }  per  cent.  Athough  definite  infor- 
mation has  not  transpired  to  this  eifect,  it  is  well  known  that  they 
experience  serious  inconvenience  from  not  being  able  to  bring  their 
resources  into  profitable  employment,  and  consequently  it  is  not  improbable 
that  they  may  hesitate  to  increase  the  total  of  this  item.  In  connection 
with  moderate  amounts,  arrangements  can  be  made  for  a  satisfactory  allow- 
ance of  interest;  but  on  sums  running  up  from  £10,000  to  £15,000  and 
£20,000,  it  has  already  become  a  question  of  agreement.  For  instance,  in 
a  case  which  occurred  a  few  days  ago,  the  offer  of  a  very  large  deposit  from 
an  assurance  company  was  accepted,  not  because  the  bank  saw  the  prospect 
of  being  able  to  employ  the  amount  at  an  immediate  profit,  but  from  the 
circumstance  of  its  introducing  new  business.  In  this  manner  exceptional 
instances  may  arise,  though,  on  the  average,  there  is  solid  ground  for 
presuming  that  the  whole  of  the  banks  will  discourage,  through  indirect  if 
not  by  direct  means,  as  far  as  they  can,  an^  further  great  accumulation. 
Of  course  an  arrangement  of  this  description  would  prove  temporary  if 
trade  should  make  the  expected  progress  towards  revival,  and  might  not, 
under  some  circumstances,  continue  in  force  more  than  a  few  days. 


^oted  of  tht  iHontb. 


Change  in  a  Banking  Firh. — A  circular  has  Just  been  issued  by  Messrs. 
Pease,  of  Hull,  bankers,  of  the  firm  of  Pease  and  Idddell,  announcing  that 
Mr.  G.  W.  M.  Liddell  and  Mr.  William  Liddell  have  ceased  to  be  partners  in  the 
banking  establishment  carried  on  at  Hull  under  the  firm  of  Pease  and  Liddells, 
and  at  Beverley  under  the  firm  of  Marshall,  Pease  and  Liddells,  and  that  they 
have  taken  into  partnership  Mr.  Francis  Hoare  (brother  of  Mr.  John  Gumey 
Hoare  and  Mr.  Joseph  Hoare,  of  the  firm  of  Bamet,  Hoare  and  Co.,  of  London, 
bankers),  and  Mr.  Arthur  Barton  Pease ;  and  the  baxiks  will  be  carried  on  at  Hull 
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under  tbe  firm  of  "Peases,  Hoare  and  Pease/' and  at  Bererley  under  tbat  d 
"  Marshall,  Peases  and  Hoare.*' 

The  Westebn  Bank  of  Scotl\kd. — We  are  glad  to  be  able  to  state,  in  behalf 
of  the  Western  Bank  Relief  Fund,  that  there  have  been  subscribed  upwards 
of  £9,000.  Additional  subscriptions  are  expected,  but  we  are  afraid  that 
the  amount  already  subscribed  will  be  scarcely  equal  to  meet  the  urgencj 
of  the  case  in  so  far  as  widows  and  orphans  are  concerned.  A  sab -committee 
has  been  appointed  to  distribute  the  funds  contributed,  and  we  beUere  it  onlj^ 
requires  to  be  stated  that  a  few  hundred  pounds  more  are  necessary  to  aid  the 
committee  in  their  distribution,  and  by  which  real  distress  will  be  relieTed.-* 
Olasgmo  MaU, 

IjOndon  akd  Eastern  BAKKtvo  Corporatioh. — Vice-Chancellor  Sir  W.  Page 
Wood  has  peremptorily  ordered  a  call  of  £50  per  share  on  aU  the  contriboton 
to  this  ill-mted  concern,  to  be  paid  on  the  lOtn  of  January  next. 

Progress  of  South  Australia. — The  official  returns  of  South  Australia  eom- 
mence  in  1840.     In  that  year  the  entire  population  was  only  14,610  souls,  but 
in  1857  it  had  mounted  up  to  109,917  persons.    Of  course,  the  rise  in  reference 
to  the  inhabitants  has  not  been  so  rapid  as  in  the  sister  colony  of  Victoria,  where 
the  discoveries  of  gold  drew  such  numbers  from  all  parts,  and  eren  thinned 
materially  the  popmatiou  of  South  Australia.      The  revenue  of  the  colony  in 
1840  was   £30,200,  whence  it   increased   continuously  until  it  amounted  to 
£726,326  in    1857;    while  the  expenditure   for  the  last   year  was  £664358, 
giving,  consequently,  an  excess  of  £61,970  of  receipts  over  dlsbarsements,  than 
which  fact  nothing  can  be  more  satisfactory  or  more  elucidatory  of  the  genenl 
prosperity  of  the  colony.     So  also  as  regards  the  imports  and  exports.     In 
1840  South  Australia  shipped  colonial  produce  to  the  valne  of  £15,650  only,  and 
received  £303,357,  making,  consequently,  the  imports  more  than  exports,  or 
the  colony  a  debtor  to  the  mother  or  other  countries  ;  bat  this  state  of  tJSun 
soon  changed,  and  in  1857  she  was  a  creditor  for  £121,128,  the  exporto  having 
amounted  to  £1,744,180,  while  the  value  of  imports  was  £1,623,052.     The 
portion  of  the  colony  under  cultivation  in  1840  was  2,503  acres;   it  is  now 
235,965  acres,  and  more  than  10,000  persons  are  engaged  in  porsoits  connected 
with  the  land  so  brought  into  a  productive  state.     There  are  aeyenty  floor 
mills  in  the  colony,  and  226  manufactories  of  various  descriptions.    Horned 
cattle  and  sheep  numbered  2,386,205  in    1857,  besides   26»280   horses.     The 
three  principal  branches  of  colonial  merchandise  in  South  Australia  are  pastoral 
agricultural  and  mining ;  and,  taking  the  general  population,  with  the  acreage 
under  cultivation,  together  with  the  value  of  the  exports  in  1857,  there  are 
about   two  acres  to   each  individual,  and   the   earnings  were  equivalent  to 
£15  17«.  4</.  for  every  man,  woman  and  child.    This  is  much  in  excess  witii  the 
statistical  results  of  other  countries,  and  is  good  evidence  both  of  the  prodoo- 
tiveness  of  the  soil  and  the  energy  of  the  people.    The  Bum  Burra,  Kaponda, 
and  other  copper  mines  in  the  north  have  hitherto  been  the  chief  source  of 
supply,  but  otner  mines  now  being  developed,  such  as  the  North  Rhine  and  Bon 
Accord,  will,  no  doubt,  augment  considerably  the  mineral  productions  of  the 
colony. 

EMiOR.VTioN.~In  1857,  212,857  persons  embarked  at  the  ports  of  the  United 
Kingdom,  in  order  to  better  their  condition  by  removal  to  a  more  prospefoos 
and  a  happier  land.  This  is  a  large  increase  upon  1856  and  1855,  whui 
176,554  and  176,807  emigrated  respectively.  126,905  emigrated  to  the  United 
States  of  America,  21,001  to  Canada,  &o.,  61,248  to  Austraua,  and  3,721  toother 
places.  The  emigrants  included  120,279  males  and  89,202  females;  3,394 
emigrants  appear  to  have  been  of  a  peculiarly  epicene  genus,  for  they  aie 
marked  in  tne  register  as  '*not  distinguished."  ^  There  were  161,685  adults 
over  14  years  of  age,  and  37,238  ohildren  and  infants.  Tha  large  sum  of 
£593,165  was  remitted  by  settlers  in   North  America  to  their  mends  and 
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familiet  In  the  United  Kingdom  in  the  year  1857 ;  and  in  1856  and  1855, 
the  larger  sums  of  £951,000  and  £873,000  were  so  remitted  hj  these  saving 
emigrants  for  the  relief  of  their  families.  In  1857  £59,030  was  paid  in  Aus- 
tralia for  the  passage  and  outfit  of  emigrants  from  the  United  Kmgdom  under 
the  remittance  regulations. 

Bank  Robbbkt. — The  Union  Bank  at  Hinderhook,  coanty  Columhia,  was 
rohbcd  on  the  night  of  the  13th  Septemher  of  specie  and  hank  notes  to  the 
amount  of    10,000  dolls.      The    thieves    blew  open   the    hank  vault    with 

fun  powder.      The    explosion   shattered    the    windows  of  the  building  and 
emolished  the  furniture.    A  reward  of  2,000  dolls,  was  offered  for  the  appre- 
hension of  the  robbers. 


AssE^^SED  Taxes.— £1,062,562  was  the  total  amount  of  assessed  taxes  charged 
in  thQ  year  1856  for  all  the  counties  of  England  and  Wales,  and  £97,720  for 
those  of  Scotland.  In  the  boroughs  of  England  and  Wales  the  amount 
charged  was  £803,986,  and  in  those  of  Scotland  £56,762.  This  makes  a  grand 
total  of  £2,021,032  for  the  counties  and  boroughs  of  Qreat  Britain, 


Navy  and  Armt. — A  parliamentary  paper  has  just  been  issued,  which  gives 
detailed  accounts  of  the  receipt  and  expenditure  for  navy  and  army  services  in 
the  year  ended  the  31st  of  March,  1857.  The  expenditure  for  naval  services 
was  £16,568,614.  Explanations  follow  of  the  causes  of  expenditure  for  various 
departments  in  excess  of  the  estimates.  The  amount  of  expenditure  for  the 
Admiralty  Office  was  £144,426  90.  9J. ;  for  Her  Majesty's  establishments  at 
home,  £155,172  A$,  Ad, ;  establishments  abroad,  £30,773  8«.  6d,  The  wages  of 
persons  employed  at  Her  Majesty's  establishmeuts  at  home  amounted  to 
£1,128,833  6«.  4d,  The  wages  for  establishments  abroad  amounted  to 
£79,330  \U.  Id,  Among  the  other  items  are  these: — For  balance  due  by  the 
Turkish  Gk)vemment  on  the  settlement  by  the  Mixed  Commission  at  Constan- 
tinople of  the  claims  on  the  part  of  the  English  and  Turkish  Governments  upon 
each  other  at  the  conclusion  of  the  war  with  Russia,  £8,611  9f.  5ef. ;  on  the 
creditor  side  appears  the  sum  of  £1,675  169.  2d.  for  balance  remaining  of  an 
advance  out  or  the  Turkish  loan  to  meet  payments  ordered  to  be  made  by 
the  Admiralty  for  the  purchase  of  transports  and  coals  for  the  service  of  the 
Turkish  Gk)vemment,  the  accounts  for  which  are  not  finally  setded.  Under 
the  head  of  arm3r  and  militia  expenditure,  a  sum  total  is  given  of  £21,116>356 
30.  id,  for  effective  and  non-effective  services.  The  total  pay  of  officers  is 
estimated  at  £5,022,850  7«.  bd.  The  total  for  hospital  expenses  was 
£147,387  lU.  bd.  The  total  for  movement  of  troops  was  £307,668  10$,  Zd. 
The  total  for  recruiting  was  £76,002  8«.  Wd.  Under  the  head  of  miscellaneous 
is  the  sum  of  £114,299  14«.  For  the  Turkish  Contingent  the  amount  was 
£398,380 ;  for  the  administration  of  martial  law,  £59,542  8«.  9(/.  The  total 
expenditure  for  the  embodied  militia  was  £994,385  10«.  8</.  The  amount  of  tiie 
supplies  for  the  service  of  tiie  troops  was  £3,789,853  16«.  2d,  For  educational 
and  scientific  branches  the  amount  was  £226,802  \4s.  Id,  The  amount  of  the 
advance  out  of  the  army  grants  for  the  pay,  &c.,  of  regiments  in  India,  and 
for  other  services  chargeable  against  the  Elast  India  estaolishment,  on  account 
of  the  year  1856-7,  was  £259,611  1]«.  Id.  An  explanatory  table  is  given 
resoecting  new  works,  alterations,  and  improvements,  amounting  to  £1,000 
each  and  upwards. 

SoDTHAMFTOH  Pehnt  Saytvgs  BAHK.^Thls  hank  was  opened  oo  Monday, 
October  4,  with  560  deposits,  amounting  in  the  aggregate  to  £26  Of.  ^.  Such 
an  auspicious  commencement  cannot  fau  to  be  an  encouragement  to  other  towns 
where  penny  banks  do  not  exist.  It  may  be  added,  that  the  bank  opened  at 
half-past  six  and  closed  at  half^past  eight  p.m.,  daring  which  tim^  each  depo- 
sitor's number,  name,  and  address  had  to  be  recorded  m  one  book,  his  namber* 
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initials,  and  deposit  in  two  other  books,  and  one  of  them  (the  |MiS8-book)  i«TtifH 
by  the  receiver,  and  the  amount  of  deposit  entered  in  another  book. 

Tribunals  of  Commerce. — The  Select  Committee  on  Tribonals  of  Commerce, 
in  reporting  the  evidence,  express  no  opinion  on  the  subject,  but  recommend 
the  resumption  of  the  inquiry  next  session.  The  evidence  of  the  witnesses, 
Mr.  D.  Brown,  Corr-Vandw  Maeren,  Mr.  E.  Blount,  Mr.  H.  D.  Hatton,  Mr.  F. 
Lyne,  and  Mr.  C.  C.  Craseman,  fills  a  blue-book  of  200  pages. 

The  District  Bank,  Newcastle-on-Tyne. — On  the  7th,  8th  and  9th  October, 
the  liquidators  of  the  District  Bank,  Newcastle-on-Tyne,  paid  the  fiirst  dividend 
of  bs,  m  the  pound  to  the  depositors  in  the  bank.  The  total  dividend  would 
amount  to  about  half  a  million.   The  payment  was  made  in  the  new  Town-halL 


Becall  of  William  Gill's  Sequestration. — The  Lord  Ordinary  of  the  Oouit 
of  Session  has,  upon  a  petition  by  Mr.  Joseph  Joel,  Liondon,  recalled  the  seques- 
tration lately  granted  to  Mr.  William  Gill.  The  recall  was  craved  on  the 
gpround,  among  others,  of  defective  designation.  The  description  the  bankropt 
gave  of  himself  in  his  petition  for  sequestration  was — "  William  GiH,  sometime 
residing  in  Park- villas,  Richmond,  in  the  county  of  Surrey,  and  now  residing  at 
Tobermory,  in  the  island  of  Mull  and  county  of  Argylc,"  omitting  all  reference 
to  his  chambers  <it  Lincoln's-inn,  or  his  house  at  Bayswater,  during  his 
residence  in  which  his  debts  were  chiefly  contracted.  Mr.  Joel's  petition  for 
recal  set  forth  : — 1.  That  the  bankrupt  was  not  on  the  3rd  of  Aug^t,  when  the 
sequestration  was  awarded,  a  person  of  whose  estate  it  was  competent  to  award 
sequestration.  He  was  a  native  of  England,  and  a  domociled  Enclishman ;  he 
was  a  barrister-at-law  and  practised  as  such  for  several  years ;  nis  own  resi- 
dence and  that  of  his  family  was  in  England.  The  whole  of  his  funds  were 
situated  in  England,  and  the  whole  of  his  creditors  resided  in  that  oountry.  He 
resided  only  a  few  weeks  in  Tobermory,  and  he  had  no  intention  of  taking  up  his 
permanent  residence  there.  His  sole  object  in  coming  to  Scotland,  and  in  taxing 
up  his  residence  at  Tobermory,  was  to  get  the  benefit  of  tiie  Sequestration  Aet, 
and,  if  possible,  to  evade  the  measures  of  his  creditors,  and  obtain  protection 
against  them.  2nd.  The  designation  of  the  bankrupt,  as  given  in  the  petition, 
and  in  the  notices  in  the  EHnhurgh  and  London  Gazettes  which  followed  the 
award  of  sequestration,  was  not  a  sufficient  nor  a  correct  designation,  and  it  was 
resorted  to  by  him  as  a  device  for  preventing  his  creditors  from  becoming  aware 
of  the  sequestration.  The  selection  of  the  remote  locality  of  Tobermory  as  hit 
residence  in  Scotland  was  also  made  with  the  view  of  interposing  obstacles  to 
his  creditors  in  the  prosecution  of  their  claims.  To  this  petition  Mr.  GiO 
lodged  answers,  and  maintained  that  at  the  time  the  sequestration  was  awarded 
he  was  domiciled  in  Scotland,  and  subject  to  the  jurisdiction  of  the  Conrt  of 
Session,  and  that,  the  whole  requisites  of  the  statute  having  been  duly  observed, 
the  sequestration  was  properly  and  regularly  awarded. 

A  further  instalment  has  been  paid  under  the  estate  of  Messrs.  Maitland, 
Ewing  and  Co.,  who  stopped  on  tne  3rd  of  April,  making  a  total  payment 
of  50  per  cent  Little  doubt  exists  that  the  hopes  originally  held  out  as  to  the 
ultimate  liquidation  will  be  fully  realised. 

Messrs.  Herman,  Sillem,  Son  and  Co.,  merchants,  who  suspended  in  Noyember, 
have  announced  a  further  dividend  of  U.  6</.  in  the  pound,  making  a  total  of  15f. 
It  is  confidently  hoped  that  all  liabilities  will  ultimately  be  discharged  in  fnlL 

Release  of  Mr.  Bates. — Mr.  Bates,  the  convict  banker,  has  been  released 
after  an  imprisonment  of  three  years. 

In  the  dissolutions  of  partnerships  inserted  in  the  Oiuette  of  October  19th 
appears  that  of  the  firm  of  Messrs.  Bromage,  Snead^  and  Snead,  banken,  of 
Gnepstow. 
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Tju  Bank  of  MAvcnctTEB.— The  9h«reholden  of  the  B^k  of  Mj^oliester 
have  just  adopted  unanimously  the  three  following  resolutions  at  the  recom- 
mendation of  the  directors  : — 1.  That  the  hoard  he  authorised  to  appoint  one  or 
two  paid  directors,  one  of  whom  at  least  shall  devote  the  whole  or  his  time  to 
the  husiness  of  the  establishment.  2.  That  the  surplus  fund  be  capitalised ; 
and  3.  That  the  hank  should  he  placed  under  the  Limited  Liability  iLot.  The 
latter  is  indicative  of  confidence  in  the  position  of  the  bank,  since  its  credit 
will  in  future  have  to  depend  exclusively  upon  the  healthy  chArtofcf  r  (»f  its 
transactions. 


MONTHLY  CHRONOLOGY. 

September  25» — The  Bank  of  Frankfort  raised  its  rate  of  discount  to  4  pf r 
cent. 

October  5. — Announcement  of  the  suspension  of  M.  Duhant,  of  Lille,  specv 
hitor  in  sugar,  with  liabilities  amounting  to  about  £200,000. 

8. — The  additional  £2,000,000  of  the  Turkish  Loan,  offered  when  tenders  were 
accepted  for  £1,300,000,  making,  with  the  portion  of  £3,000,000  previously 
taken,  £4,300,000  out  of  the  £5,000,000  required. 

9. — The  Prince  of  Prussia  appointed  Prince  Regent,  by  decree  of  the  King, 
on  account  of  declining  health. 

9.~The  Bank  of  Frankfort  again  raised  its  rate  of  discount  from  4  to  6  pfr 
cent. 

16. — The  Bank  of  Bavaria  raised  its  rate  of  discount  to  5  per  cent, 

16. — The  Bank  of  Prussia  raised  its  rate  of  discount  to  5  per  cent. 

18. — Suspension  of  Messrs.  William  Arnold  and  Sons,  of  Billiter-street,  hemp 
manufacturers,  with  liabilities  of  about  £8,000. 

19. — Decree  published  at  Vienna  that  the  National  Bank  of  Austria  is,  from 
the  1st  November,  to  discount  bills  and  make  payments  on  account  of  public 
loans,  with  new  bank  notes ;  the  old  notes  to  be  taken  by  the  Bank  at  105. 

20.-^-Opening  of  the  Prussian  Chambers  by  the  Prince  Regent,  who  declared 
his  determination  to  govern  on  constitutional  principles. 

25. — Announcement  of  the  settlement  of  a  misunderstanding  between  France 
and  Portugal,  relative  to  the  seizure  of  a  vessel  belonging  to  Fnmce,  on  the  plea 
of  being  engaged  in  the  slave  trade. 


MERCANTILE  SUSPENSIONS. 

The  only  suspensions  announced  during  the  month  of  October  were  thd 
following: — 

M.  Duhant,  Lille,  sucar  speculator. 

Messrs.  Wm.  Amolaand Sons,  London, hemp  manufactorers. 


BANKING  OBirUABY. 


Sept.  24,  at  Brussels,  Mr.  Simon  Salter,  banker,  aged  70. 

Sept.  29,  at  Ilkley  Wells,  Yorkshire,  Mr.  J.  Ravenscroft  Elsey,  of  the  Bank 
of  Eiigland,  aged  66. 

Sept.  30,  at  Haverhill,  Suffolk,  Mr.  John  Harley  Drew,  manager  of  the 
London  and  County  Bank  at  that  place,  aged  62. 

Oct.  11,  at  his  residence,  Pensance,  Mr.  Joseph  Came,  banker,  aged  77. 
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BEVIEW  OF  THE  MONEY  MARKET  FOB  THE  MONTH  OF 

OOTOBEE.  1858. 

Thb  course  of  financial  events  during  the  month  has  not  been  importeni; 
and  the  discossicm  raised  with  respect  to  the  policy  pursued  by  the  Bank 
directors  has  produced  an  unsettled  feeling.  It  was  supposed  that  when 
the  stock  of  biulion  reached  nearly  £20,000,000  that  the  Bank  court,  acting 
Ml  the  principle  which  had  before  distinguished  their  proceedings,  wonid 
have  reduced  their  terms  of  accommodation  to  2^  per  cent,  espeeiallj 
as  the  rate  out  of  doors  did  not  exceed  2^,  with  the  prospect  of  finallj 
receding  to  2  per  cent.  However,  before  the  aggregate  of  specie  reached 
this  point,  the  payment  of  the  dividends  intervened,  which,  with  with- 
drawals of  sovereigns  on  account  of  the  Turkish  loan,  caused  a  tem- 
porary pause.  It  was  then  perceived  that  the  foreign  exchanges  were 
taking  an  unfavourable  direction,  that  the  rates  of  discount  by  the 
German  banks  were  advancing,  and  that  the  approaching  resumption 
of  payments  by  the  Bank  of  Vienna  was  entailing  a  drain  of  specie. 
With  these  circumstances  in  view,  the  Court  hesitated  to  act,  and  whether 
the  proceeding  shall  prove  correct  or  not,  they  have  continued  to 
maintain  the  minimum  at  3  per  cent.  During  this  state  of  things,  the  de- 
mand for  silver  for  remittance  to  the  East  has  increased  both  through  tihe 
position  of  the  exchanges  and  the  requirements  necessary  for  the  purchase 
of  produce.  Although  attempts  have  been  made  to  circulate  prejudicial 
statements  respecting  the  result  of  the  Portuguese  difficulty,  no  i^prehen- 
sion  of  serious  consequences  was  entertained  from  the  first ;  but  it  never- 
theless appears  that  the  adjustment  of  the  question  has  placed  that  power 
in  a  humiliated  condition,  and  exhibits  the  potential  sway  exercised  bj 
French  demands.  There  is  an  abundance  of  money  at  the  latest  moment 
both  in  the  discount  market  and  at  the  Stock  Exchange ;  three  months 
paper  is  now  freely  discounted  at  2  per  cent,  and  six  months  bills  at  2}. 
For  loans  for  short  periods  on  Consols  the  terms  are  1  to  1^  per  cent. 

Consols  have  fluctuated  about  1  per  cent.,  and  the  advance  is  equal  to 
nearly  ^  per  cent.  Occasional  variations  have  occurred,  and  the  market  re- 
mains in  a  sensitive  position,  first,  through  political  rumours,  and  secondly, 
from  the  adverse  state  of  the  foreign  exchanges.  Business  has  not  been  active, 
and  the  public  have  refrained  from  making  investments  at  the  late  high  prices. 
The  government  broker  has  purchased  for  a  fortnight  or  three  weeks  stock 
to  the  extent  of  about  £10,000  or  £15,000  a  day,  which  has  had  the  effect 
of  supporting  quotations,  but  these  operations  have  now  been  discontinued. 
The  last  few  davs  has  exhibited  a  reaction,  and  the  market  now  presents 
heaviness.  Exchequer  bills  have  improved,  through  the  investment  of  the 
surplus  balances  of  bankers,  and  East  India  4  per  cent  debentures  have 
been  sustained  through  the  same  cause. 

Business  in  foreign  securities,  although  conducted  on  a  limited  scale, 
has  exhibited  some  fluctuation,  princip^ly  in  consequence  of  speculative 
dealing.  Turkish  scrip,  after  having  been  negociated  at  1}  premium  for 
the  first  issue,  and  at  3|  premium  for  the  second  issue,  has  receded  to  ) 
premium  and  l|  premium  respectivelv.  For  a  moment  it  went  down  to 
par  for  the  first  description,  but  speedily  recovered.  Mexican,  after  being 
well  supported,  has  gone  flat,  and  Russian  and  Sardinian  present  heaviness. 
Portuguese  has  partially  recovered,  through  the  settlement  of  the  dispute 
with  France.  Dutch,  Brazilian  and  Ecuador  have  generaUy  exhibited 
firmness,  with  a  tendency  to  additional  improvement. 

On  the  whole,  railway  shares  have  exnibited  an  advance,  thooeh  the 
highest  quotations  of  the  month  have  not  been  maintained.    It  is  uonght 
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that  the  traffic  may  yet  prove  favourable  for  the  end  of  the  year,  the  weather 
remaining  satisfactory  ;  but  the  operations  have  not  been  on  an  extensive 
scale,  the  inducement  to  speculation  having  been  very  limited.  Indian 
shares  do  not  recover,  although  they  maintain  firmness  ;  and  the  market  in 
other  respects  is  steady.  No  variation  of  moment  has  occurred  in  French 
shares,  but  the  market  is  tranquil  with  a  moderate  business. 

Joint-stock  bank  shares  have  not  suffered  much  alteration,  and  quo- 
tations will  not  experience  great  change,  the  dealings  having  been  on  a 
comparatively  restricted  scale.  Full  quotations,  however,  are  supported, 
the  transactions  of  the  several  establishments  being  conducted  with 
prudence.  Ottoman  bank  shares  have  not  been  sustained  in  consequence  of 
the  preliminary  announcement  of  the  probable  formation  of  an  Imperial 
State  Bank,  which  will  assume  the  conduct  of  the  currency. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Railway  Shares  during  the  month  just  concluded . — 


Price  on 
Sept  28. 

Highest. 

Lowest. 

Price  on 
Oct.  27. 

English  Funds. 
Consols        ...        ...        ••• 

• 

97}-98i 

98| 

97} 

98}-i 

Exchequer  bills      

35^.  p.m. 

43«.  pm. 

34i.  pm. 

375.  to 
40«.  pm. 

Foreign  Stocks. 

m 

Brazilian     ...        •••        ... 



103| 

101| 

103f 

Buenos  Ayres          

77  J 

80 

77} 

80 

Chilian        

— 

105} 

106 

104} 

Dutch,  2|  per  cent.           

66| 

66| 

66} 

66} 

Mexican 

21} 

211 

20} 

20 

Peruvian,  4|  per  cent 

90| 

90f 

89} 

90} 

Russian 

lilt 

112} 

111} 

112} 

Spanish        ...         ...         ...         ••• 

46J 

47 

46 

46| 

Turkish,  6  per  cent.          ••• 

97i 

98i 

93} 

94} 

Ditto,  4  per  cent.           

104f 

105t 

104i 

106 

Railway  Shares. 

Brighton      

110 

112 

109} 

111 

Caledonian 

87 

89 

86 

86} 

Eastern  Counties 

62| 

63} 

61} 

62} 

Great  Northern      

1031 

105 

102 

104} 

Great  Western        

51 

67 

60} 

66 

Lancashire  and  Yorkshire 

95i 

97 

94} 

96 

London  and  North  Western 

90t 

92| 

89{ 

90i 

Midland       ...         ..•         •••         ••• 

97t 

98| 

97 

97J 

North  Staffordshire           

12i 

13f 

12J 

12t 

South  Eastern        

73 

76} 

72} 

74} 

South  Western       

95| 

96} 

93 

93} 

York,  Newcastle,  and  Berwick    ••• 

94} 

95} 

93} 

93} 

York  and  North  Midland  ...    '    ... 

76 

78} 

74i 

76} 

East  Indian 

107 

108} 

106} 

107 

Northern  of  France          

38} 

39t 

38| 

38} 

THE  GRAIN  TRADE. 

The  grain  trade  during  the  past  month  has  been  exceedingly  dull,  and 
prices  have  been  gradually  declining.  The  new  wheat  has  turned  out  not 
only  better  in  quality,  but  more  prolific  than  was  generally  anticipated. 
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Although  the  arriyals  from  abroad  have  not  been  so  plentiful  of  late,  tbi 

quantities  at  market  are  quite  sufficient  to  meet  all  demands.  Barlej  hu 

been  more  freely  enquired  for,  and  ha«  had  rather  an  upward  tendency  in 
prices.  Oats  and  beans  have  been  a  steady  sale,  without  any  material 
alteration  in  quotations. 

The  Gazette  returns  for  England  and  Wales  have  been  : — 

CorregpondiK 

Week                     Wheat.                Weekly           8ix  Weeks*  Six  Weeks 

ending                  Qrs.  sold.            Average.           Arenge.               Dntj.  Last  Year. 

1858.                                                     i.      d.                s.      d.               a,     d.  t,     d. 

Sept.  25 135,381     ...     44     2     ...     44     6     ...     I     0  ...     58    1 

Oct.     2  124.133     ...     43     2     ...     44     2     ...     1     0  ...     57    6 

„      0  112,724     ...     42     8     ...     44     3     ...     1     0  ...     56    8 

M    16 105,383     ...     42     4     ...     43     9     ...     I     0  ...     56    4 

The  importations  since  the  harrest  of  1857  have  been : — 

Wheat.  Other  Oratn.        Tbtal 

Qrs.                     Qrs.  Qm. 

Sixty-one  weeks  ended  15th  Sept.     ...     4,821,818      4,724,140  9,545,958 

Four  weeks  ended  13th  Oct 210,812         487,469  698,281 


5,032,630  5,211,609  10,244,239 

And  the  weekly  averages  have  been  ; — 

Sixty-one  weeks  ended  15th  September     79,000  77,000  156,000 

Four  weeks  ended  13th  October         ...     52,000  122,000  174,000 


Less    27,000  More  45,000  More  18,000 


THE  STATE  OF  TRADE. 

BnsiiTESs  in  the  manufacturing  districts  quiet,  and  the  operat<nr8  exhibit  an 
increased  tendency  to  make  shipments  abroad,  but  the  merchants  are  not 
large  purchasers.  The  departments  connected  with  India  and  China  show 
the  principal  activity,  but  those  associated  with  AustraUa,  Qermany  and 
America,  remain  langidd. 


HOTICES  TO  COBEESPOHDEHTS. 

There  are  still  some  alight  arrears.  Correspondents  will  please  to  remember  that  it  nVk 
be  necessary  to  forwiud  communications  by  the  20th  of  the  month,  withoat  they  invvhrt 
considerations  of  importance.  Orders  and  Poat-office  icemittances  are  atill  to  be  directad 
to  Messrs.  Groombridge  and  Co.,  Paternoster-row.  The  address  of  the  £oxzoB,is 
No  8,  Birchin  Lane,  ComhilL 

Veritas. — The  quotation  is  one  that  may  be  relied  upon. 

DEFii:NDANT. — It  seems  a  bard  case,  but  the  law  is  strictly  eorrect. 

L.  B.  C. — No  great  advantage  except  the  facility  of  circulation.  The  ezpenae  of  vev 
and  tear  must  be  compensated  by  the  accidental  sacrifice  of  notes.  The  same  law  ex- 
tended to  England  would  have  to  be  accompanied  by  the  one  pound  circaletioa. 

KovicE— **To  goods  **  followed  by  ditto  is  the  best  mode.  Bill  or  acceptance,  either  appean 
admissible ;  the  book  is  called  the  Bill  Book.  According  to  the  general  custom,  the  end 
of  the  month  is  the  date  used,  unless  the  aoconnts  are  deUvered  befere.  Aa.tiidone- 
nent  should  be  on  the  back  of  a  cheque  or  draftf  except  when  it  is  an  application  aad 
then  there  is  a  proper  place  for  it. 

A  CoRBTAirr  RaAj>KR.—Tes ;  the  book  is  well  worthy  of  peruieL 


THE    BANKEES'    MAGAZINE; 

AKD 

SFourital  of  tttt  iMoneg  iUarftet 
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THE  BANKING  CONNEXIONS  OP  JOHN  SADLBIB. 

There  is  every  probabilitj  that  some  yean  wiU  yet  elapse 
before  we  hear  the  last  of  the  Sadleir  frauds,  or  before  their 
final  results  upon  innocent  parties  can  be  flilly  ascertained. 
The  important  suit  now  pending  in  the  Irish  Landed  Estates 
Courts  in  which  the  main  question  at  issue  is,  whether  the 
London  and  County  Joint  Stock  Bank,  or  the  official  manager, 
who  is  entrusted  with  the  duty  of  realising  the  assets  of  the 
Tipperary  Bank^  for  the  benefit  of  the  creditors  of  that  un- 
fortunate concern,  is  entitled  to  the  proceeds  of  John  Sadleir's 
Irish  property,  is  but  one  phase  in  the  course  of  procedure.  It 
matters  little  on  which  side  Judge  Longfield  gives  his  decision, 
the  magnitude  of  the  sum  in  litigation  and  the  important  ques* 
tion  of  character  and  commercial  honour,  which,  as  regards  the 
directors  of  the  London  and  County,  is  directly  involved,  will 
compel  a  resort  to  the  highest  court  of  appeal.  Should  the 
judgment  be  adverse  to  the  claim  of  the  official  manager,  the 
creditors  of  the  Tipperary  Bank  will  be  deprived  of  assets 
arising  from  the  realisation  of  lands  purchased  under  favourable 
circumstances,  through  the  Encumbered  Estates  Commission,  at 
a  cost  of  jE125,500,  and  now  considerably  increased  in  value, 
while  the  defrauded  shareholders,  whose  money,  or  rather  the 
money  of  their  customers,  was  unquestionably  the  means  by 
which  those  lands  were  acquired  by  John  Sadleir,  will  have 
their  estate  diminished  and  their  personal  liability  increased  by 
the  amount  which  the  property  produces  in  the  market.  If,  on 
the  other  hand,  it  go  against  the  London  and  County,  the  effect 
will  be  not  only  to  inflict  upon  that  institution  a  loss  which 
Biust  seriously  interfere  with  the  dividends  of  its  proprietors  for 
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some  time  to  come,  but  to  stamp  its  directors  witb  haTing 
eDgaged  with  John  Sadleir  in  a  conspiracy  to  cheat  the  Tippertry 
Bank^  in  order  to  protect  themselves  from  the  condemnation  of 
their  own  shareholders  for  having  allowed  their  chairman  to 
help  himself  ad  libitum  ont  of  the  bank  till. 

So  far  as  the  case  has  gone  the  weight  of  evidence  appears  to 
be  in   fevour  of  the  London  and  County.     It  appears  tbsl, 
trusting  to  the  reputed  wealth  of  their  chairman,  they  hri— 
whether  wisely  or  not  may  fairly  be  left  to  their  own  share- 
holders to  determine — permitted  him  to  draw  npon  the  bank, 
from  time  to  time,  vm  he  required  money.     They  opened  a 
credit  in  his  favour  to  the  extent  of  £50,000,  but  the  numerwis 
speculative  transactions   in   which    he  was   engaged   speedily 
swallowed  up  that.     Still  he  went  on  drawing,  and  still  the 
bank  continued  to  honour  his  drafts.     In  this  way  his  debt  had 
run  up  at  the  beginning  of  the  year,  1855,  to  considerably  orer 
£200,000.     His  eo-direotors,  who  had  previously  lemonstrsled 
and  urged  «pon  him,  under  the  threat  of  an  opea  mptai^  to 
reduce  his  liabilities  to  the  £50,000,  now  thought  k  neeenary  to 
refuse  further  advances.     Hitherto  he  had  been  in  the  habit  of 
obtaining  remittances  from   his  brother  James  Sadleir,  tihe 
chairman  and  managing  director   of  the  Tipperaiy  Bank^  of 
which  John  was  also  a  director,  in  twenty-one-day  oraAs  wgm 
Glyn's,  drawn  in  his  favour,  or  in  favour  of  othen  with  wiem 
he  and  his  brother  had  transactions;  these  were  paid  into  the 
London  and  County,  and  discount^  on  the  inatant*    Fiadiog 
that  further  credits  were    impossible    without    security,  he 
makes  an  application  in  March,  1856,  to  the  baok,  oC  which  bo 
was   the  chief  director,  to  discount  the  aoeeptence  of  tht 
Tipperary  Bank  for  £20,000  at  two  mcntba^  whidi  they  i«vsed 
to  do.    There  was  one  little  difficulty  in  the  way ;  he  had  not 
the  acceptance,  nor  had  the  Tipperary  Bank  any  nine  in  thar 
hands  of  his  to  justify  them  in  giving  it.     But  thio  was  by  no 
means  a  novel  state  of  things.    He  had  had  drafts  and  aooept- 
anoes  from  the  Tipperary  Bank  without  value  times  oat  of 
number,  and  never  having  been  refused  be&mey  had  no  reosoa 
to  expect  any  objection  would  be  made  in  thia  inrtanoe.    Bat 
^  ^*  ?[••>  ^8  brother  James,  whether  by  previous  arraage- 
ment   between   them  or  not  will  probably  never   be  kncyra, 
absc^utely  refused   either  to  acc^t  the   £20,000  bill  or  to 
v^  ^^^'^  cheque  upon  the  Tipperary  Bank  for  £10,500, 
wnicn  was  a  part  of  the  same  request,  aoeompaaying  the  lefefld 
Dy  accusations  of  swindUng  and  villany,  conveyed  in  anything 

t^mn^^^"^  ^"T*-     ^  f^^  ^*y«  «fterwaids,  in  reply  to  nc 
eommumcation  from  John  Sadleir  upon  the  same  mi^ieet,  h 
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writes  to  his  brother  again^  and  after  telling  him  that  nothing 
tx)uld  be  more  roguish  or  disgraceful  than  his  conduct^  intimates 
that  upon  a  legal  authority  being  executed  to  him  and  certain 
other  persons  named  to  sell  all  the  landed  property  belonging 
to  John  Sadleir  as  they  might  think  fit  in  discharge  of  his  debts 
to  the  Tipperary  Bank,  stated  at  £170,000,  the  cheque  would 
be  honoured  and  the  acceptance  given.  In  consequence  of  this 
demand — the  need  for  the  money  being  extreme — the  authority 
for  the  sale  of  the  estates  was  given  in  favour  of  James  Sadleir 
and  Robert  Keating,  one  of  the  directors  of  the  London  and 
County,  who  was,  however,  not  only  not  the  person  indicated 
by  James,  but  one  to  whom  in  his  letter  he  specially  objected 
as  a  trustee,  on  the  ground  that  he  would  probably  soon  have 
to  meet  pressing  liabilities  himself.  But  although  the  money 
was  paid,  and  the  acceptance  forwarded  and  discounted  in  due 
course,  the  formal  deed  conveying  the  estates  was  never 
executed.  There  was  a  memorandum  of  an  agreement  to 
execute  the  conveyance,  but  nothing  more,  and  the  studious 
care  with  which  that  agreement  was  kept  in  the  back-ground  in 
all  the  subsequent  proceedings,  and  the  otherwise  unaccountable 
preservation  of  the  two  denunciatory  letters  which  preceded  it, 
would  lead  to  the  inference  that  it  was  obtained,  not  with  any 
view  of  securing  the  Tipperary  Bank,  but  to  secure  James  Sadleii^ 
as  against  his  own  shareholders,  should  they  from  any  unforeseen 
circumstance  become  prematurely  informed  of  the  manner  in 
which  he  was  handing  over  their  money  to  his  brother. 

Not  many  months  passed  over  before  John  Sadleir's  pecuniary 
embarrassments  again  assumed  a  threatening  aspect.  Applica* 
tions  for  accommodation  were  renewed,  and  this  time  the  amount 
required  was  something  enormous.  The  bank  had,  about  a 
month  previous  to  this  demand,  struck  the  balance  of  their  chair«> 
man's  liabilities  to  them  at  £242,500,  and  arranged  to  let  it 
stand  against  him  as  a  loan  bearing  5  per  cent,  interest,  they 
holding,  as  it  appears  they  had  done  from  the  first  commence- 
ment of  these  transactions,  the  title  deeds  of  his  Irish  estates 
as  a  sort  of  collateral  security.  But  the  money  now  required, 
£95,000,  was  not  for  the  purposes  of  John  Sadleir  exclusively. 
The  advances  made  by  James  from  the  funds  of  the  Tipperary 
Bank  had  perilled  that  institution,  and  it  was  necessary  to  raise 
money  to  keep  it  afloat,  and  that  without  delay.  Accordingly 
the  applicant  in  this  instance  was  James,  acting  in  the  double 
capacity  of  agent  for  his  brother  and  managing  director  of  the 
Tipperary  Bank.  His  representations  to  the  London  and 
County  board  were  successful;  but  in  consenting  to  advance 
the  £95,000,  they  referred  it  to  a  committee  of  their  own  body 
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to  determine  the  conditioas  upon  which  the  loan  »hoQld  be 
granted.  That  committee  very  naturally  considered  that  as  tte 
pecuniary  dealings  of  the  two  brothers  were  so  intimately 
mixed  up,  they  ought  to  insist  upon  the  joint  security  of  a 
power  of  sale  over  John  Sadleir's  property,  and  a  guarantee 
upon  the  assets  of  the  Tipperary  Bank  formally  executed 
by  its  manager^  and  confirmed  by  a  resolution  of  its  board 
of  directors,  for  the  entire  amount  due  to  them,  which  now  ex- 
ceeded £300,000.  These  conditions  were  proposed  and  accepted. 
The  guarantee  was  given  and  confirmed  (whether  that  confirma- 
tion was  in  all  respects  en  rigle,  is  a  point  of  difference  between 
the  parties  to  the  suit) ;  the  deed  conveying  the  estates  to  certaia 
trustees  named^  with  an  absolute  power  of  sale  was  executed; 
the  money  was  paid  over ;  and  so  far  the  transaction  was  con* 
eluded. 

The  grounds  upon  which  the  official  manager,  acting  for  the 
creditors  and  shareholders  of  the  now  defunct  Tipperary  Bank, 
is  seeking  to  deprive  the  London  and  County  of  any  benefit 
that  may  arise  from  the  guarantee  or  from  the  proceeds  of  the 
estates  are  these :  that  they  had  notice  of  the  previons  agree* 
ment  wherein  John  Sadleir  bound  himself  to  execute  the  pofwer 
of  sale  to  the  trustees  of  the  Tipperary  Bank;  the  insufficiency 
of  the  instrument  under  which  they  claim ;  and^  lastly,  that 
certain  of  the  directors  and  solicitors  of  the  London  and 
County  by  whom  the  agreement  with  the  two  Sadleiis  was 
entered  into  on  the  part  of  that  bank,  were  so  mixed  np  witk 
the  fraudulent  acts  of  their  chairman,  as  against  the  Tipperaiy 
Bank,  as  to  disentitle  the  institution  they  represent  from 
claiming  under  the  deeds  which  they  hold  as  security  for  the 
money  they  have  advanced.  With  regard  to  the  allegation  of 
notice,  nothing  like  proof  has  as  yet  been  brought  forward  in 
support  of  it.  This  part  of  the  official  manager's  case  rests 
wholly  upon  the  hypothesis  that  as  Keating,  one  of  the 
London  and  County  cUrectors,  was  named  in  the  agreement  as 
one  of  the  proposed  trustees,  he  knew  that  the  agreement 
existed,  and  that  through  him  the  board  must  hare  been 
acquainted  with  the  facts.  But  the  formal  deed  never  having 
been  executed,  the  trust  was  never  legally  accepted,  and  for 
aught  that  appears  to  the  contrary,  Keating  may  never  have 
known  that  he  was  selected  to  act  on  behalf  of  the  Tipperary 
Bank  in  the  matter.  But  there  can  be  very  little  doubt  th^ 
the  agreement  was  a  mere  subterfuge — a  document  concocted 
between  the  two  Sadlcirs  to  deceive  the  Tipperary  Bank  share- 
holders, and  in  order  that  James,  if  he  were  questioned  aboot 
the  advances  he  was  continually  making  to  his  brother,  might 
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liave  something  to  show  in  the  way  of  security.  The  object 
of  both  John  and  James  was  to  discount  the  credit  which  the 
possession  of  these  extensive  estates  conferred^  on  all  sides  and 
in  every  quarter ;  but  the  London  bank  being  conducted  upon 
a  better  and  more  business-like  system  than  its  cotemporary 
at  Clonmel^  required  the  possession  of  the  deeds  in  the  fir^ 
instance,  and  afterwards  a  regularly  executed  power  of  sale 
to  guarantee  them  against  ultimate  loss.  The  argument  as 
to  the  sufficiency  or  insufficicDcy  of  the  instrument — the 
question  of  notice  being  disposed  of  no  longer  remains,  seeing 
that  all  the  formalities  of  execution,  attestation  and  registra- 
tion are  not  disputed.  Again,  with  regard  to  the  third  ground 
relied  upon  by  the  Tipperary  Bank,  the  complicity  of  certain  of 
the  directors  and  officers  of  the  London  and  County  in  the 
fraudulent  acts  of  the  chairman^  even  were  it  true,  of  which 
proof  is  wanting,  it  could  have  no  effect  as  against  the  act  of 
the  boards  generally  acting  bond  fide  and  legally  for  the 
advantage  of  the  shareholders  they  represented. 

The  laches  is  undoubtedly  with  those  who  acted  for  the 
Tipperary  Bank,  and  however  hard  it  may  be  that  the  unfortu- 
nate creditors  and  shareholders  of  that  mismanaged  institution 
should  suffer  from  what  seems  to  be  but  a  mere  formal 
omission,  it  must  be  recollected  that  had  they  properly  looked 
after  their  own  affairs^  they  would  not  have  placed  it  in  the 
power  of  any  manager  or  director  to  rob  them  as  they  were 
robbed  by  the  Sadleirs ;  and  more  especially  it  must  be  recol- 
lected, that  it  was  mainly  through  the  readiness  with  which 
John  Sadleir  obtained  money  from  their  bank  without 
security^  and  almost  without  inquiry,  that  he  was  enabled  to 
impose  upon  the  moneyed  world  of  London,  and  to  perpetrate 
those  villanies  which  have  resulted  in  the  ruin  of  hundreds  of 
kmocent  victims  and  his  own  untimely  end. 
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Like  the  proscribed  race  to  which  Peter  likened  them,  the 
Russian  merchants  abound  in  artifices  by  which  to  palm  off 
their  goods  on  an  unsuspecting  customer.  At  any  .of  the  stalls 
at  these  fairs  we  find  the  merchant  bowing  to  his  inquirer, 
lowering  his  cap,  affecting  to  expose  the  very  best  of  his  stock, 
praying  and  conjuring  for  a  preference,  willing  to  entertain 
with  parenthetical  outbursts  of  droll  humour,  and  denouncing 
all  other  "  merchants ''  as  cheats.  The  volubility  of  a  Muscovite 
salesman  scajxely  allows  the  purchaser  to  put  in  a  word.    The 


886  Rfuutian  Trade  Fain. 

price  imposed  is  told  oTer  and  orer  af^in^  and  all  tlie  aaints  in 
iieaven  are  called  on  to  witness  that  not  one  copeck  can  be  abated 
from  it  without  certain  and  irremediable  losa.  Nevertheless, 
the  merchant  asks  four  or  fire  times  the  amount  that  would 
furnish  a  very  respectable  profit.  If  you  offer  him  a  third  or  a 
fourth  of  the  amount,  he  is  neither  offended  nor  discouraged. 
Every  man  for  himself  and  Ood  for  all^  is  a  motto  rendered  and 
applied  in  a  most  selfish  sense  in  all  the  trading  transaciiona 
that  take  place  throughout  the  length  and  breadth  of  Russia. 
The  Russians  have  not  yet  come  up  to  a  proper  appreciation  of 
the  value  of  keeping  good  faith.  In  the  way  of  trade  con- 
ducted amidst  ever-shifting  masses  of  population,  he  seises 
what  he  can  get.  We  speak^  of  course^  chiefly  of  the  transac- 
tions carried  on  at  these  fairs  by  the  class  of  petiia  nutrehandij 
and  who  do  not  extend  their  views  beyond  ordinary  traffic; 
The  large  mercantile  houses  at  St.  Petersbnrgh,  Odessa^  and 
elsewhere^  have  an  established  reputation  for  prolnty.  The 
commerce  of  Russia,  however,  as  well  as  all  large  tranaactioiia 
with  the  interior,  is  almost  entirely  left  to  be  conducted  by 
foreigners;  and  although  the  sons  of  modem  merchants  are 
likely  to  be  more  enlightened  than  their  fathers — ^though  follow- 
ing an  imitative  mode  of  life,  and  cherishing  the  Musoovita 
disposition  to  assumption — they  learn  to  speak  English,  French, 
and  German,  shave  their  chins,  wear  Parisian  hats  for  kafftans, 
adopt  the  cravat,  and  renounce  more  or  less  the  nationid 
costume,  they  are  likely,  for  some  time  to  come,  to  occupy  a 
subordinate  position  in  carrying  forward  the  vast  interior  trade. 
In  examining  the  Russian  articles  of  fabrication  exposed  at 
these  fairs,  we  are  struck  by  their  flimsy  character  and  mere 
superficial  excellence.  These  works  of  art  are  made  to  sell  and 
nothing  more.  They  are  indicative,  too,  in  no  far-fetched 
sense,  of  the  character  of  those  who  provide  them.  The  manu- 
factured table  has  a  brilliant  polish,  the  pieces  of  a  cabinet 
are  joined  with  precision,  if  not  with  firmness,  the  veins  of 
wood  run  in  the  right  direction,  and  this  is,  perhaps,  the  best 
that  can  be  said  of  the  two  articles.  Every  work  coming  from 
the  hands  of  the  Russian  artisan  ia  quickly,  because  badly  done. 
One  reason  for  this  superficiality  is  to  be  found  in  the  conditions 
nnder  which  Russian  artisans  have  hitherto  laboured.  They 
have  usually  belonged  to  the  class  of  peasant  serfs,  aud  arrived 
by  permission  at  a  city  where  they  begin  to  exercise  their  craft, 
in  the  same  spirit  of  abject  submission  to  the  direction  of  a 
superior  which  directed  their  course  thither.  Accustomed  to 
assume  an  appearance  of  activity,  in  order  to  avoid  bad  treat- 
ment when  under  the  seignorial  eye,  they  regard,  the  pabUo 
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IH  the  same  light;  and  applying  as  little  laboor  as  pasiibl^ 
bestow  an  appearance  of  finish  to  their  works  well  calcrdated  to 
deceiye.  The  Russian  artizan  neither  procures  the  best  material 
nor  works  it  to  the  best  advantage.  As  for  capital,  all  he  has 
to  advance  on  the  material  is  the  capital  of  his  hands.  He 
seeks  to  get  a  quick,  profit,  and  to  turn  over  his  gains  as  often 
as  possible.  The  beauty  of  form,  the  suggestions  of  taste, 
rather  than  any  provision  for  utility,  guide  him  in  his  work. 
The  abolition  of  s^dom  will,  no  doubt,  in  time  work  its  proper 
effect  on  the  Russian  artisan.  Freed  from  the  necessity  of 
paying  to  his  lord  large  sums  imposed  on  his  productions— no 
longer  being  fearful  of  his  workshop  being  entered  at  any 
moment  by  those  sent  to  overlook  him,  he  will,  no  doubt,  cease 
from  mere  sham  industry  and  become  more  practical.  There  is 
nothing  like  personal  liberty — the  absence  of  threatened 
spoliations — to  bring  about  a  change  in  this  respect.  The 
Russian  workman,  undisciplined  in  mind,  and  with  primitive 
manners  and  habits,  only  at  present  dreams  of  the  perfection  of 
art,  without  looking  to  its  foundations ;  and  so  long  only  as  a 
low  price  is  given,  and  f<»eign  names  serve  as  a  sufficient 
talisman  with  which  the  merchant  may  palm  off  his  wares,  he 
will  be  indifferent  to  the  quality  of  his  work.  At  present,  all 
ovor  Russia,  the  resorter  to  fairs  is  in  danger  of  buying  np  what 
is  seccmd-hand  for  new.  The  establishments  set  up  by  a  large 
number  of  merchants  in  combination,  for  turning  but  articles 
of  furniture,  of  which  one  cannot  sufficiently  admire  the 
exterior  elegance,  are  vast  impositions.  No  sooner  is  the  piece 
of  furniture  put  to  use  than  it  is  found  to  have  already  been 
used,  and  by  oils  and  dyes  and  polish  to  have  been  made 
to  assume  the  appearance  of  a  new  article.  The  spirit  of  traffic 
in  Russia  needs  enlightenment ;  so  much  as  exists  appears  to 
be  indigenous,  and  to  be  little  affected  by  views  which  govern 
transactions  in  the  West.  It  must,  perhaps,  eontinue  so,  so 
long  as  the  streams  of  enterprise  are  ao  disunited,  so  much  left 
to  tiie  individual,,  so  little  to  the  operative  influence  of  public 
opinion. 

The  route  taken  by  the  merchants  who  find  their  way  firom 
foreign  countries  to  tlte  chief  Russian  fairs,  is  of  no  very  great 
Qoncem  in  its  direct  relation  to  our  topic.  StiU,  in  tracing 
their  pathways^  frequently  circuitous,  no  little  information  may 
be  acquired  respecting  the  nature  and  effect  of  the  influences, 
politioEd  as  well  as  commercial,  which  iJPect  the  interior  trade 
of  Russia.  Although  it  may  fairly  be  inferred  from  relative 
geographical  position,  that  the  commerce  oi  New  Russia  is 
entuely*  undes  the  inflnsnee  of  the  markets  of  the  Archipelago 
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and  the  Mediterranean^  yet  the  merchants  of  Southern  Sum 
have  hitherto  preferred  to  lay  in  their  stocks  in  the  Baltic 
rather  than  in  the  Black  Sea ;  and  the  Armenians  and  Jews, 
who  thread  every  avenue  of  Asia^  not  unfrequently  in  proceed- 
ing by  way  of  Persia  aud  Turkey  take  Germany  in  their  roate, 
and  pay  a  visit  to  the  fair  at  Lcipsic  before  entering  the  Baastan 
po8S36sions.  It  is  not  only  that  the  Armenians^  who  adopt  evenr 
means  in  their  power  to  avoid  risking  their  capital,  prefer 
land  carriage  to  sea  risks,  but  that  they  are  supplied  by  the 
manufactures  of  Northern  Russia  with  articles  that  serve  them 
for  barter  in  the  southern  portions  of  the  empire.  The  Arme- 
nian seldom  errs  in  his  calculations^  which  extend  to  the  moit 
trifling  minutiae.  The  route  he  takes  cannot  be  improved 
upon,  so  far  as  individual  venture  is  concerned*  Russia  has 
rendered  it  an  easy  matter  to  her  merchants  to  trade  with  Persia 
and  the  transcaucasian  provinces ;  her  merchandise^  after  being 
conveyed  from  Nigeni  Novgorod  down  the  Wolga  to  Astracan, 
is  thence  conveyed  by  sea  to  some  southern  port  in  the  Caspian 
whence  Tiflis  or  Tauris  may  be  reached  in  a  few  days.  But 
she  is  far  from  being  so  accessible  to  a  return  trade,  and  the 
merchants  are  thus  seriously  restricted  in  their  operations. 
Commerce  has  been  sacrificed  by  Russia  to  political  views. 
This  policy,  in  leading  us  to  look  for  transcaucasian  ports  for 
our  own  productions,  has  enabled  people  with  whom  Russia  had 
the  most  intimate  intercourse  to  judge  of  the  cheapness  of 
foreign  over  Russian  merchandise.  Russian  articles  of  manufac- 
ture, whether  consisting  of  trunks,  hardware,  earthenwarCi 
china,  glass,  nankeens  or  green  printed  calicoes,  have  been 
brought  less  and  less  into  demand  beyond  her  own  borders.  In 
the  article  of  iron  alone  would  she  seem  to  excel  us ;  but  in 
this  she  is  outwitted,  for  the  Russian  brand  is  attached  to  the 
English  article,  which  costs  seven  or  eight  copecks  less  per  pound, 
and  is  of  inferior  quality,  and  so,  on  the  score  of  price,  obtains 
a  more  ready  sale,  thus  virtually  excluding  Russian  iron  from 
the  markets  of  Trebizond.  It  is  not  to  be  questioned  that  the 
want  of  proper  markets  rather  than  sufficient  outlets  has 
materially  retarded  the  trade  of  Southern  Russia.  The 
German  colonists  have  been  compelled  to  carry  their  wool  to 
Moscow  to  find  a  market.  There  may  be  some  advantage  in 
the  process  by  which  the  productions  of  Southern  Russia, 
always  excepting  grain  and  shipments  of  rape  seed  and  hides, 
are  turned  back  upon  herself;  but  we  can  view  with  nothing 
like  commendation  the  spirit  of  restriction  which  the  Govern* 
ment  has  exercised  over  the  transit  routes. 
The  progress  of  industrial  development  in  Russia^  the  in* 
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erased  demand  for  foreign  merchandise^  the  enlarged  magni- 
tude of  the  internal  trade,  requires  a  greater  amount  of  specie 
than  was  formerly  needed  for  the  purpose  of  upholding  trading 
and  commercial  relations.  The  reduction  which  the  price  of 
corn^  the  principal  article  of  export,  has  recently  undergone  in 
the  markets  of  the  world,  has  tended  to  limit  the  receipts  of 
Russia  from  other  southern  exports,  and  this,  added  to  the 
influence  of  the  late  financial  crisis,  has  necessitated^  on  the  part 
of  Russian  merchants,  the  greatest  sacrifices  to  overcome  the 
disadvantages  of  this  highly  unfavourable  juncture.  We  may 
here  remark,  that  the  financial  epidemic  that  lately  occurred  in 
Russia  bore  many  indications  of  similarity,  so  far  as  external 
phases  went,  to  that  which  attended  the  crisis  in  the  United 
States.  In  both  countries^  the  epidemic  would  seem  to  have 
taken  its  origin  from  the  very  abundance  of  bank  notes.  With 
Russia  the  principal  reason  for  embarrassment  was  a  deficiency 
of  gold  and  silver  in  her  exchanges — a  deficiency  which  her 
notes  could  never  make  up.  The  trade  of  Russia  is  still 
suffering  from  what  has  been  appropriately  termed  a  prolonged 
monetary  revulsion.  There  is  at  present  in  circulation  through- 
out the  empire  689  million  paper  roubles,  an  amount  far  too 
great  a  disproportion  with  the  coinage  at  her  command.  Add 
to  this,  that  the  influence  of  the  late  financial  crisis  still  exists, 
and  that  the  comparatively  sudden  change  in  the  value  of  notes 
has  affected,  to  an  immense  extent,  the  internal  trade  so 
dependent  on  the  nicest  and  most  elaborate  calculations. 
Latterly  vast  losses  have  been  incurred  by  the  depreciation  of 
paper  roubles ;  for  in  the  settlement  of  accounts  opened  pre- 
viously to  this  depreciation  they  must  be  accepted  at  their 
nominal  value.  Owing  to  the  compulsory  conditions  of  accept- 
ance in  such  cases,  it  is  no  wonder  that  serious  diminutions 
should  have  taken  place  in  the  fortunes  of  many  of  the  Russian 
merchants.  The  late  destruction  by  the  government  of  sixty-six 
million  of  paper  roubles  has  done  little  or  nothing  to  reinstate 
confidence.  Constantly  recurring  events  go  to  prove  that  in 
the  large  issues  of  paper  money  made  during  the  last  war,  the 
government  extended  its  home  credit  to  the  utmost  limit  con- 
sistent with  its  own  safety ;  the  people  have  been  tempted,  for 
the  first  time,  to  mistrust  imperial  honour;  and  that  tie  of 
veneration  by  which,  more  than  anything  else,  unity  of  national 
action  has  been  maintained,  has  been  sensibly  weakened.  It 
has  been  discovered  that  gold  is  wanting  in  the  banks  and  the 
counting-houses  of  the  merchants,  and  that  paper  money  of 
an  equal  nominal  amount  does  not  sufl&ce  to  make  it  good, 
live  roubles  seventy  copecks  is  the  lowest  price  at  which  the 
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half-imperial  it  to  be  obtained.  Conciimei^y  with  ddf 
depreciatioQ  in  paper  money  and  thia  want  of  specse,  evny 
article  of  sale  in  Russia  is  rising  in  price.  The  alter- 
nations of  the  currency  suspend  accustomed  operationt 
in  trade^  divert  the  streams  of  intercooraey  and  shift  the 
channels  of  enterprise^  Those  who  contracted  large  debts 
previous  to  the  commencement  of  the  crisis  would  seem 
alone  to  have  been  benefited.  Not  many  steps  further  will 
have  to  be  taken  before  the  country  will  suffer  fi-om  all  the 
disastrous  effects  following  from  a  dominant  idea»  on  the  part  of 
the  people^  of  the  virtual  insolvency  of  the  empire.  One  cannot 
fail  to  anticipate,  from  the  prolonged  and  restless  alternations  of 
Bussian  currency — those  troubled  waves  that  ccmrae  firom  one 
quarter  of  the  empire  to  another,  impelled  by  a  thousand  arti- 
ficial influences — a  liberalising  of  those  conditions  by  which 
foreign  capital,  introducing  a  higher  system  of  combination  and 
a  superior  mode  of  distribution,  so  far  as  concerns  the  resouites 
of  Bussia,  may  be  invited^  and  the  present  primitive  mode  of 
dealing  as  between  individuals  only,  without  reference  to  the 
machinery  which  modem  enterprise  has  set  in  motion,  may  be 
partially  superseded,  giving  way  to  more  uniform  prices,  and 
proriding  for  more  equable  returns.  In  our  transactions  in  the 
markets  of  Trebizond,  to  which  we  resorted  when  Russia  had 
dosed  Redout  Kale,  we  have  shown  to  Russia  how  little  of  a 
political  character  need  attach  to  our  commercial  dealings,  and 
the  sooner  that  she  abandons  in  her  policy  that  xeakms  spirit 
which,  while  it  would  grasp  all  attainable  advantages,  employs 
itself  in  seeking  to  bar  the  progress  in  the  same  direction  of  all 
other  powers  than  herself,  the  better  will  it  be  for  her  people 
and  the  more  secure  for  her  dominion  if  this  is  to  be  founded, 
as  it  ultimately  must  be,  on  considerations  of  material  interests. 
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COINING  TURKISH  PIASTRES. 

On  the  13th  October,  at  the  Birmingham  Court  of  quarter  sessioiifl,  before 
Hr.  IL  D.  Hill,  the  recorder,  Antonio  Calvocoressi  and  Thomas  Moes  ear- 
rendered  to  their  hail  on  an  indictment  charging  them  on  the  first  ooont 
with  anlawfally  making  false  and  coanteifMt  copper  ooia,  intended  to 
resemhle  Turkish  piastres ;  and  in  the  seoond  count,  with  oonspiraoj  ts 
commit  the  same  offence.  These  counts  were  set  out  in  yarioas  other 
forms.  Mr.  Adams  (with  whom  was  Mr.  Motteram)  was  for  the  prosecution ; 
and  Mr.  Serjeant  Ballantine  (specially  retained)  and  Blr.  0*finen  defended 
the  accused. 
Oa  being  formallj  arraigned,  the  defendants  pleaded  **  Koi  Ctail^"  sad 
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Mr.  Seijemt  Ballantine  then  intimated  to  the  oonrt  liMLt  OtlToeoreefll  being 
a  foreigner,  had  a  right  to  be  tried  by  a  mixed  jnrr,  oonaiatin^  of  six 
Englishmen  and  six  foreigners,  and  that  he  intended  to  claim  hu  ri^t. 
It  appeared,  however,  that  no  foreigners  had  been  summoned ;  and,  uter 
some  discossion,  it  was  decided  to  go  on  with  the  case  against  Mr.  Moss, 
the  trial  of  Mr.  Galyoeoressi  beine  postponed  nntil  next  sessions. 

Bir.  Adams  then  proceeded  to  place  the  facts  of  the  case  against  Mr.  Moss 
before  the  jorr.  Before  doing  so,  howeyer,  he  explained  that  the  indict* 
ment  against  the  defendant  was  framed  npon  the  43rd  of  George  III.,  cap. 
139,  sec.  3,  which  rendered  the  surreptitious  making  of  foreign  coin  a. 
misdemeanor.  He  also  pointed  out  that  the  Turkish  piastre,  which  wa» 
made  of  copper,  was  regulated  in  value  by  the  rate  of  exchange ;  but  100 
of  them  might  be  taken  as  representing  a  pound  sterlings  The  Turkish 
€k>vemment,  which  had  for  some  years  been  labouring  under  financial 
difficulties,  had  recently  been  engaged  in  endeavouring  to  restore  the* 
proper  standard  of  its  currency  by  calling  in  their  paper  issues,  and  sub- 
stituting the  metallic  medium.  This  being  so,  the  course  which  th& 
Government  was  taking  must  restore  the  value  of  the  copper  money  of  the 
country  to  its  proper  standard.  That  valne  was  not  of  an  intrinsic  but  of 
a  representative  character,  and  that  value  would  be  so  much  increased  by 
the  steps  the  Government  of  the  country  were  taking  as  to  render  the 
manufiEicture  and  exportation  of  the  coins  a  very  profitable  undertaking. 
Mr.  Adams  then  proceeded  to  narrate  the  facta  of  the  case^  and  to  odd 
witnesses  for  the  prosecution. 

Mr.  M*Neill,  clerk  to  Messrs.  Wood  and  Son,  merchants,  Birmingham; 
proved  that  VLr,  Moss,  whom  he  had  long  known  in  his  capacity  of  cleric 
and  buyer  to  Messrs.  Otho  Hamson  and  Co.,  had,  accompanied  by  Mr. 
Oalvocoressi,  called  at  Mr.  Wood's  warehouse  on  the  2nd  or  March  ;  thai 
something  was  said  about  getting  **  tokens,"  which  turned  out  to  be  Turkish, 

Siastres,  manufactured ;  of  witness  taking  them  to  Messrs.  Heaton*s  and  to 
[r.  Bowler's,  and  of  these  firms  declining  to  have  anything  to  do  with  the 
transaction.    He  also  proved  receiving  the  following  letter : — 

<*  Manchester,  March  10,  1858. 
"  Messrs.  William  Wood  and  Sons. — Gentlemen, — Our  friend,  Mr. 
Oalvocoressi,  is  anxious  to  know  if  you  can  do  anything  in  the  matter  for 
which  we  called  on  you  last  week  (the  sample  we  left  with  you),  as  he  has 
had  another  communication  from  abroad  respecting  it.  We  shall  be  slad 
to  hear  from  you.  Gentlemen,  yours  very  respectfully,  pr.  pro.  Otho 
Hamson  and  Go.  "  Thomas  Moss." 

The  witness  likewise  spoke  to  a  subsequent  visit  paid  to  Birmingham  by 
Mr.  Oalvocoressi  and  another  foreigner,  whose  name  he  (witness)  did  not 
know ;  of  his  accompanying  them  to  fiCr.  Dipple's  (where  the  coins  were- 
made),  and  of  obtaining  a  written  order  from  Mr.  Oalvocoressi  upon  Mr. 
Dipple  to  make  some  coins  for  the  dies  he  had  made.  On  cross-examination, 
he  stated  that  Mr.  Moss  never  wished  secrecv  to  be  exercised  when  he 
came  to  Messrs.  Wood's.  He  heard  nothing  of  Mr.  Moss  after  the  10th  of 
March,  and  he  appeared  after  introducing  Mr.  Oalvocoressi  to  have  had 
ikothing  more  whatever  to  do  with  him.  He  (witness)  did  not  think  there 
was  anything  illegal  about  the  transaction,  or  he  would  have  had  nothine 
to  do  with  it.  He  believed  the  reputation  of  Mr.  Moss  always  stood  high 
as  a  commercial  representative. 

Mr.  William  Wood  stated  that  he  accompanied  both  the  defendants  to 
Messrs.  Heaton's»  when  Hx,  Heaton  reftised  to  aooept  an  order  nnlesv  they 
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had  authority  to  make  the  coins,  and  showed  them  the  act  of  Pftrliaaent 
applicable  to  the  case,  and  the  penalties  attached.  He  sobseqaeiitly 
accompanied  them  to  Mr.  Dowler*s,  who  also  declined,  when  Mr.  Ctl- 
vocoressi  asked  him  whether  they  oonld  not  be  made  secretly,  and  receired 
a  reply  in  the  negative,  Mr.  Moss  then  said,  "  Yon  see  you  most  get  an 
anthority ; "  to  which  Mr.  Oalvocoressi  rejoined,  '*  Oh,  that  is  easily  aooe." 
The  firm  to  which  he  (witness)  belonged  would  have  had  no  transactioni 
with  Mr.  Galvocoressi  if  he  had  not  been  introduced  by  Mr.  Moss,  ts  the 
representative  ef  Messrs.  Otho  Hamson  and  Co.  On  croes-examioation, 
the  witness  said  that  if  the  defendants  had  given  Messrs.  Heaton  an  order 
he  should  have  considered  himself  entitled  to  a  merchant's  oommissioo, 
but  he  regarded  the  matter  at  an  end  when  they  parted.  He  had  knovn 
Mr.  Moss  for  many  years.  Mr.  Dipple's  terms  were  lower  than  Messn. 
Heaton*s,  and  that  was  what  he  meant  by  the  expression  "  advantageous 
terms"  in  his  letter  to  Messrs.  Hamson  and  Go.  He  received  a  commission 
of  2)  per  cent,  on  the  copper  which  was  purchased  from  Messrs.  Crawley 
and  Co. 

Mr.  George  Heaton  detailed  the  conversations  which  occurred  when  die 
defendants,  accompanied  by  Mr.  Wood,  called  upon  him.  He  declined  (o 
receive  their  order  unless  they  had  the  authority  of  the  Turkish  Gorern- 
ment,  and  showed  them  the  Act  of  Parliament. 

The  purchase  of  the  copper  for  the  coins  from  Messrs.  Crawley  and  its 
subsequent  rolling  for  Mr.  bipple,  having  been  proved,  Mr.  Dipple  deposed 
to  the  manufacture  of  the  dies  for  Mr.  Calvocoressi,  and  the  striking  and 
forwarding  of  the  coins  to  him  at  Manchester.  He  also  stated  that  when 
he  went  to  Manchester  to  see  Calvocoressi  he  saw  Mr.  Moss,  bat  no  conver- 
sation took  place  between  them  upon  the  subject  of  the  coins ;  indeed,  he 
was  not  aware  that  Mr.  Moss  knew  anything  about  it.  On  beine  cross- 
examined  he  said  that  not  a  word  passed  to  indicate  that  Mr.  Moss  had  the 
■lightest  knowledge  of  his  (Mr.  Dipple*s)  business.  Neither  Mr.  Wood  nor 
Mr.  M'Neill  intimated  that  there  was  any  illegality  in  the  matter.  It  was 
mentioned  that  Mr.  Calvocoressi  had  applied  to  two  other  parties ;  bat 
nothing  was  said  about  an  Act  of  Parhament,  all  that  passed  being  that 
there  was  some  risk,  and  that  there  was  a  doubt  as  to  the  legality.  In 
answer  to  the  Court,  Mr.  Dipple  stated  that  Bir.  M*Neill,  on  behalf  of 
Messrs.  Wood,  declined  to  have  anything  to  do  with  the  transmission  of  the 
ooins  to  Mr.  Calvocoressi,  on  the  ground  that  they  would  make  no  profit  on 
the  transaction. 

Mr.  Dowler  stated  that  Mr.  Moss  and,  he  believed,  the  other  defendant, 
called  upon  him,  when  a  coin  was  produced  which  Mr.  Moss  informed  him 
was  an  Egyptian  coin.  Witness  told  them  he  could  do  nothing  without 
authority,  when  Mr.  Moss,  who  took  the  principal  part  in  the  conversation, 
asked  if  it  could  not  be  done  without  bemg  known.  He  (witness)  said  it 
could  not,  and  Mr.  Wood  remarked  that  most  likely  it  would  be  in  the 
papers  next  day,  that  Mr.  Dowler  had  a  large  contract  from  the  Turkish 
Government.  Mr.  Moss  a^in  urged  the  witness  to  take  the  order  in  hand, 
but  he  declined.  On  bemg  cross-examined,  Mr.  Dowler  said  that  the 
words  used  by  Mr.  Moss  were,  "  Could  it  not  be  done  without  its  being 
publicly  known  P** 

Mr.  Otho  Hamson  said  he  believed  that  the  letter  of  the  10th  of  March 
was  in  Mr.  Moss's  handwriting.  He  was  not  aware  of  any  transactions 
in  copper  with  Messrs.  Wood.  He  had  heard  of  a  letter  sent  by  Messrs. 
Wood  to  his  firm,  and  had  directed  Mr.  Moss  to  look  in  the  letter-book  for 
it ;  but  he  replied  that  he  could  not  find  it.  Mr.  Moss  had  no  authority 
to  hand  to  Mr.  Calvocoressi  any  letters  addressed  to  the  firm  of  HamBon 
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and  Go.  When  he  directed  Mr.  Moss  to  look  for  the  copy  of  the  letter/ he 
replied  that  he  had  had  no  letters  on  the  business.  Mr.  Moss  managed  the 
business  of  the  firm  when  witness  was  abroad,  and  this  letter  was  written 
while  he  was  away.  On  cross-examination,  Mr.  Hamson  stated  that  Mr. 
Calvocoressi  lived  in  the  same  building,  and  that  he  considered  him  a 
respectable  man.  Mr.  Moss  had  been  with  witness  for  five  years.  He 
always  found  him  honest  and  trustworthy ;  and  if  he  were  in  witness's 
employ  now,  he  should  have  confidence  in  him.  Mr.  Moss  had  told  him 
that  the  afi*air  was  out  of  his  hands  and  out  of  the  hands  of  the  firm,  and 
that  he  had  given  up  the  letters  to  Mr.  Calvocoressi.  Taking  Mr.  Moss's 
opinion,  that  the  matter  had  nothing  to  do  with  his  (witness's)  concern,  he 
had  a  right  to  give  up  the  letters.  Witness  believed  that  one  was 
addressed  to  Mr.  Calvocoressi  under  cover  to  his  firm.  In  answer  to 
questions  from  the  Court,  Mr.  Hamson  said  he  had  never  heard  in  the 
course  of  business  of  correspondence  addressed  in  reply  to  letters  written 
by  procuration  from  one  firm  being  eiven  up  to  a  third  party.  There  was 
no  concealment  on  the  ^art  of  the  defendant  when  he  called  his  attention 
to  the  matter.  Supposing  there  had  been  nothing  questionable  on  the 
part  of  Calvocoressi,  witness's  firm  would  have  derived  no  profit  from  these 
transactions.  The  letter  of  the  10th  of  March  was  written  without  his 
knowledge. 

The  li^corder — Look  at  this  letter  (the  same  letter).  Is  that  such  a 
letter  as  should  be  written  P — Witness — I  did  not  sanction  that  letter. — Is 
it  a  letter  in  due  course  of  business  P — No. 

Superintendent  Glossop  deposed  to  the  arrest  of  Mr.  Moss. 

Mr.  Wood  was  recalled.  He  said  he  felt  certain  that  the  person  who 
asked  Mr.  Dowler  whether  the  coining  could  not  be  done  in  a  secret  way 
was  Mr.  Calvocoressi. 

Mr.  Hamson  was  also  recalled,  and  in  reply  to  the  Recorder  stated  that 
he  could  not  say  that  the  expenses  of  Mr.  Moss  to  Birmingham  were 
charged  to  his  firm.  He  believed  that  they  were  not,  as  he  had  not  seen 
them  in  the  books.  It  was  quite  right  for  a  clerk,  in  his  absence,  to  recom- 
mend to  their  correspondents  a  person  on  the  responsibility  of  the  house. 

Abdallah  Effendi,  Turkish  Consul  at  Manchester,  then  proved  that  the 
coins  were  counterfeit ;  and  this  concluded  the  case  for  the  prosecution. 

Mr.  Serjeant  Ballantine  then  addressed  the  iury  at  ereat  length,  dwelling 
upon  the  high  character  of  the  defendant,  and  upon  the  open  way  in  which 
he  had  eneaged  in  that  part  of  the  transaction  with  which  ho  was  con- 
nected. The  learned  counsel  contended  that  the  defendant  had  merely 
introduced  Calvocoressi  in  the  ordinary  way  of  business ;  that  the  very 
absence  of  all  concealment  was  the  beet  evidence  that  he  had  no  guilty 
knowledge  of  the  affair;  and  that  there  was  nothing  whatever  to  show 
that  Mr.  Moss  knew  anything  regarding  the  makine  of  the  coin  by  Mr. 
Dipple,  or  had  the  remotest  connection  with  the  a£ir  after  he  had  leffc 
Birmingham. 

After  the  learned  Recorder  had  summed  up,  the  jury  retired,  and,  after 
an  absence  of  about  half  an  hour,  returned  into  court  with  a  verdict  of 
*'  Guilty"  on  the  second  count — that  relating  to  conspiracy;  at  the  same 
time  recommending  the  defendant  to  mercy  on  the  ground  of  the  excellent 
character  he  had  long  sustained. 

The  Recorder  said  that  was  a  very  good  ground  of  recommendation,  and 
that  he  should  not  pass  judgment  then,  if  respite  was  prayed. 

Mr.  Adams  left  the  matter  in  the  hands  of  the  Court ;  and  Serjeant 
Ballantine  having  prayed  for  respite,  his  application  was  granted,  and 
jadgment  was  aooozdingly  respited  antil  next  session. 


894  Trade  cf  the  United  Kinffdom. 

1^  defendaMt  mm  then  liberated  on  bail,  aa  was  also  Mr.  OalTOCoreHi. 


There  can  be  no  doubt  that  a  most  extensive  oonspiracy  eziated  for  ths 
purpose  of  coining  these  Turkish  piastres,  as  in  addition  to  the  pertooi 
above  named  in  custody  at  Birmin^am,  two  persons  named  Antoine  Aims 
Husson  and  Husson  Beverdy,  father  and  son,  are  in  custody  in  London, 
and  are  at  present  under  remand  at  the  Southwark  Police  Court,  charged 
with  being  implicated ;  and  another  person  named  Boeserrolle  has  been 
apprehended  at  Alexandria,  on  a  charge  of  being  implicated  in  the  con- 
spiracy^ and  is  en  route  to  this  country  to  undergo  an  examination  here. 
In  stating  the  case  to  the  magistrate, 

Mr.  P(3and  said  that  he  should  be  in  a  condition,  with  a  mass  of  eridenct 
against  the  prisoners  at  the  bar,  to  show  that  they  were  connected  in  a 

ggantic  conspiracy  to  defraud  the  Turkish  (Jovemment  to  a  serioos  extent, 
e  should  be  able  to  prove  that  the  machine  was  ordered  by  Boescnole, 
and  that  a  press  and  dies,  which  had  been  made  by  Mr.  Davis  and  Mr. 
Thomas,  were  ordered  by  all  three.  In  Beverdy's  room,  at  Livopool,  weit 
found  a  number  of  letters  relating  to  the  a£fair.  One  letter  from  Boeser- 
rolle to  Aime,  da^d  the  20th  of  April,  referred  to  a  sealed  bas  of  Turkuth 
coin  on  the  way  from  £gypt.  They  were  similar  to  those  £e  dies  were 
made  from.  Boeserrolle  then  came  to  London,  and  in  August  last  they  all 
three  went  to  Wolverhampton,  and  not  only  purchased  a  steam  engine,  bat 
15  tons  of  sheet  copper  for  making  these  corns.  He  shonld  be  able  abeto 
show  that  Aime  had  been  employed  in  a  large  factoij  in  the  Metropolis 
where  buttons  were  made,  and  he  was  used  to  machmea  aneh  as  timee 
ordered  of  Mr.  Davis.  There  were  letters  written  by  both  prisoners  to 
each  other  relating  to  the  whole  affair,  which  would  show  hia  worship  that 
they  were  all  connected  with  this  gigantic  conspiracy.  The  learned  counsel 
then  called  a  number  of  witnesses,  who  proved  the  facts  stated,  and  tht 
prisoners  stand  remanded*  to  be  again  brought  up  on  the  arrival  of 
Boeserrolle. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  retums  for  the  month  of  September  wen  li 
on  the  25th  October,  and  show  a  falline-off  of  only  £355,109  in  the 
value  of  our  exportations  contrasted  with  the  corresponding  month  d 
last  year.  This  moderate  result,  however,  appears  to  be  attribotabla 
solely  to  the  animation  in  the  trade  to  India  and  China,  the  shipments 
of  cotton  manufactures,  which  last  month  figured  for  an  increase  of 
£427,217,  again  presenting  an  improvement  to  the  extent  of  £408,463 
«-— a  result  which  is  the  more  remarkable  when  the  alteration  in  the 
price  of  the  staple  is  taken  into  account.  Of  almost  all  our  other  pro- 
ductions the  shipments  during  the  month  have  been  smalL  Throu^oot 
the  remainder  of  the  year  these  returns  will  be  of  more  than  osual 
interest,  since  they  will  embrace  a  comparison  with  the  period  of  the 
great  crisis.  The  subjoined  table  exhibits  the  exact  increase  oi 
decrease  in  the  exportation  of  each  article  on  the  preaeal  ooeaaioii:— 


IKhIc  ^  Ue  Uiuled  Kiji^/iom. 


DwxARBD  Value  oj 

EXPORTATIQHB. 

Monthe  ending  Bept.  30,  1857, 

and  Sept.  30,  1B58. 

1857. 

1958. 

Inorease. 

Decreaae. 

Appnrel  and  alopB       

£190,ifflH 

£163,592 

_ 

£27,386 

Bier  and  ala        

108.3T6 

96,755 

11,621 

Booka    

89,(181 

3*.50£ 

4.072 

Botler 

62,503 

46,068 

6,4S5 

Oitidles         „     

29,710 

18,826 

10,884 

Cheeso _     ...     ._     „. 

13,891 

11,894 

1,997 

Coaia  and  calm    

338,205 

311,748 

20,457 

CtordagB 

18,176 

13,538 

4,63S 

Cottoni 

S,4M.95(I 

2.908,413 

£408,468 

Cotton  TMn 

>«»,69e 

862,661 

103,047 

138,678 

96,449 

37,129 

Fish       

B0O,964 

174,051 

36.913 

>-un.itut8     

2e,7I9 

25,041 

4,678 

GUm     

68,917 

53,198 

6.719 

328,183 

340.500 

12^36 

Hardwrnwi 

360,847 

3O0.84ii 

60,002 

Leather        

196,411 

182,515 

13.896 

Uoeui 

4()8,«56 

46339 

149,017 

176,989 

28,972 

lUchinefy    

1,4*6,184 

857.641 

87,548 

Iron  and  itwl     ...    .„    

187,410 

1,046,656 

140,754 

&'"""^ 

272,512 

63,086 

221.616 
73,712 

11,626 

60,996 

Tin        

202,976 

136,011 

66,966 

OilBMd        

60,304 

76,699 

16,395 

JainterB' colon™ 

89,931 

37,196 

S,7S5 

J^cklea  and  wncet     

84,664 

84,391 

203 

Plate  and  iewellerr 

41,230 

44,167 

8,927 

Sftlt        

33,028 

26,464 

fi,BU 

fiitki      

233.26S 

198,846 

m!^ 

Bo«P      

18,315 

21,362 

8,047 

Bod«      

77,195 

76,788 

407 

iutioDf^  ";  !;;  ";  !!; 

fingar.nflned      

64.983 

18,106 

86,878 

MiBl 

40,050 

71,996 
59,093 

13,466 
19,043 

-Wwl      

104.740 

89,541 

15,199 

Woollen*      „     

915.463 

929,689 

14,126 

Woollen  Yam     

*45,196 

308,306 

86,890 

Uoennroemted  articlw      

746.608 

718,878 

- 

27,73a 

Total 

11,068374 

10,713,760 

Orer  the  correHponding  month  of  1856,  the  present  total  showi  an 
increase  of  £497,094. 

The  value  of  our  «xporta  for  the  first  nine  inontiM  of  the  ye&r  haa 
been  £86,310,3'29,  Hhowing  a  decrease  of  £9,4-26,^63,  or  nearly  10  per 
cent.   The  decline  each  nu«th  haa  been  in  the  fotlowing  propordoni  :— 

Deorease. 

Janaarr       ^1.636,90$ 

Febraar;     3.024,631 

March  .„        ., 1.456.074 

April ».        »        ».        ft31,lll 
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^ 


Maj  ••• 
June ... 
July  ... 
August 
September 


.» 


Decrease. 

1,117,556 
389,407 

1,207,535 
504,042 
355,109 


Compai^d  with  the  corresponding  nine  months  of  1856,  there  bai 
been  an  increase  of  £1,403,724. 

With  respect  to  imported  commodities,  wheat  and  flour  continue  ti 
be  received  in  large  quantities.  The  arrivals  have  been  large  of  tea 
sugar,  spirits,  fruits,  and  spices  ;  and  small  of  cocoa,  coffee,  and  wines. 
The  quantities  of  these  and  other  articles  of  food  and  loxnrj  taken  into 
home  use  show  little  variations  from  those  of  last  year. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  takes 
for  home  consumption  : — 


Months  ending  Sep 

.  30,  1857, 
1858. 

Imported. 

Home  Consumption. 

and  Sep.  30,  1 

1857. 

1858. 

1857. 

1858. 

Grain,  wheat,  qrs. 

• • •         • ••              • 

284,625 

306313 

284,625 

306313 

Qrain  of  other  descriptions,  qrs. 

345,840 

398,993 

345,840 

398393 

Indian  com,  qrs.... 

•••         •••         ••• 

141,609 

141,607 

141,609 

141,607 

Floor  and  meal,  cwt 

!•••                  •••                  ••• 

67,689 

196,405 

67,689 

196,406 

Provisions — Bacon,  &c.  &c.,  cwt. 

28,770 

32,468 

Free. 

Free. 

Butter  and  cheese,  cwt 

75,753 

62,132 

76,205 

63,701 

Animals,  No. 

46,770 

41,545 

Free. 

Free. 

Egg8»  No 

10,005,000 

10,422,400 

10,005,000 

10331300 

Cocoa,  lb 

251,063 

607,912 

183,573 

201344 

Coffee,  lb 

8,131,385 

6,003,444 

2,920,493 

8,940,976 

Sugar,  cwt 

632.978 

1,129,798 

693,427 

728,226 

Tea,  lb 

8,831.395 

11,346,397 

5,965,843 

6,149358 

Rice,  cwt 

451,604 

369,065 

132,589 

160,772 

Spirits,  gallons    ... 
\fVines,  gallons    ... 

595,815 

773,257 

386,309 

356394 

608,329 

423,662 

559,755 

560,106 

Tobacco,  lb 

4,301,832 

4,183,545 

2,790,902 

2310393 

Currants,  figs  and  raisins,  cwt... 

24,709 

43,979 

42,652 

59,493 

Lemons  and  oranges 

,  bushels  ... 

1,957 

5,982 

4,190 

63d3 

Spices,  lb.      .• 

•••         •••         ••• 

342,207 

1,224,207 

421,310 

498398 

£ntto,  cwt 

•••         •••         ••• 

3,232 

4,303 

1,421 

2,749 

The  following  are  the  comparative  imports  and  exports  of  raw 
material : — 


Months  ending  Sept.  30,  1857, 

Imported. 

Exported. 

and  Sept.  30,  1858. 

1857. 

1858. 

1857. 

1858. 

Flax,  cwt.    

Hemp,  cwt 

Raw  silk,  lb 

Cotton,  cwt. 

Wool,  lb 

Tallow,  cwt.        

401,428 
265,572 
384,548 
430,718 
9,830,192 
116,686 

203,100 
150312 
318,582 
655,270 
11,098,741 
111,797 

118,492 

62,596 

8,071,861 

1,445 

277307 

178384 

1,747357 

2,412 

The  Bank  of  Prance. 
Of  «ilk  manufactures  the  totals  stand  thus  :— 
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Months  ending  Sept.  30,  1857, 

Imported. 

Home  Consumption. 

and  Sept.  30,  1858 

1857. 

1858. 

1857. 

1858. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

73,099 
26,763 

89,390 
12,959 

74,612 
1,623 

88,422 
2,051 

THE  BANK  OP  FRANCE. 

Thb  3fontf«ur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  Thursday,  November  11  : — 


Debtor. 

OapitaloftheBank    

Ditto,  New   

Profits  in  addition  tocapital 
(Art  8,  Law  of  June  9» 
1867)     

Reserve  of  the  Bank   

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account-current, 
creditor     

Sundry  accounts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Re-discounted  during  the 
last-six  months    

Surplus  of  paid-up  bills  ... 

Sundries    


p  c. 

91,250,000    0* 
91,250,000    0 


1,613,467  77 
12,980,760  14 
9,126,000  0 
4,000,000  0 
690,844,026  0 
6,606,774  69 
7,320,086    0 

106,821,100    7 

136,667,608    9 

80,212,141    0 

603,347  26 

8,246,887  44 
7,211,626  71 

1,066,632  18 

37,089  43 

4^439,297  64 


F.  1,203,083,633  21 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  not  yet  due 
Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Da  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  1-  oncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  30,  1848... 
Grovernment  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 

Hotel  &  furniture  of  the  Bk. 

Landed    property   of  the 

branch  ban  ks   ..mm..m... . . 

Expenses  of  the  Bank 

Sundries 


F.  a 

239,976,968  81 
286,438,641  0 
2,291,604  87 
201,489,217  84 
219,246,724    0 

847,700    0 
1,467,600     t) 

39,887,200  0 

10,438,710  0 

48,793,400  0 

24,664,360  0 

602,700  0 

210,100  0 

46,000,000  0 

12,980,760  14 

62,188,102  18 

61,700  0 

4,000,000  0 

6,646,648  0 
1,617,468  66 
4^406,268  31 


F.  1,203,083,638  21 


Certified  by  the  Goyemor  of  the  Bank  of  France,        Db  Qbrmint. 

The  above  return  is  not  more  unfavourable  than  had  been  anticipated 
from  the  drain  of  specie  to  Germany.  The  falling  off  has  been  £920,000 
(last  month  it  was  £1,770,000),  and  the  total  now  held  is  £21,060,000. 
The  note  circulation,  which  was  largely  increased  last  month,  remains 
without  alteration.  The  discounts  show  a  further  augmentation  of 
^00,000,  and  in  the  deposits  of  the  public  and  the  Goyemment  there  is  a 
diminution  respectively  of  £192,000  and  £470,000.  The  large  addition 
made  last  montn  to  the  advances  on  Rentes  has  been  followed  by  a  reduc- 
tion of  nearly  £500,000,  but  in  those  on  railway  shares  there  has  been  an 
increase  of  £120,000. 


TOL.  XVIII. 
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THE  LONDON  AND  COUNTY  AND  TIPPEEARY  BAN^S. 

THB   BSTATES  OF  THE   LATE   JOHN   SADLBIR. 

A  YERT  important  inqairj,  relative  to  the  claim  of  the  London  and 
County  Bank  to  the  extensive  estates  of  the  late  John  Sadleir,  transferred 
hy  him  to  Mr.  Burmester,  was  opened  before  Judge  Longfield  in  the 
Landed  Estates  Court,  Dublin,  on  the  6th  of  November,  and  occupied 
several  davs  in  the  discussion.  The  question  at  issue  may  be  shortlr 
stated.  The  Tipperary  Bank  creditors  claim  the  proceeds  of  these  estates, 
on  the  ground  that  they  were  purchased  by  Sadleir  with  their  money,  and 
that  the  directors  of  the  London  and  County  Bank  well  knew  he  wu 
dealing  unfairly  with  the  funds  of  the  Irish  concern  when  they  advanced 
him  the  large  sum  upon  his  landed  purchases,  which  they  now  claim.  In 
reply  the  directors  of  the  London  and  County  Bank  have  filed  several 
affidavits,  alleging  they  knew  nothing  nor  suspected  anything  of  the  eormpt 
practices  of  their  co-director,  Sadleir.  The  statement  of  Dr.  Lawson 
must  prove  interesting  to  a  large  body  of  persons  at  the  other  side  of  tlie 
Channel ;  accordingly  an  abridged  report  is  annexed : — 

Mr.  Serjeant  Deasy,  Mr.  Longfield,  Q.C.,  and  Mr.  Lawless  appeared  for 
the  official  manager  of  the  Tipperary  Bank;  Mr.  Lawaon,  Q.  0.,  Mr. 
Sullivan,  Q.C.,  and  Mr.  Murphy  appeared  for  the  London  and  ConntyBanL 

Mr.  Serjeant  Deasy,  in  opening  the  case,  said : — The  value  of  the  fond 
in  dispute  was  upwards  of  £100,000.     It  appeared  that  for  many  months 

Erior  to  the  stoppage  of  the  Tipperary  Bank,  John  Sadleir  was  at  locger- 
eads  with  his  brother  James,  the  manager  of  the  bank,  for  not  neely 
cashing  his  huge  drafts,  after  he  (John)  had  abstracted  somewhere  about 
three  times  the  amount  of  the  paid-up  capital.  James,  while  addressing  as 
*'  my  dear  John,'*  writes,  "  I  would  not  be  burdened  with  your  constant  lies 
any  longer."  Again,  "  Your  constant  lying  is  worse  than  anythii^else,  and 
very  little  would  make  mo  send  back  the  £5,000  cheques,"  te.  This  letter 
was  written  from  Clonmel  in  March,  1855,  or  nearly  a  year  before  the 
bank  stopped  payment.  Again,  about  the  same  time,  we  find  the  acting 
managing  orother  writing  to  the  reckless  John — "Nothing  can  be  more 
roguisn  or  disgraceful  than  your  conduct.  I  consider  your  ruin,  as  yoa 
call  it,  of  very  little  consequence."  And  in  a  poetcript  he  adds — **  It  is 
only  just  a  mere  doubt  the  bank  keeping  open  next  week.*'  But  that 
concern  did  keep  open  until  the  following  February  or  March,  nearly  a  fall 
year.  It  was  apparently  owing  to  these  sturdy  letters  of  James  and  a 
specific  demand  for  security  that  John  gave  authority  to  James  to  deal 
with  the  estates— since  sold —  and  the  produce  of  which  was  now  the 
subject  of  litigation.  The  assignees  of  the  Tipperary  Bank,  on  behalf  of 
the  creditors,  charged  the  directors  of  the  Lonaon  and  County  Bank  with 
having  been  well  aware  of  the  fact  of  John  8adleir*s  tampering  with  the 
funds  of  the  Irish  bank ;  that  they  must  have  known  that  he  had,  through 
his  brother  James,  obtained  large  advances  from  its  coffers,  and  notwi^- 
standing  they  allowed  him  to  incur  an  enormous  amount  of  liability  to 
their  concern  without  any  valid  security. 
Several  witnesses  having  been  examined  to  substantiate  this  statement, 
Mr.  Lawson,  Q.C.,  proceeded  to  state  the  cause  for  the  London  and 
County  Bank,  and  to  reply  to  the  statements  relied  upon  for  the  other  side. 
He  proceeded  to  say  that,  as  he  understood  the  case  made  on  the  other 
side,  it  was  that  the  London  and  County  Bank  had  notice  of  the  agreement 
of  the  15th  March,  1855,  and  that  they  were  so  mixed  up  with  the  frauds 
of  John  Sadleir  that  they  could  now  derive  no  benefit  from  the  securities. 
That  was  the  ornamental  part  of  the  case.    It  was  brought  forward  for  two 


The  London  and  County  and  Tipperary  Banks.         899 

reasons — first,  in  terrorem,  in  order  to  intimidate  the  parties ;  and  secondly, 
to  give  a  popular  air,  a  popular  aspect  to  the  matter,  to  show  that  the 
Tipperary  Bank  came  into  court  and  claimed  the  proceeds  of  those  sales, 
because  the  estates  were  purchased  with  their  own  money,  and  that  the 
London  and  County  Bank  participated  in  the  frauds  of  John  Sadleir  in 
robbing  the  public.    That  was  the  case  made  on  the  other  side,  as  he 
understood  it.     His  learned  friend,  Serjeant  Deasy,  complained  of  his 
clients  for  having  trusted  in  John  Sadleir ;  he  blamed  them  because  that, 
instead  of  believing  him  to  be  a  man  of  straw,  they  believed  him  to  be  a 
man  of  considerable  property,  and  the  owner  of  unincumbered  estates. 
But  who  gave  birth  to  that  delusion?    The  directors  of  the  Tipperary 
Bank,  by  giving  something  like  £200,000  to  purchase  these  estates  with, 
and  thus  letting  him  go  into  the  market  as  an  unincumbered  owner.    And 
did  it  lie  in  the  mouths  of  those  who  had  given  such  power  to  their  own 
directors,  or  neglected  to  superintend  their  own  affairs — who  allovred  that 
man  to  abstract  from  the  bank  the  sum  of  £200,000~-did  it,  then,  lie  in 
the  mouths  of  those  men  to  say  that  the  London  and  County  Bank  trusted 
to  those  deceptive  appearances  which  were  caused  bv  the  conduct  of  the 
Tipperary  Bank  itself  P    It  was  proved  that  John  Sadleir  had  agencies  to 
an  enormous  amount,  and  that  those  agencies,  and  the  estates  which  he 
purchased,  represented  him  as  having  an  income  of  £80,000  ayear — all  this 
was  obtained  through  the  agency  of  the  Tipperary  Bank.  He  could  quite 
understand  that  Mr.  James  Sadleir  had  his  own  motives,  political  and  private, 
for  putting  his  brother  into  that  position,  and  for  abstracting  the  money 
from  the  Tipperary  Bank,  in  order  to  enable  his  brother  to  go  and  humbug 
the  London  public,  which  he  did ;  and  not  only  that,  but  he  was  a  member 
of  Parliament,  with  members  of  Parliament  at  his  back ;  he  was  a  Lord  of 
the  Treasury,  the  trusted  of  ministers ;  he  was  hand  and  glove  with  the 
Kothschilds,  and  yet  they  were  told  that  the  London  and  County  Bank 
ought  to  have  known  that  he  was  robbing  the  Tipperary  Bank,  and  that 
the  directors  were  guilty  of  frauds  because  they  did  not  discover  all 
these  things.     It  was    m  evidence   that  in  the  month  of   November, 
1854 — and  he  used  this  for  the  purpose  of  showing  the  confidence  which 
the  directors  of  the  London  and  County  Bank  hsA  in   Sadleir  up  to 
the  very  last — John   Sadleir  was  perfectly  solvent.     On  that  occasion 
Mr.  M*Kewan,  the  manager  of  the  London  and  County  Bank,  prepared 
a  statement  of   the  assets  and  liabilities  of   Mr.  Jonn   Sadleir.     He 
stated  that  on  the  24th  of  November,  1854,  that  was  prepared  by  him,  in 
the  presence  of  Messrs.  Wilkinson  and  Stevens,  and  in  the  presence  of 
John  Sadleir ;  and  that  that  statement  was  made  from  information  con- 
veyed to  him  by  John  Sadleir,  and  from  his  own  knowledge  of  his  affairs ; 
and  that  John  Sadleir  stated,  on  his  honour  as  a  gentleman,  that  that 
statement  was  a  true  representation  of  his  affairs  at  the  time ;  and  they 
were  thus  led  to  believe  that  his  assets  amounted  to  £300,000  over  and 
above  all  his  liabilities;   and.  therefore,  the  sudden  exposure  took  the 
directors  of  the  bank  completely  by  surprise,  as  it  took  the  pabUc  b^  sur- 
prise.   It  has  also  been  stated  by  Serjeant  Deasy  that  John  Sadleir  and 
nis  co-directors  were  engaged  in  speculations.    Well,  they  all  knew  that 
speculation  was  a  thing  which  the  English  were  extremely  prone  to,  that 
speculation  depended   greatly  on   the  state  of  the  money  market,  and 
they  all  knew  also  that  people  there  entered  into  speculations  which  turned 
out  unfortunate.    But  the  directors  of  the  London  and  County  Bank  had 
not  entered  into  speculations ;  they  were  shareholders  in  various  companies, 
but  he  denied  that  any  of  those  gentlemen  had  in  any  way  broken  faith  ; 
and,  it  was  equally  untrue  that  ruin  stated  them  in  the  face ;  and  no 
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blemish  stood  apon  them,  and  no  reproach  ooald  be  brought  against  them, 
either  an  to  their  honesty  or  their  solvency.  It  was  stated  that  from  tbo 
manner  in  which  John  Sadleir  carried  out  his  transactions,  the  London  and 
County  Bank  ought  to  have  known  that  there  was  something  wrong  going 
on  between  him  and  the  Tipperary  Bank,  whose  head  was  James  Sadleir. 
A  letter  had  been  given  on  the  other  side,  of  the  3rd  March,  1855,  which 
contained  a  passage  proving  to  demonstration  the  nature  of  the  circum- 
stances between  them,  and  that  both  John  and  James  Sadleir  knew  venr 
well  that  the  London  and  County  Bank  were  completely  in  the  dark  witb 
regard  to  the  nature  of  the  transactions  between  John  Sadleir  and  the 
Tipperary  Bank,  and  that  they  knew  nothing  of  the  nature  of  the  dealings 
between  John  Sadleir  and  James.  But  really  the  charge  of  plunder  aod 
fraud  was  about  the  most  ridiculous  charge,  when  it  came  to  be  analysed, 
that  ever  came  before  a  court  of  justice  ;  for  it  amounted  to  this — ^that  the 
directors  of  the  London  and  County  Bank  were  combining  to  rob  them- 
selves ;  for  not  one  shilling  of  the  Tipperary  Bank  came  into  the  London 
and  County  Bank,  except  its  drafts  for  money.  He  could  quite  understand 
that  case  if  the  debt  of  John  Sadleir  to  the  London  and  Coontr  Bank  had 
become  smaller  and  smaller,  but  that  was  not  the  state  of  things.  Who 
got  the  money  of  the  Tipperary  BankP  John  Sadleir.  Who  got  the 
money  of  the  London  and  County  Bank  P  John  Sadleir.  He  appeared 
to  be  a  man  of  great  ability,  for  he  possessed  a  capacity  which  enabled 
him  to  raise  money  three  or  four  times  over  upon  the  same  property— 
property  which  he  was  enabled  to  obtain  possession  of  by  means  of 
the  money  of  the  Tipperary  Bank.  He  effected  a  mortgage  to  the  Dnke 
of  Buckingham  and  Chandos  for  £13,000,  as  if  the  money  was  his  own; 
but  not  a  tittle  of  evidence  had  been  given  in  reference  to  the  statement 
renpecting  the  security  deeds  regarding  the  money.  It  was  a  most  extra- 
ordinary mode  of  proving  collusion  between  the  London  and  County  Bank 
and  John  Sadleir  to  rob  the  Tipperary  Bank  by  the  documents  offered  oo 
the  other  side,  namely,  the  remonstrances  from  Frith,  Luard,  &c.,  to  John 
Sadleir.  Another  charge  was  put  forward  to  prove  the  collusion  between 
the  London  and  County  Bank  and  John  Sadleir,  because  they  required  the 
orders  of  the  Tipperary  Bank  to  be  put  in  a  little  more  business-like  and 
regular  form.  That  John  Sadleir  consented  to,  and  the  orders  were 
changed  in  form  accordine  to  the  request.  There  was  a  large  number  of 
those  orders,  they  were  told,  and  they  said  on  the  other  side  that  that  very 
circumstance  of  the  orders  being  of  such  a  large  amount  was  sufficient  to 
cause  the  people  of  the  London  and  County  Bank  to  make  inquiries  as  to 
whether  the  transactions  were  real  or  not.  It  was  the  first  time  that  he 
ever  heard  that  a  man  who  had  an  account  with  a  bank,  and  who  might 
pass  to  the  bank  an  acceptance,  that  the  bank  should  ask  whether  they 
were  accommodation  acceptances  or  not.  It  was  perfectly  obyious  that 
those  orders  were  renewals  one  after  the  other,  so  that  the  amount  repre- 
sented was  only  imaginary ;  but  by  renewing  those  orders  a  system  of 
correspondence  was  kept  up  between  the  Tipperary  Bank  and  Glyn  and  Com- 
pany, of  which  the  London  and  County  Bank  had  no  notice  whatever.  It 
appeared  to  him  that  the  charge  just  came  to  this,  that  John  Sadleir  was 
clever  enough  to  outwit  them  ail.  He  had,  of  course,  great  influence  over 
the  bank  as  chairman  ;  but  his  personal  influence  was  also  great.  He  was 
looked  upon  as  a  man  of  capital,  and  therefore  it  was  not  wonderful  if  he 
was  indulged  and  allowed  to  overdraw  his  account,  which  he  would  not  be 
allowed  to  do  if  he  was  merely  an  ordinary  director  of  the  bank.  Serjeant 
Deasy  had  also  mentioned  Mr.  Dargan's  bills,  and  how  that  on  one  day  the 
directors  refused  to  cash  the  bill  for  £60,000,  but  on  another  day  they  did 
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cash  it.  Now,  that  onlj  showed  how  very  cleverly  John  Sadleir  did  his 
business.  The  very  proposition  that  the  directors  of  the  bank  should  have 
gone  to  the  capitalist,  Mr.  Dargan,  to  ask  whether  his  acceptances  were 
genuine,  showed  its  absurdity.  Again,  it  was  stated  that  John 
had  such  undue  influence  over  James  that  he  was  able  to  abstract 
the  funds  from  the  Tipperary  Bank,  and  that  the  directors  of  the 
London  and  County  Bank  were  aware  of  it;  but  it  did  not  appear 
that  he  exercised  any  such  influence  at  all;  for  it  was  clear  that, 
according  to  some  of  the  letters  given  by  the  other  side,  James 
Sadleir  was  able  to  fight  his  own  battle,  and  that  when  he  had  not  his  own 
object  to  effect  he  could  resist  John  Sadleir  stiffly  enough.  But  the  truth 
was,  they  were  both  following  out  one  common  object,  not  that  John 
exercised  any  undue  influence  over  him,  but  they  were  in  the  same  boat, 
and  so  long  as  they  enhanced  their  own  private  and  political  position,  they 
cared  very  little  for  anything  else — the  question  being  wnat  was  the 
maximum  amount  of  money  that  could  be  raised  by  John  Sadleir  upon 
those  estates  which  had  been  secured.  With  regard  to  the  sum  of  £95,000 
advanced  to  John  Sadleir  by  the  London  and  County  Bank,  he  should  prove 
before  the  case  was  over  that  every  penny  of  that  went  into  John  Saaleir*8 
hands,  and  that  £46,000  of  it  went  into  the  coffers  of  the  Tipperary  Bank. 
Of  course,  if  they  had  been  aware  that  those  estates  never  belonged  to 
John  Sadleir,  or  if  thev  knew  of  his  frauds  with  respect  to  the  Tipperary 
Bank,  they  would  not  have  given  him  the  sum  of  £95,000.  The  London 
and  County  Bank,  in  the  year  1854,  had  obtained  mortgages  from  John 
Sadleir,  and  with  these  mortgages,  deposits  of  the  title  deeds  of  the  estates. 
He  merely  used  that  fact  in  order  to  show  the  status  of  things  in  the  month 
of  March,  1855.  In  thai  month,  as  was  usual  with  him,  John  Sadleir 
required  money  to  the  amount  of  £200,000,  and  he  proposed  to  get  that  sum 
by  means  of  the  Tipperary  Bank.  He  sent  Robert  Keating  to  Ireland  to 
make  arrangements  with  James  Sadleir  for  raising  the  money.  Keating 
was  his  friend,  his  cousin — in  fact,  his  tool,  upon  that  occasion  ;  and  his 
lordship  would  observe  that  it  was  through  Robert  Keating,  the  messenger 
and  friend  of  John  Sadleir,  that  the  other  side  sought  to  fix  the  directors 
of  the  London  and  County  Bank  with  constructive  notice  of  the  transaction 
of  the  15th  of  March,  1855.  Robert  Keating  went  to  Ireland,  not  as  a 
director  of  the  London  and  County  Bank,  not  with  the  privity  of  the 
directors,  but  as  the  friend  of  John  Sadleir,  to  obtain  the  sum  of  £200,000, 
when  James  Sadleir  took  sulk,  and  refused  to  be  as  compliant  as  he  had 
been  on  former  occasions.  They  found  in  a  letter  written  by  him  in  March, 
1855,  these  words — *'It  is  only  a  mere  doubt,  the  bank  keeping  open  next 
week."  The  London  and  County  Bank  had  no  more  idea  or  the  Tipperary 
Bank  not  bein^  a  solvent  establishment  than  those  in  court  had  of  the  Bank 
of  Ireland  not  oeing  a  solvent  establishment.  Serjeant  Deasy  had  patheti* 
cally  said,  that  if  the  instrument  of  the  15th  of  March,  1855,  had  been 
registered,  it  would  have  settled  the  question ;  but  if  it  had  been  it 
would  have  done  all  the  mischief  that  the  Sadleirs  wished  to  avoid. 
For  what  said  Mr.  James  Barron  Kennedy,  who  had  acted  in  the 
most  honourable  way  in  this  matter  P  **  Oh,  I  thought  it  was  a 
nullity.'*  The  registration  of  the  agreement  would  not  have  answered  the 
purpose  of  John  and  James  Sadleir  at  all.  They  were  both  engaeed  in 
working  out  the  same  problem,  namely,  to  enable  John  Sadleir  to  raise  the 
maximum  amount  of  money  on  the  property  to  which  the  agreement 
related ;  and  they  knew  that  if  they  registered  the  document  John  Sadleir's 
haiids  would  be  tied ;  he  wonld  have  been  nnable  after  that  to  raise  one 
shilling  upon  the  estates,  and  therefore  it  was  intended  that  that  agreement 
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never  sbould  be  registered,  that  it  should  never  be  acted  npoo  exc^t  fa 
the  purpose  of  perpetrating  a  fraud,  and  that  was  the  inetmment  by  whicl 
it  was  now  sought  in  a  court  of  equity  to  give  priority  to  the  Tippcrar] 
Bank.  Serjeant  Deasy  was  also  very  pathetic  with  reference  to  the  dod< 
execution  of  the  deed  for  carrying  out  the  agreement  of  tho  1 5th  of  March, 
but  that  deed  was  never  executed,  for  the  same  reason  thai  the  agreemeni 
was  never  registered.  Had  it  been  it  would  have  been  a  fortunate  thing 
for  the  London  and  County  Bank,  for  they  never  would  have  given  him  tbc 
further  sum  of  £95.000,  but  it  would  have  been  most  unfortunate  for  thfl 
Tipperary  Bank.  Those  deeds  were  kept  by  John  or  James  Sadleir.  Mr. 
Kennedy  did  not  know  how  exactly  they  came  into  his  custody  afkerwardf ; 
they  were  never  acted  upon.  The  agreement  of  the  15th  of  March  lay  ti 
perdu  until  the  official  manager  made  the  disooveir  of  that  pieee  of  paper 
which  he  thought  would  have  the  effect  of  throwing  all  the  proceeds  of 
those  sales  into  the  coffers  of  the  Tipperary  Bank  ;  but  it  was  to  be  feared 
that  he  would  not  reap  the  fruits  which  he  expected  from  that  discovery. 
Counsel  then  referred  to  the  case  of  Parry  and  Kenriek,  De  Gex  m 
Joneses  Reports,  page  21 ,  as  bearing  on  the  question  of  priority  ;  to  HoJ/mm 
and  Baldwin,  same  reports;  to  Powells  v.  Page,  3d  G.B.,  page  15  ;  and  to 
Martin  v.  Sedgwick,  3  Beavan  333  ;  to  the  well-known  case  of  Oinger,  as  to 
the  question  of  liability ;  and  to  the  case  of  Hardy  and  Oreen,  in  referenoe 
to  the  question  of  notice ;  and  concluded  an  elaborate  argument  bj 
submitting  that  his  clients  were  entitled  to  the  proceeds  of  the  sale,  and 
that  the  objections  of  the  official  manager  should  be  overruled. . 

A  vast  amount  of  documentary  evidence  having  been  put  in  and  several 
witnesses  examined,  Judee  Longford  eventually  deferred  jadgment^  which 
had  not  been  delivered  when  the  Bcmkers*  Magazine  went  to  press. 


CniLLiN  LOAN  FOB  £1.500,000, 

The  official  notification  respecting  the  new  Chilian  4}  percent,  loan  was  issued 
by  Messrs.  Baring,  the  financial  agents  of  the  Government,  on  the  25th  Novem* 
ber,and  states  in  clear  and  precise  terms  the  nature  of  the  contract  proposed 
to  be  carried  out.  The  amount  to  be  raised  is  £1,554 ,800,  under  the  law  of  the 
5th  of  November  last  year,  which  authorised  a  loan  for  7,000,000  of  dollan 
for  the  purposes  of  internal  improvement  in  the  completion  of  two  railways 
*'the  faith,  income,  and  property'*  of  the  republic,  as  well  as  the  shares  whiet 
the  State  holds  in  the  lines,  bem^  pledged  to  its  repayment.  The  bonds  wil 
be  of  £100  and  £500  each,  the  dividends  payable  half-yearly  on  the  Ist  ol 
June  and  Ist  of  December.  A  sinking  fund  of  not  less  than  half  of  on< 
per  cent,  per  annum,  with  accumulating  interest,  commencing  from  the  Isi 
of  December,  1859,  will  be  applicable  to  the  extinction  of  the  debt,  througl 
the  purchase  and  cancelment  of  bonds  when,  their  price  is  below  par,  and 
by  lot  and  payment  at  par  when  the  bonds  have  reached  that  pnoe.  Al 
the  same  time  it  is  announced  that  the  (Government  of  Chili  reserves  tc 
itself  the  right  to  pay  off  the  bonds  at  par  after  the  1st  of  December,  1873 
The  contractors  will  receive  applications  for  subscriptions  at  the  price  of  92 
per  cent.,  accompanied  by  a  deposit  of  5  per  cent.,  with  sabseqoenl 
instalments  averaging  from  10  to  20  per  cent.,  between  the  15th  proximc 
and  the  13th  of  May.  With  respect  to  the  instalments,  it  is  annonnced 
that  discount  will  be  allowed  at  the  rate  of  3  per  cent,  on  the  anticipatioii 
of  these  payments,  and  any  surplus  on  the  deposit  beyond  30  per  cent 
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(inoladinff  the  instalment  of  15  per  cent.)  dae  on  the  15th  of  December 
on  the  alktments,  will  be  retomed  to  the  applicants  withont  delay.  It 
required  little  preliminary  information  to  prove  that  the  Repnblio  was  in  a 
satisfactory  position.  That,  however,  which  has  been  furnished  shows  a 
condition  of  things  even  more  favourable  than  was  anticipated.  The 
amount  of  the  home  debt  is  only  about  £486,910,  chiefly  bearing  3  per 
cent,  interest,  and  in  course  of  speedy  reduction  through  the  operation  of 
a  sinking  fund ;  and  the  foreign  debt  is  represented  by  £575,400  in  6  per 
cent,  bonds,  and  £605,400  in  3  per  cent,  bonds,  the  entire  amount  of  which 
will  be  gradually  extinguished.  For  the  year  1857  the  revenue  reached 
6,419,142  dollars  ;  and  it  suffices,  under  general  circumstances,  to  cover  the 
whole  of  the  national  engagements,  and  a  considerable  balance  is  asserted 
io  exist  in  the  treasury  to  meet  deficiencies.  No  question  can  therefore  be 
entertained  but  that  we  loan  will  be  adopted  by  the  public  ;  and  already, 
at  the  Stock  Exchange  this  afternoon,  offers  were  made  on  the  part  of  the 
speculators  to  take  the  scrip  at  a  premium,  although  it  must  be  considered 
early  to  form  a  just  estimate  of  its  value.  The  securities  with  which  the  new 
Chilian  loan  will  come  principally  in  competition  are  Brazilian,  Buenos  Ayres, 
and  Peruvian ;  and  looking  at  their  respective  positions  and  quotations,  the 
contract  price  at  which  the  transaction  has  been  concluded  will,  there  is 
avery  reason  to  think,  allow  a  fair  margin  for  profit. 


Saiditng  anli  Commercial  Xato^ 


ON  THE  LIABILITY  OF  DIRECTOES  OF  BANKS,  WHO  MAKE 
FALSE  EEPEESENTATIONS  RESPECTING  THE  AFFAIRS  OF 
THE  BANK,  TO  INDEMNIFY  THE  PUBLIC  WHO  ARE  THERE- 
BY MISLED  TO  PURCHASE  SHARES. 

The  extent  of  this  liability  is  now  the  subject  of  consideration 
in  the  case  of  Scott  v.  Dixon,  to  which  the  eyes  of  so  many  of 
the  banking  public  are  now  directed. 

That  case  relates  to  the  affairs  of  the  Liverpool  Borough 
Bank,  and  it  involves  the  application  of  a  principle,  expounded, 
if  not  established,  by  the  late  Lord  Denman,  when  Chief  Justice 
of  the  Court  of  Queen's  Bench,  If  one  person,  for  profit, 
knowingly  utter  a  falsehood  to  another,  in  order  to  defraud  him, 
and  that  other,  believing  the  falsehood  and  acting  on  it,  is 
injured,  thereby  the  utterer  of  the  falsehood  is  liable  to  com- 
pensate the  party  injured.  In  the  case  of  Barley  v.  IValford, 
16  Law  and  2  B.  869,  prior  cases,  which  had  extended  this  prin- 
ciple, were  considered  and  distinguished,  and  Lord  Denman,  in 
delivering  judgment,  said : — 

"  The  judgment  which  was  given  in  this  Court,  in  Evans  v.  Collins, 
afEurminff  the  proposition  that  every  false  ( t&tement  made  by  one  person, 
and  Mieved  by  another,  and  so  acted  upon  as  to  bring  k«8  upon  him, 
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oonstituted  a  grievance,  for  whioh  the  law  givea  a  remedy  by  action,  Ym 
been  overruled  by  the  Court  of  Exchequer  Chamber,  which  did  not 
deny  the  authority  of  Humphreys  v.  Pratt,  in  the  House  of  Lords,  but 
thought  it  might  be  distinsiiished  from  Evans  v.  Collins.  Whether,  ii 
point  of  reasoning,  that  distinction  la  very  satisfactory,  we  need  not 
enquire ;  for,  having  been  established  by  the  Court  of  Error,  it  most  prevail. 
And  on  the  more  general  subject,  we  must  admit  the  reaaonableness  of  the 
doctrine  there  at  length  laid  down ;  for,  if  every  mitrue  statement  whicfa 
produces  damage  to  another  would  found  an  action  at  law,  a  man  might 
sue  his  neighbour  for  any  mode  of  communicating  erroneous  informatius, 
such,  for  example,  as  having  a  conspicuous  clock  too  slow,  since  the  plaintiff 
might  be  thereby  prevented  from  attending  to  tome  duty  or  acquiring 
some  benefit.  A  doctrine  creating  legal  respoeibility  in  cases  so 
numerous  and  so  free  from  blame,  must  be  restrained  within  flome 
limits.  But  an  averment  that  the  falsehood  of  his  representation 
was  known  to  the  defendant,  and  that  he  knowingly  and  wilfuUj 
uttered  it,  seems  to  carry  the  matter  somewhat  farther.  If,  indeed, 
he  were  under  any  legal  obligation  to  state  the  truth  correctly  to  the 
plaintiff,  there  would  be  a  grievance  in  misleading  him,  for  which  an  aetioo 
on  the  case  would  lie — still  more  so,  if  he  made  the  false  representatioB 
with  a  view  to  some  unfair  advantage  to  himself.  Now,  here,  on  minute^ 
examining  the  allegation,  though  not  very  scientifically  made,  we  think  it 
sufficiently  appears  that  the  defendant  uttered,  knowingly,  a  delibente 
falsehood  on  this  subject,  with  a  view  to  his  own  lucre.  It  is  averred  thit 
he  did  so  with  a  design  to  deprive  the  plaintiff  of  the  benefit  of  the  last  lot 
of  goods,  and  to  acquire  for  his  own  sole  use ;  and  it  is  very  plain  that  this 
object  might  have  been  effected  in  the  manner  alleged  (by  deterring  plaintiff 
from  bringing  his  own  goods  into  the  market).  The  defendant  has  no  right 
to  say  that  the  plaintiff  was  vrrong  in  giving  him  credit  for  the  truth  of 
what  he  said ;  and  there  is  no  doubt  that  the  special  damage  naturallj 
flowed  from  the  plaintiff's  confidence  in  the  detendant's  false  assertion. 
We  think,  therefore,  that  the  plaintiff  has  stated  a  good  cause  of  action, 
and  the  demurrer  must  be  overruled.*' 

The  right  of  a  party  joining  a  bank  as  a  shareholder  to  reooTcr 
damages  on  the  ground  of  false  representations  made  for  the 
purpose  and  under  the  circumstances  stated^  must  not  be  con- 
founded with  the  right  which  a  party  may  have  to  repudiate  the 
shares  he  may  have  taken,  and  so  escape  from  all  responsibility 
as  a  contributory.  The  two  positions  are  distinguished  in  an 
able  paper  in  the  Law  Times  for  November  the  I3th,  1858, 
from  which  we  take  the  following  extract : — 

'*  Many  cases  have  lately  occurred  in  the  Court  of  Chancery  under  the 
Winding-up  Acts,  where  a  person,  sought  to  be  made  a  contributorr,  has 
resisted  on  the  ground  that  he  had  been  induced  to  become  a  shareholder 
by  reason  of  the  fraud  and  deceit  of  the  directors,  t.  «.,  of  the  company  it- 
self ;  and,  therefore,  wherever  it  has  happened  that  he  at  once  repudiated 
the  contract  upon  his  discovering  the  fraud,  and  that  the  fraud  niad  been 
the  act  of  the  company  itself,  he  has  been  declared  by  a  Court  of  Equity 
not  to  be  contributory.  Such  was  the  important  decision  of  Kindersley, 
y.  C,  in  The  Royal  British  Bank  ex  parte  BrockweU^  4  Drew.  205,  and  a 
later  case  of  Ex  parte  Ay  re,  21  h.  J.,  579  oh.  In  such  cases,  the  struggle 
always  has  been  twofold ;  first,  whether  the  circumstances  amounted  to  a 
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itaud  Qpon  the  alleged  contributory,  which,  in  general,  is  a  question  chiefly 
turning  on  the  construction  of  some  prospectus  or  report  issued  by  the 
directors  to  the  public,  after  being  adopted  by  the  shareholders,  or  other 
equivalent  conduct  of  those  who  defrauded  the  defendant.  The  second 
question  always  has  been  whether  the  fraud  was  the  fraud  of  the  company, 
or,  at  least,  was  perpetrated  in  circumstances  which  make  it  binding  on  the 
company  or  shareholders  at  large.  The  latter  is  generally  a  diflBcult 
question,  yet  courts  of  equity  seem  to  have  got  over  it  by  reasoning  in  this 
way.  The  shareholders  in  the  undertaking,  properly  speaking,  do  not  come 
in  contact  with  the  public  at  all ;  they  can  only  act  by  and  through  their 
directors,  who  are  a  select  body  of  themselves,  and  who  are  their  sole 
organs  to  deal  with  the  public.  If,  therefore,  the  shareholders  could  escape 
all  liability,  on  the  ground  that  they  themselves  were  not  individually  con- 
cerned in  the  fraud,  the  result  would  be  that,  by  a  mere  juggle  between 
them  and  the  directors,  the  person  defrauded  into  becoming  a  shareholder 
would  be  without  any  proper  remedy.  As  Lord  Saint  Leonards  and 
Lord  Cranworth  remarked  in  a  similar  case  {National  Exchange  Company 
y.  Drew,  25  L.  J.  Rep.  223  ;  and  2  Macq.  Ap.,  103),  the  reports  made  by  the 
directors  to  the  shareholders  '  must,  from  the  nature  of  things  and  the 
exigencies  of  the  society,  be  taken  as  between  the  company  and  third  per- 
sons to  be  representations  of  the  company  :  the  company,  as  an  abstract 
being,  can  represent  or  do  nothing.'  It  is  of  no  use  to  say  that  the  repre- 
sentation was  made  to  the  shareholders  and  not  by  them,  and  that  they 
were  as  much  deceived  as  the  rest  of  the  world.  Even  the  clumsy  artifice 
of  printing  •  private  and  confidential,'  or  *  for  the  use  of  proprietors  only,' 
at  the  head  of  the  report,  would  be  of  no  avail,  and  Kinderslep,  F.C,  in 
BrockweWs  case,  treated  such  an  argument  as  an  outrage  on  common  sense. 
The  representations  in  a  report  presented  to  and  adopted  by  the  share- 
holders, therefore,  go  forth  to  the  world  and  bind  the  company  in  all  ques- 
tions with  third  parties. 

**  But  the  directors  may  also  make  representations  which  do  not  bind 
the  company,  but  bind  only  themselves.  In  HolVs  case,  22  Beav.,  53,  the 
M.  R.  says,  on  this  subject :  *  Assuming  all  that  Holt  states  is  correct,  and 
that  he  was  induced  by  the  misrepresentation  of  one  of  the  directors  to 
become  a  director  and  shareholder  in  this  company,  though  it  is  possible 
he  may  be  able  to  sustain  an  action  against  the  director  who  so  deceived 
him,  yet  as  between  him  and  all  other  innocent  members  they  have  a  rieht 
of  contribution  against  him.  In  BelVs  case,  22  Beav.  35, 1  thought  that 
persons  brought  into  the  company  under  the  circumstances  there  stated — 
that  is,  by  an  act  emanating  from  the  whole  body  in  its  quasi  corporate 
character — were  not  likely  to  be  made  contributories  to  diminish  the  burden 
of  the  liabilities  which  the  company  had  incurred.  But  if,  upon  the  esta- 
blishment of  a  company,  one  man  says  to  another,  '  This  is  a  thriving  and 
prosperous  concern,'  tnough  that  statement  may  be  false  altogether,  and 
though  the  person  who  hears  it  is  deceived  thereby  and  induced  to  join  it, 
still  he  becomes  a  contributory.  In  the  one  case,  it  is  the  act  of  the  com- 
pany ;  in  the  other  it  is  the  act  of  a  particular  individual ;  but  in  neither 
case  can  the  party  committing  the  fraud  obtain  any  benefit  thereby.  In 
the  former  case,  this  is  prevented  by  declaring  that  the  persons  deceived 
are  not  thereby  made  contributories  ;  in  the  latter,  by  enabling  the  person 
deceived  to  enforce  his  personal  remedy  against  the  man  who  deceived 
him.'  " 

The  liability  to  make  compensation  incurred  by  a  director, 
who  by  his  iraudulent  reprenentations  induces  the  public  to 
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bnv  shares,  has  been  decided  but 
T.  'Seymour,  32  Law  'Hmet,  81,  wbii 
of  Lords,  but  both  there  aod  io  thi 
of  a  single  judge  was  affirmed  wit) 
chairman  of  a  mining  company,  b 
Stock  Exchange  that  two-thirds  o 
and  pEud  upon,  procured  the  stock 
list.  A  stranger,  relying  on  the  list, 
and  the  Chief  Justice  Jerris  held  thi 
damages  from  the  chairman,  the  fa 
not  been  taken  and  paid  upnn. 

^hen  this  case  is  examined,  i 
elements  liord  Denman  points  ou 
being  required  to  create  responsib 
uttered,  to  mislead  for  the  benefit  ol 

Vfc  cannot  anticipate  what  course 
will  take.  It  may  be  brought  wit] 
some  special  circumstance,  establish 
foregoing  views  of  the  law  be  corree 
is  in  great  jeopardy,  and  that  direct* 
serious  position,  where  they  have  dej 
issuing  statements  to  the  public. 
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Hugh  James  Camerou,  lato  maDuging  dire 
who  is  DOW  an<tergoiiig  his  period  of  impr 
ID  ooDsequeDce  of  the  indictment  prefe 
Bbortlj  before  the  trial  he  wm  made  bsnl 
■alesmsD,  of  Hyde  Park-gate.  The  baDki 
of  an  officer  of  the  Queen's  Prison.  Mr.  I 
that  this  iras  not  the  first  a^JournmeDt,  but 
in  fact,  the  bankrupt  was  not  id  a  poaitioc 
faotorj  nccouuts.  The  Commisaioner — Wh 
citates  him  from  doing  so.  Mr.  LiDklater 
Bench  Prison,  and  be  coold  not  there  have 
which  were  neoeesarj  to  enable  bim  to  ( 
thought  better,  under  all  (he  circumetaneci 
out  naming  the  day  ;  Mr,  CsmeroD  had  at 
it  wonld  be  an  imputatioD  upon  him  ;  bul 
Commissioner — It  w  usclesB  having  sitting 
without  any  practical  result.  Mr.  Linklate. 
extended  for  three  months,  to  be  renewed  : 
niisrioatr — Then  let  Um  ease  ba  adjonniad 
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|>e  wiihont  any  imputation  on  Mr.   Oameron.    The  bankrupt  was  tiiea 
removed  in  custody. 


THE  LIVBBPOOL  BOROUGH  BANK. — SCOTT  AND  ANOTHER  T.  DIXON. 

In  the  Court  of  Queen's  Bench,  on  the  3rd  November,  the  Attorney-General 
(with  whom  were  Mr.  Atherton,  Q.C.,  and  Mr.  Mellish)  said  he  was 
instructed  to  move  for  a  new  trial  in  this  case,  which  was  tried  before  Mr. 
Baron  Martin  at  the  last  assizes,  and  resulted  in  a  verdict  for  the  plaintiff. 
Though  the  case  involved  questions  of  the  highest  possible  importance,  it 
would  be  found  that  the  facts  presented  only  two  or  three  points  for  consi- 
deration, and  that  they  were  extremely  simple,  and  could  be  stated  in  the 
smallest  possible  compass.  The  action  was  brought  by  Messrs.  Scott  and 
Bobinson,  the  joint  purchasers  of  only  ten  shares  of  £10  each  in  the 
Liverpool  Borough  Bank.  The  bank  had  stopped  payment,  and  its  affairs 
were  now  under  liquidation.  The  present  action  charged  the  directors  of 
the  bank  vrith  fraud  and  deceit ;  and  that,  with  the  intention  to  persuade 
and  induce  the  plaintiffs  to  become  purchasers  of  shares,  they  falsely 
represented  to  them  that  the  bank  was  in  a  flourishing  and  solvent  condi- 
tion, and  that  the  capital  was  untouched.  The  declaration  alleged  that 
that  representation  was  false,  and  that  all  the  statements  made  by  the 
defendants  were  untrue ;  and  that  the  bank  was  insolvent,  and  its  capital 
bad  ceased  to  exist.  The  bank  was  established  as  a  joint-stock  bank  in 
the  year  1836. 

Lord  Campbell — On  what  ground  is  it  that  you  move  P 

The  Attorney-General  said  he  moved,  first,  on  the  ground  that  there  wa^ 
no  evidence  to  support  the  charge  which  was  left  to  the  juir  ;  secondly, 
that  no  representations  had  been  made  b;^  the  defendant  to  the  plaintiffs ; 
and,  thirdly,  that  evidence  was  rejected  which  ought  to  have  been  admitted. 
He  (the  Attorney-General)  should  also  ask  their  Lordships  to  consider 
whether  the  verdict  was  not  against  the  weight  of  the  evidence.  The  ereat 
question  would  turn  on  a  single  sentence  in  a  written  document.  The  bank 
was  established  in  the  year  1836,  and  consisted  of  100,000  shares  of  £10 
each,  making  a  capital  of  £1,000,000.  There  were  twelve  directors;  and 
the  bank  being  opened,  it  was  carried  on  by  those  twelve  directors,  with 
the  assistance  oi  a  manager,  the  chief  officer  of  the  bank,  and  other 
persons  in  their  employ.  Although  there  were  twelve  directors,  and  it 
might  by  some  be  thought  that  it  was  the  duty  of  every  individual  director 
to  make  himself  acquainted  from  time  to  time  with  all  the  details  of  the 
business  of  the  bank,  its  debts,  credits,  and  liabilities 

Lord  Campbell — The  action  is  not  for  a  mere  omission  or  carelessness,  but 
for  an  express  misrepresentation. 

The  Attorney-General  said,  it  was  quite  right  that  their  Lordships  should 
be  made  aware  of  the  system  openly  and  avowedly  before  the  public  carried 
on  and  pursued  by  this  bank.  It  appeared  that  the  chief  business  of  the 
bank,  the  management  of  the  details  of  the  accounts,  the  knowledge  of 
the  details  of  the  accounts,  and  of  the  solvency  of  the  different  persons, 
was  confined  to  the  manager  and  two  managing  directors,  and  that  so  early 
as  the  year  1837,  the  year  after  the  bank  was  established,  in  the  first 

general  report  made  by  the  bank,  it  was  stated,  and  credit  was  claimed  for 
ie  circumstance,  that  the  private  concerns  of  the  customers  would-  only 
be  known  to  a  select  number  of  three  persons. 
Lord  Campbell — ^A  sort  of  Cabinet  UounciL 
The  Attorney-General  here  read  an  extract  from  the  report  of  1837  in 
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Bupport  of  lu0  statement,  and  prooeeded  to  state  that  down  to  about  tM 
miodle  of  the  year  1854  the  affairs  of  the  bank  continaed  in  a  ?erj  pros* 
perous  state.  In  that  year  there  was  exceeding  great  distress  in  tht 
shipping  interest,  and  a  great  number  of  the  customers  of  the  bank  mn 
injured  in  their  interests  and  became  insolvent  in  their  circumstaneee  in 
consequence  of  the  misfortunes  of  the  shipping  interest.  Many  of  the 
shipowners  of  Liverpool,  also,  who  did  not  stop  payment,  but  carried  <m 
their  business  with  assistance  had  since  entirely  failed.  The  debts  of  tboie 
persons  to  the  bank  were  at  least  half  a  million.  There  could  be  no  doabt 
that  from  that  time  the  seeds  of  destruction,  the  origin  of  the  ruin  of  the 
bank,  commenced. 

Lord  Campbell  inquired  whether  the  bank  lessened  its  dividends  f 

The  Attorney-General  said  the  bank  had  done  so  in  July,  1857,  at  the 
instance  of  the  defendant.  From  the  year  1854  to  the  year  1857  the  biui- 
ness  of  the  bank  was  carried  on  in  the  way  stated,  the  manager  snd 
managing  directors  only  having  the  means  of  becoming  acquainted  with 
the  concerns  of  the  bank,  and  especially  with  tbo  outAtanding  bills  tnd 
the  value  of  the  balances  due  by  the  shipowners.  With  respect  to  the 
honajides  of  the  defendant,  he  (the  learned  Attorney -Gheneral)  might  stats 
that  he  did  not  become  a  director  till  the  year  1854,  and  between  that  doe, 
and  so  late  as  the  month  of  June,  1857,  only  one  month  before  the  pre* 
sentation  of  the  report  in  question,  ho  continued  to  invest  his  own  foiimM 
in  the  purchase  of  shares,  which  he  held  to  the  amount  of  £14,000,  500  of 
which,  of  the  value  of  £5,000,  he  purchased  only  two  months  before  the 
presentation  of  the  report  in  question. 

Lord  Campbell  said  it  was  important  to  see  what  was  the  state  of  tiw 
defendant's  mind,  and  what  he  believed  at  the  time  he  made  the  repve* 
sentation. 

The  Attorney- General  said  he  would  now  come  to  that  part  of  the  etae. 
There  had  been  a  fall  of  from  40  to  50  per  cent,  in  the  value  of  ships.  One 
item  in  the  accounts  of  the  bank  was  under  the  head  of  outstanding  bills, 
which  amounted  to  from  £3,000.000  to  £4,000,000  or  £5,000,000.  It  wsi 
impossible  to  tell  what  was  the  exact  balance. 

Lord  Campbell  suggested  that  it  was  possible  to  make  an  approximite 
estimate  as  to  whether  the  bank  was  solvent  or  insolvent. 

The  Attorney 'General  said  that,  at  the  most,  the  defendant  bad  merely 
made  a  mistake  as  to  about  £58,000. 

Lord  Campbell  asked  whether  the  report  recommended  a  dividend. 

The  Attorney' General  said  it  did,  but  it"  recommended  it  should  be 
reduced  from  7  to  5  per  cent.  The  defendant  had  for  nearly  two  yeirs 
felt  and  expressed  his  dissatisfaction  at  the  ignorance  and  limited  degree  of 
knowledge  of  the  affairs  of  the  bank  allowed  to  the  directors ;  and  hsd 
contended  that  the  directors  ought  to  be  better  informed  of  the  state  of 
the  bank.  But  he  only  succeeded  in  carrying  his  object  in  July,  1857, 
when  it  was  too  late  to  be  of  any  avail.  It  was  proposed  that  the 
defendant  should  be  appointed  a  managing  director,  but  the  proposal  was 
nesatived,  and  it  was  only  on  the  4th  of  July,  1857,  just  twenty-four  dan 
before  the  presentation  of  the  report,  that  he  did  become  a  m%vmg^ 
director. 

Lord  Campbell — He  then  became  one  of  the  three. 

The  Attorney- General  said  that  when  the  defendant  was  made  a 
managing  director  he  desired  Mr.  Smith,  the  manager,  to  prepare  him  a 
statement  of  the  bad  debts.  Mr.  Smith  had  been  the  manager  for  aboot 
two  years,  and  the  defendant  wished  to  have  this  statement  before  be 
would  consider  what  the  report  should  be,  and  before  he  would  eonsent 
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to  declare  a  dividend.  Mr.  Smith,  the  manager,  famished  him  with 
such  a  paper,  showing  what  was  the  amount  of  the  had  dehts,  or,  at 
least,  what  might  eyentaally  become  such.  The  paper  contained  a  list  of 
fifteen  names,  headed  with  the  name  of  Alexander  Johnson,  and  the  debts 
in  all  amounted  to  £334,500.  Those  were  debts  which  in  the  result  might 
become  a  total  loss. 

Lord  Campbell — Those  debts  had  been  treated  as  assets. 

The  Attornej'General  said  that  if  from  10  to  15  per  cent,  could  be  saved 
out  of  that  amount,  all  the  reserve  fund  of  £111,775  IOj.  \\d,  would  be 
lost,  but  the  capital  of  the  bank,  amounting  to  £1,000,000,  would  be  un- 
touched ;  but  ii,  on  the  other  hand,  the  whole  of  the  £334,500  were  lost, 
there  would  be  a  loss  of  £30,000  to  £40,000  from  the  capital,  and  no  divi- 
dend could  be  paid.  Mr.  Smith  had  put  down  on  the  other  side  of  the 
account  certain  figures  which  would  have  left  a  balance  of  about  £15,000 
in  favour  of  the  bank ;  but  the  defendant  had  struck  these  figures  out,  and 
took  a  less  favourable  view  of  the  state  of  the  bank.  He  (the  defendant) 
came  to  the  conclusion  that  if  from  10  to  15  per  cent,  could  be  recovered 
of  the  bad  debts  there  would  be  no  necessity  to  touch  the  capital ;  but  in 
tlje  more  unfavourable  case  the  capital  would  be  worse  by  about  £30,000 
to  £40,000.  He  took  into  account  that  for  six  years  the  bank  had  made  an 
annual  profit  of  about  £112,000. 

Lord  Campbell — That  is,  supposing  all  the  debts  had  been  paid. 

The  Attorney- General  said  the  bank  had  declared  dividends  of  7  per 
cent.,  and  earned  the  balance  to  the  reserve  fund.  In  that  state  of  mind 
the  defendant  went  to  the  meeting  (of  the  directors)  and  opposed  the  divi- 
dend ;  but  ultimately  it  was  determined  that  a  report  should  be  presented 
stating  that  there  were  debts  to  a  large  amount  which  might  not  be  realised, 
that  the  reserve  fund  was  gone,  and  that  there  could  be  do  dividend  unless 
some  portion  of  the  bad  debts  were  recovered.  The  defendant  yielded  to 
that  arrangement,  but  only  on  the  condition  that  the  report  should  state 
the  facts  to  the  shareholders,  which  was  done  accordingly.  The  report  of 
the  directors  to  the  proprietors  began  by  stating  that — 

*'  According  to  the  last  report,  the  paid-up  capital  of  the  bank  was 
£900,000,  and  the  reserve  fund  was  £101,775  IOj.  \\d.  Since  that  date 
two  calls  of  £1  per  share  had  been  paid  upon  the  new  shares,  making  the 
capital  £1,000,000." 

At  that  time  it  was  assumed  that  there  was  a  valid  existing  capital  of 
£  1 ,000, 000.    The  report  went  on  to  state : — 

"  The  net  profits  of  the  past  year,  after  payment  of  all 
expenses  of  management,  and  after  deducting 
£458,252    2s,   \d,  for  losses  by  bad  debts  iucarred 

during  the  same  period,  amount  to        £69,318  12    8 

"  Appropriated  as  follows : — 

"  3|  per  cent,  dividend  upon £33,250     0    0 

"  2\  per  cent 25,000     0     0 

"  Property-tax  paid  by  the  bank     ...  3,629     6    8 

61,879     6    8 


"  Balance  carried  to  the  reserve  fund  ...        • £7,439    6    0 

"  Nearly  the  whole  of  the  losses  above  mentioned  have  been  caused  by 
the  frauds  of  a  single  customer." 

Thus  far  there  was  no  dispute,  and 

Mr.  Baron  Martin,  in  summing  up  the  case,  said  that  all  that  was  true 
to  the  best  of  the  defendant's  knowledge.  Bat  then  followed  this  passage : — 
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'*  In  winding  up  the  affairs  of  1854,  a  year  which  it  is  well  known 
most  disastrous  to  those  customers  of  the  bank  who  were  engaged  in 
colonial  shipping  trade,  heavier  loss  has  been  sustained  in  the  rehuuUio 
the  assets,  then  taken  over  by  way  of  security,  and  in  the  liquidatioi 
estates  when  considered  good,  than  could  possibly  have  been  anticipate 

That  passage  alluded,  among  others,  to  the  debts  of  £331,500.  T 
followed  a  passage  on  which  the  whole  question  turned,  and  that  qoesl 
was  whether  this  was  a  fraudulent  and  deceitful  representation  made 
the  shareholders,  or  rather  to  the  world,  that  the  capital  was  entire,  i 
could  not  be  touched  by  the  payment  of  the  dividend,  or  whether  it  wa 
true  statement,  taking  advantage  of  probabilities : — 

*'  The  directors  had  thought  it  their  duty  at  once  to  reduce  the  dividi 
to  the  rate  of  5  per  cent,  per  annum,  on  the  grounds  that,  taking  even 
most  favourable  view  of  the  liquidation  of  these  accounts,  the  whole  of  i 
reserve  fund  will  be  required  to  meet  the  losses  incurred ;  and  that,  on  i 
other  hand,  taking  the  most  unfavourable  view  consistent  with  probabili 
the  good  current  business  of  the  bank  will,  in  their  opinion,  be  sufficient 
admit  of  the  regular  continuance  of  the  dividend,  without  encroaching 
the  capital  at  the  same  period  in  the  coming  year." 
The  meaning  of  that  passage  was  that,  taking  the  most  favoarable  view 
the  case,  the  reserve  fund  was  gone ;  but  that,  taking  an  onfavoaral 
view,  it  would  be  necessary  to  go  to  something  else.  The  learned  Attome 
General  proceeded  to  state  that  if  this  verdict  could  be  sustained  every  d 
who  after  the  date  of  the  report  purchased  shares  could  recover  the  ca 
from  the  defendant,  and  he  would  be  a  ruined  man. 

Lord  Campbell — ^Tho  defendant  appeared  to  have  been  of  opinion  th 
there  should  be  no  dividend,  but  still  ho  concurred  in  it. 

The  Attorney- General  said  the  question  was  whether  this  representati^ 
was  false,  not  whether  the  defendant  was  wrong  in  declaring  a  divideo 
The  report  went  on  to  state  that, 

**  In  laying  this  statement  before  the  shareholders,  the  directors  desi 
strongly  to  impress  upon  them  that  its  unsatisfactory  character  is  to 
attributed  to  the  affairs  of  1851,  and  that  apart  from  these,  the  sound  ai 
legitimate  business  of  the  bank  would  have  enabled  it  to  pay  the  ordina 
dividends,  and  also  to  add  largely  to  the  reserve  fund,  notwithstanding  tl 
losses  that  have  been  incurred  subsequently  to  that  year.  They  wish  a] 
to  state  their  confident  expectation  that  the  change  they  are  making  in  t 
policy  and  regulations  of  the  bank  will  effectually  guard  against  the  leco 
rence  of  similar  results." 

There  was  nothing  to  show  that  that  was  not  a  candid  expression  of  wfa 
was  passing  in  the  minds  of  the  directors,  vrho  conolnded  their  report  1 
stating  that  Mr.  Smith  was  retiring  from  the  office  of  manager,  and  th 
another  gentleman  was  appointed  to  take  his  place.  It  was  said  that  tl 
report  was  a  representation  that  the  capital  or  £1,000,000  was  entire,  wh 
in  fact  it  was  gone. 

Mr.  Justice  Wightman — What  was  the  real  state  of  the  bank  at  tb 
time  P    The  report  represents  that  there  was  a  capital  of  £1,000,000. 

Lord  Campbell — But  whether  it  was  intact  depended  on  the  result 
pending  transactions. 

The  Attorney-General  said  that  whaterer  might  have  been  the  true  sts 
of  the  affairs  of  the  bank  at  that  time,  which  could  not  be  known  till  i 
affairs  were  wound  up,  there  could  be  no  doubt  that  the  defendant  act 
upon  the  little  paper  handed  to  him  by  Smith  the  manager.  The  leanv 
Attorney-General  then  proceeded  to  contend  that  in  makinp;  a  report  to  tl 
shareholders  the  defendant  oould  not  be  considered  as  making  a  represea 
ation  to  all  the  world. 
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Lord  Campbell  said  these  reports  were  meant  to  be  seen  by  the  poblio. 

The  Attorney- Gkneral  said  nothing  more  was  intended  than  was  done  in 
this  case.  It  was  proved  that  the  report  was  presented  to  the  shareholders, 
and  a  broker  proved  that  if  he  sent  to  the  Bank  for  a  copy  he  could  procure 
it.  Thore  was  nothing  in  the  report  itself  which  showed  it  was  intended 
for  the  public.  The  only  representation  made  by  the  defendant  was  to  the 
shareholders,  with  whom  he  had  a  common  interest.  The  question  was  one 
of  intent,  which  could  only  be  inferred  from  the  defendant's  acts ;  and  if 
the  defendant  had  intended  to  induce  persons  to  take  shares,  he  never  would 
have  issued  such  a  report  as  the  one  m  question.  The  learned  Attorney- 
General  also  contended  that  the  learned  judge  had  improperly  refused  to 
admit  in  evidence  a  former  report  of  the  directors,  which  was  tendered  to 
show  how  the  business  of  the  bank  was  conducted.  It  was  rejected  upon 
the  ground  that  there  was  no  proof  that  it  had  been  presented  to  the  share- 
holders. 

Lord  Campbell  said  the  Attomey-(}eneral  might  take  a  rule  generally  on 
all  the  points. — Bule  nisi  granted. 


THE  BIGHTS  OF  FBIOB  AND  SUBSEQUBXT  MORTGAGEES. — THE  COMMBBCIAIi  BANK 

OP  LONDON. — BOLT   V.   HOPKINSOK. 

In  the  Court  of  Chancery,  on  the  9th  November,  the  Lord  Chancellor  gave 
his  decision  on  this  important  question,  which  came  before  him  in  the  shape 
of  an  appeal  from  the  Master  of  the  Bolls.  The  facts  of  the  case  were  as 
follow  : — In  the  year  1855  Mr.  Mare,  the  son-in-law  of  the  plaintiff,  car- 
ried on  a  large  business  as  a  shipbuilder  at  Blackwall,  and  banked  with 
the  Commercial  Bank  of  London.  On  the  26th  of  January,  1855,  Mare 
executed  a  mortgage  to  the  Commercial  Bank  by  way  of  security,  as  well 
fbr  the  amount  then  due  by  him  to  the  bank  as  &r  all  future  advances  up 
to  £20,000.  It  appeared  that  the  plaintiff  had  fiUl  notice  of  this  transac- 
tion. On  the  12th  of  February  following.  Mare  executed  a  deed  of  mort* 
gaze  of  the  same  property  to  the  plaintiff,  to  secure  the  amount  then  dua 
to  bim,  and  all  future  advances.  No  sum  was  named  in  this  deed  as  the 
limit  to  which  it  should  extend  as  a  security,  but  it  was  stamped  with  a 
stamp  to  cover  £30,000.  It  appeared  that  the  bank  had  notice  of  this  deed 
at  the  time  of  its  execution.  On  the  23rd  of  July  in  the  same  year,  the 
Commercial  Bank  advanced  £8,000  to  Mare,  and  also  made  him  several  sub- 
sequent advances  ;  but  on  some  occasions  they  reauired  the  oononirenee  of 
Bolt,  and  also  took  additional  securities.  Bolt  dia  not,  however,  give  any 
sanction  to  the  advance  of  £8,000,  nor  did  it  appear  that  he  received  any 
personal  benefit  from  any  of  the  transactions.  It  was  under  these  circum- 
stances that  Bolt  filed  his  bill  to  establish  a  priority  in  respect  of  what  was 
due  upon  his  mortgage  at  the  time  notice  oi  it  was  given  to  the  Commer- 
cial Bank  over  advances  made  by  the  bank  to  Mare  subsequent  to  such 
notice.  The  Master  of  the  Bolls  was  of  opinion  that  the  bank  had  no  right 
to  continue  their  advances  after  they  received  notice  of  the  subsequent 
charge,  because  such  subsequent  charge  interposed  between  the  advances 
already  made  and  any  further  advances  which  they  might  make,  and  there- 
fore held,  upon  the  authority  of  Shaw  y.  NeaU  (20,  Beavan),  that  the  plain- 
tiff was  entitled  to  the  priority  claimed.  From  this  decision  the  bank 
appealed. 

Mr.  B.  Palmer,  BIr.  Waller  and  Mr.  Smith  opened  the  case  for  the  plain- 
Uff,  as  it  was  an  appeal  from  the  whole  deeree. 
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Mr.  Uojd  mod  Mr.  Tajlor  were  for  the  a{i|>ellmiitB. 

Mr.  Palmer  faaTing  repli^ 

Th«  Lord  ChaDoell<a'.  afur  goioz  throagii  the  €ic»  of  the  emse  in  decaS 
said  the  simple  'jaeetioo  for  the  Ofxi^idermdoo  of  tbe  Court  to  th 
rtj*pectire  n^ht«  of  a  first  and  eeeond  mortgmg<e«  mider  mort^a^  fa 
Kcariri^  foiure  adraooes  to  th^  mortgagor,  each  p*nj  hjiriag  foil  ooatt 
of  the  other*  i^ecoritr.  Had  the  Commercial  BanlC  vbo  were  the  in 
mortgajreee.  a  prioritj  orer  the  cecond  mcvtgmgee  in  reepect  of  adTaace 
made  hj  tb^m  fiubMrfoeot  to  receiring  notiee  of  the  second  mortgagee  *  II 
wa#  impossible  i*j  decide  the  question  in  fa  roar  of  the  aeeond  UMXtgagw 
without  diBeenting  from,  if  not  OTermling,  the  caae  of  Gordon  t.  Gnkam. 
(2.  £q.  Ab.,  5$»S,  pL  16j.  That  cue  hi^  been  most  mifoftiinate  in  ia 
requite,  for  it  had  never  been  followed  a«  an  aothoritr,  and  text  wnun 
and  judges  had  fre^^aentlj  expressed  their  di«approbacioo  of  it.  The  tine 
had  therefore  ariired  to  invent igate  ixs  foondation.  for  if  Gordon  r.  GraimL, 
decided  bj  Lord  Cowper,  were  right,  the  Mafter  of  the  RolU  wa»  wroo;  ii 
the  present  case.  Xow,  to  uphold  Gordon  t.  Graham^  it  would  be  nrfffwij 
to  hold  that  a  mortgagor,  haTing  executed  a  mortgage  to  secore  fntnre 
adraoce*,  would  for  erer  be  precluded  from  borrowing  from  anj  other 
per»oo,  as  it  would  be  impofrsible  to  ascertain  the  limit  of  fiitare  flnetnadag 
adranoes. — a  proposition  he  (the  Lord  Chancellor)  was  not  prepared  to 
accede  to.  Under  these  circumstances  he  was  di^clined  to  follow  G^frdn 
T.  Graham,  and  must  hold  with  the  Master  of  the  Bolls  in  ikroiir  of  the 
plaintiff  (the  second  mortgagee),  and  dismiss  the  bill  with  eoals. 


THE  GBEAT  CITT  FRAUDS. — US  BE  DATIDSOX  AXD  GOSIK>S. 

At  the  Court  of  Bankruptcy,  before  Mr.  Commissioner  Gonlbnm,  oo  the 
the  Idth  of  NoTcmber,  Daniel  Mitchell  Davidson  and  Cosmo  Wilham 
(Gordon,  colonial  brokers  and  metal  agents,  of  Mincing-lane  and  elsewhere, 
applied  for  their  certificates.  Mr.  Lmklater  appeared  for  the  liripiffi ; 
Mr.  Roxburgh  for  Davidson,  and  Mr.  C.  £.  Lewis  for  Oordonu 

Mr.  Linklater  said,  the  bankrupt's  acoounu  represented  featores  of  a 
Terj  extraordinary  character.  They  commenced  their  accounts  on  the 
1st  of  January,  ld53,  with  an  alle^d  surplus  of  £52,520,  and  after  trading 
of  one  year  and  six  months  their  accounts  showed  nnsecnred  creditors, 
£36,023 ;  creditors  holding  security,  £231,329,  and  liabilities  to  a  fnrdier 
considerable  amount,  to  meet  which  was  property  in  the  hands  of  ereditoit 
holding  security,  £120,425 ;  there  were  also  good  debtors,  £378;  doobtfnl 
debtors,  £5.319 ;  property  surrendered,  £2,600.  The  drawing  of  Davidson 
during  the  eighteen  months'had  been  £1,104,  and  those  of  Gordon,  £2,660. 
The  bankrupts  had  been  members  of  the  firm  of  Sargent,  Gordon  and  Co., 
established  in  1841,  each  having  a  capital  of  £3,000.  That  firm  had 
stopped  payment,  and  the  new  firm  of  Davidson  and  €k>rdon  had  had  veiy 
large  transactions  with  Thomas  Webb,  who  at  one  time  carried  on  the 
West  Ham  Distillery.  Those  transactions  commenced  in  1848,  when  they 
amounted  to  £50,000.  In  1849  they  were  £275,000;  in  1850,  £335,000; 
in  1851,  £500,000 ;  in  1852,  £598,000 ;  in  1853,  £492,000 ;  and  for  the  last 
six  months  they  were  at  the  rate  of  very  nearly  a  million  a-year.  At  coo 
time  Webb  owed  the  bankrupts  £184,000,  and  it  would  be  necessary  to 
refer  to  this  and  other  accounts  in  order  to  show  that  the  banknTOtB* 
alleged  surplus  of  £52,000  on  the  1st  of  January,  1853,  was  a  pore  fiction. 
In  reference  to  tho  bankrupts*  certificate  it  was  impossible  to  ignore  the 
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i4ct  that  thej  had  already  been  seyerelj  punished  in  haying  undergone  two 
▼ears*  imprisonment  with  hard  labour.  It  was  not,  therefore,  without  a 
feeling  of  regret  that  he  should  ask  for  a  refusal  of  the  certificates.  One 
of  the  assignees,  having  regard  to  the  punishment  the  bankrupts  had 
undergone,  was  not  desirous  to  press  the  case  against  them  further ;  the 
other  assignee,  however,  took  a  different  view.  He  felt  that  it  was  proper 
to  place  before  the  court,  from  an  imperative  sense  of  duty  and  from  no 
personal  feeling,  the  facts  of  the  case.  Having  previously  failed  as 
members  of  the  firm  of  Sargent  and  Co.,  the  bankrupts,  after  some  trading, 
commenced  their  accounts  on  the  1st  of  January,  1853,  with  an  alleged 
surplus  of  £52,000  ;  but  it  would  be  apparent  that  this  was  a  surplus  only 
in  figures — an  unsubstantial  surplus;  m  short,  a  fiction.  On  the  1st  of 
January,  1853,  the  bankrupts  were  indebted  to  Messrs.  Overend  and  Gumey 
in  the  sum  of  £151,277,  the  securities  they  held  being  of  the  value  of  only 
£15,400.  In  computing  their  surplus  of  £52,000  on  the  1st  of  January, 
1853,  the  bankrupts  took  credit  for  £305,600,  in  the  form  of  good  debts ; 
but  of  this  £235,000  were  owing  by  Webb,  and  £50,000  by  J.  Windle 
Cole.  These  two  debts,  amounting  to  £285,000,  were  sufficient  to  show 
that  the  surplus  of  £52,000  was  not  a  reality.  There  was  no  reasonable 
Expectation  at  the  time  Uiat  Webb  could  pay  the  £235,000.  The  bankrupts, 
commencing  originally  with  a  capital  of  £3,000,  had  not  been  warranted 
in  entering  into  the  enormous  transactions  with  Webb,  amounting  to  the 
rate  at  one  period  of  nearly  £1,000,000  a-year.  It  was  only  done  by 
means  of  an  enormous  system  of  bill-discounting.  In  October,  1853,  the 
brnkrupts  discovered  that  spelter  warrants,  representing  £60,000,  handed 
to  them  by  Cole,  and  deposited  with  Messrs.  Overend  and  Qurney,  were 
without  value.  In  August,  1853,  Webb  offered  a  composition  to  his  credi- 
tors, a  portion  of  which  Davidson  and  Gordon  guaranteed.  The  bankrupts 
denied  having  any  idea  that  the  warrants  were  fictitious,  until  they  clearly 
ascertained  in  October,  1853,  that  such  was  the  case,  Cole  havme  then 
Confessed  the  fact.  The  character  of  the  warrants  had,  it  was  idleged, 
upon  Cole  communicating  the  fact  regarding  them  to  Mr.  Chapman,  been 
concealed  at  the  suggestion  of  that  gentleman.  By  allowing  Cole  and 
Davidson  and  Gordon  to  go  on  afler  the  discovery  that  had  been  made, 
Messrs.  Overend  and  Gumey 's  debt,  which  in  January,  1853,  was  £151,000, 
and  on  account  of  which  they  held  security  to  the  amount  of  £16,000,  had 
become  reduced  to  £110,000,  and  against  which  they  were  believed  to  hold 
securities  to  the  amount  of  £26,000  or  £27,000.  The  creditors  had  applied 
to  Messrs.  Overend  and  Gumey  for  accounts  between  them  and  the  bank- 
rupts, but  whiioh  they  had  declined  to  give.  The  present  position  of  the 
bankrupts  was,  that  after  giving  credit  for  securities  their  debts  were 
£150,000,  to  meet  which  the  property  given  up  was  of  very  inconsiderable 
amount.  It  was  to  be  regretted  that  Messrs.  Overend  and  Gumey,  on  dis- 
covering the  position  of  the  warrants,  had  not  at  once  stopped  the  career  of 
the  delinquent  party.  The  bankrupts  had,  however,  after  that  discovery, 
gone  on  as  long  as  they  could,  until  in  June,  1854,  they  absconded  from  the 
country,  taking  with  them  £1,500,  after  having  made  several  preferential 
payments.  For  a  time  the  bankrupts  had  lived  abroad  upon  the  money 
abstracted  from  their  creditors,  but  the  surveillance  to  which  they  were 
subjected  becoming  unpleasant  they  returned  at  length  to  this  country, 
when  they  were  at  once  arrested.  They  were  subsequently  put  on  their 
trial  on  three  indictments : — the  first,  for  the  grayest  onence  which  a  bank- 
rupt could  commit—  that  of  non-surrender — a  crime  which  subjected  the 
osender  to  transportation  for  a  very  considerable  period.  Of  that  offence 
lliey  were  convicted ;  bat  on  appeal  seyen  of  Uie  judges  were  in  favour  of 
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the  appeal  on  one  |^mt  only  out  of  seven  raised,  and  four  agfyiwt  it»  Um 
consequence  of  which  was  that  the  conviction  was  quashed. 

The  Gommi88ioner — They  were  not  acquitted  on  Uke  merits. 

Mr.  Linklater  proceeded  to  state  that,  although  thus  declared  not  gailt] 
of  the  technical  offence,  the  offence  still  remained.  The  bankropto  wen 
next  indicted  for  emhezslement,  but  it  was  held  that  the  offence  beiDj 
committed  in  France,  where  the  Bank  of  England  notes  that  the  bankrnpti 
took  with  them  had  been  changed,  the  bankrupts  were  acquitted.  Tbe] 
were  next  indicted  under  the  253rd  section  of  tne  Bankruptcy  Consolidi^ 
tion  Act  for  obtaining  goods  under  the  false  pretence  of  carrying  oo  trsde 
or  that  offence  they  were  convicted,  and  it  was  probable  that,  in  tb 
sentence  of  two  years  with  hard  labour,  the  court  had  in  some  degree  ii 
view  the  magnitude  of  the  offence  of  which  the  bankrupts  had  been  sniltj 
although  convicted  only  of  misdemeanour.  It  was  due  to  the  bankrupt 
to  state  that  the  assignees  had  no  reason  to  complain  of  their  conduct  sino 
their  release  from  custody ;  they  had  done  all  in  their  power  for  their  estate 

Mr.  Linklater  having  put  in  formal  evidence  of  the  Dankrupt*)s  oonvietioi 

The  bankrupt  GK)rdon,  examined  by  Mr.  Linklater,  said  he  was  formerl; 
a  partner  in  the  house  of  Sargent,  Gk>rdon  and  Co,  That  firm  failed  i 
1847.  The  debts  of  the  firm  were  (he  spoke  from  memory)  about  £fiO,(NH 
A  compromise  was  effected.  The  creditors  were  paid  various  somi  froi 
2s.  6d,  to  lOi.  in  the  pound.  He  entered  into  partnership  with  DavidMi 
in  the  latter  end  of  1848  or  the  beginning  of  1849.  Davidson  introdiice 
capital  into  the  new  business,  but  he  would  not  say  exactly  the  amoonl 
A  portion  of  the  capital  was  derived  from  the  firm  of  Sargent  and  Co. 
of  which  Davidson  was  also  a  member.  Between  them  they  bad  a  eapiti 
of  about  £3,000  or  £4,000.  On  reference  to  the  books  he  found  thai  a 
December,  1849,  their  capital  was  £5,300.  Their  present  baIanoe-«bee 
commenced  on  the  1st  of  January,  1853.  Prior  to  that  time  they  1m 
made  large  advances  to  Mr.  Thomas  Webb,  who  carried  on  the  buuMM  a 
the  West  Ham  Distillery,  They  first  became  acquainted  with  Webb  b 
November,  1848,  when  he  (bankrupt)  was  introduced  to  him  by  Ir 
W.  TindaU,  a  great  shipowner,  the  depu^  chairman  of  LKoyd')^  tnd  t 
member  of  the  Society  of  Friends.  Webb  purchased  from  tbem  molsiMi 
for  his  distilleiT,  and  by  the  month  of  January,  1853,  he  owed  tbes 
upwards  of  £200,000.  As  security  for  this  debt  they  held  prodoo 
£68,062,  which  thej  had  purchased  for  him  and  not  deliveied.  WeM 
was  their  debtor  m  about  £220,000  or  £230,000  on  the  Ist  of  JaaS' 
ary,  1853,  but  the;|^  held  security  for  the  whole  of  his  debt* — pfodnoe 
£68,000  ;  other  things  to  the  extent  of  £20,000,  and  a  mortgan  on  th 
distillery  and  plant  and  everything  connected  with  it  for  £lll,409  m 
general  account  They  had  the  title-deeds  of  the  distillery  ia  then 
possession  on  the  1st  of  January,  1853.  Webb  failed  in  Augiist  or  Sep- 
tember, 1853,  when  they  assisted  nim  to  arrange  with  his  creditors.  Tbej 
paid  2s.  6d.  in  the  pound  for  him  in  cash,  and  became  security  for  him  for  i 
ntrther  2s.  Qd.  in  the  pound.  Webb  retired  from  the  dktOlery  at  tbsi 
time,  and  they  did  not  get  from  him  any  payment  on  account  of  then 
own  debt.  Tney  then  took  possession  of  the  distillery  and  carried  it  oi 
on  their  own  account.  The  title  deeds  of  the  distillery  remained  in  thtfi 
Plpssession  till  the  end  of  1853.  They  were  not,  to  his  recollection,  depo- 
sited early  in  1853  with  Messrs.  Nicholson.  A  portion  of  them  were  fti 
one  time  deposited  with  Messrs.  Nicholson — only  the  lease,  not  the  mort' 
^iges.  The  title  deeds  (the  mortage)  were  not  deposited  with  Mesm 
Overend  and  Ghirney  at  all.  On  the  1st  of  January,  1853,  Mesvt 
Overend    and    Gurney  were  their  creditors    for    £151,277.    They   kck 
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IwcmltjF  Ibr  tiio  foil  aiiKNmt»  with  a  margiiu    The  ieenritj  waa  in  the 
shape  of  wazrants.    In  the  month  of  October,  1853,  had  an  interview  with 
Mr.  Chapman  and  Mr.  Oole  with  referenee  to  some  warrants  held  by  Mr. 
Ch^nnan.    Preyiooslj  to  that  interview  they  had  deposited  warrants  for 
spelter  with  Messrs.  Overend  and  Gurnej.    bid  not  discover,  after  depo- 
siting them  with  Messrs.  Overend  and  Gomej,  that  there  was  no  spelter  to 
represent  the  warrants,  bnt  had  been  told  there  was  none.    Recollect  an 
interview  with  Mr.  Oole  and  Mr.  Chapman  in  October,  1853.    Mr.  Cole,  at 
that  interview,  said  that  he  had  lent  the  warrants  to  them,  and,  finding 
tiiat  he  oonld  not  get  poesession  of  the  spelter^  he  had  taken  the  matter 
iroon  himself.    At  that  interview  it  beins  stated  that  Mr.  Cole  had  stopped 
the  goods,  and  that  Messrs.  Overend  and  Qornej  cooJd  not  eet  possession 
of  them,  Mr.  Chapman  asked  me  how,  then,  should  I  be  ab&  to  liqoidate 
their  debt,  and  tlie  conversation  turned  upon  that  subject.    Mr.  Cole 
stated  that  as  he  oould  not  cover  the  warrants  for  us  he  had  taken  means 
to  cover  himself,  and  that  Messrs.  Overend  and  Qumej  would  not  be  able 
to  get  the  eeods ;  and  Mr.  Chapman  questioned  me,  in  that  ease,  how  I 
ooold  paj  the  difference  in  their  account,  and  to  the  best  of  my  belief  I 
SBSwered  him  and  showed  him  how  I  could  pay  it.    The  goods  were 
skmped  by  Cole ;  that  he  did  not  make  any  inquiry  respecting  the  spelter, 
ana  thai  he  left  Messrs.  Overend  and  Gumey  to  settle  the  matter.    He 
kmd  reasons  to  believe  that  a  large  portion  of  the  spelter  was  delivered. 
It  was  his  belief,  at  the  inverview  with  Mr.  Chapman,  that  he  could  not 

S  poesession  of  the  spelter — from  what  cause  he  did  not  know.  Mir. 
ipaan  did  not  on  that  occasion  require  him  to  give  a  note  for  £120,000 
hk  favour  of  Cole  Brothers.  He  had  signed  a  note  for  £120,000  in  the 
aame  of  Davidson  and  Gordon,  payable  to  Messrs.  Cole  Brothers,  and  he 
gave  that  note  on  the  understanding  that  it  was  ^(ung  to  Messrs.  Overend 
md  Gumey.  He  did  not  eonsider  at  that  time  that  he  owed  Cole 
£.120,00^.  The  note  for  that  amount  was  handed  to  Messrs.  Overend  and 
Qumey  by  Oole.  It  was  not  arranged  at  the  interview  with  Mr.  Chapman 
that  that  note  should  be  given.  It  was  not  so  arranged  to  his  knowledge. 
Nothing  was  said  as  to  the  deposit  of  the  title  deeds  of  the  brewery  with 
Messrs.  Overend  and  Gumey.  He  went  into  the  particulars  of  the 
distillery  bssinees  irith  Mr.  Chapman.  He  did  not  deposit  Uie  deeds  with 
Mr.  Giapman,  and  Mr.  Chapman  had  never  told  him  that  he  had  them. 
Ho  heaiii  firom  Mr.  Cole  that  he  had  deposited  the  deeds  with  Mr. 
Chapman,  bat  not  the  very  next  day ;  it  was  a  short  time  afterwards  that 
hs  heard  it.  lliey  transferred  the  deeds  of  the  distillery  to  Cole,  in  the 
isst  instance,  to  protect  themselvee  in  taking  poseession  of  the  distillerr 
sgainsi  Mr.  WebD*s  creditors,  if  he  became  bankrupt,  as  in  case  of  hia 
bai^niptcy  they  might  make  the  property  doubly  secure  for  themselves 
ttud  their  creditors.  The  consrdetation  for  the  transfer  to  Mr.  Cole  was 
tbe  asMont  they  were  indebted  to  Cole,  £150,000;  that  was  what  we 
considered  the  value  of  the  distillery.  That  was  why  it  was  put  so. 
Messrs,  Overend  and  Gumey  had  returned  the  warrants  representing  the 
spelter  to  the  amount  of  £70,000.  He  never  received  any  of  them,  but 
some  of  thesi  were  sold  by  Messrs.  Overend  and  Gumey.  He  was  speaking 
of  the  warrants  to  tiie  extent  of  £60,000  which  were  stopped  by  Cole,  and 
tbe  goods  representing  which  could  not  be  obtained  by  Messrs.  Overend 
snd  Gumey.  Ho  had  heard  that  some  of  the  warrants  were  delivered  to 
tiM  Imyers  by  Messrs.  Overend  and  Gumey.  He  belicved  the  warrants 
woro  eleared  to  the  extent  of  £20,000.  Ghwds  vrere  delivered  to  that 
SKtenl.  "WIms  ho  gave  tho  deeds  and  the  promissory  notes  he  considered 
lbs  goods  weold  bo  dsliysrsd»  and  se  &r  as  hs  know  they  wsie  delivered. 
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Warrants  to  the  extent  of  £60»000  were  preeented  at  Hagiiki's  ffharf,  id 
the  goods  were  delivered  to  the  wharfinger  on  demand.  Expected  tbi 
spelter  would  be  delivered  to  the  extent  of  £60,000.  Knew  of  no  perw» 
having  a  lien  upon  it.  In  October,  1853,  exclusive  of  the  warrants 
(£60,000)  there  was  about  £600  in  Mr.  Cole's  favour.  Mr.  Cole  b«i 
possession  of  the  title  deeds  of  the  distillery  about  September,  before  tkt 
interview  with  Mr.  Chapman,  and  before  we  were  aware  that  the  spelter  Is 
the  amount  of  £60,000  could  not  be  delivered  to  them.  Did  not  find  oat 
that  the  remaining  £40,000  sterling  of  spelter  had  not  been  delivered. 
Did  not  remember  having  anj  communication  with  Mr.  Cole  on  the  subject. 
After  the  interview  with  Mr.  Chapman,  he  saw  a  large  quantity  of  spelter 
at  Hagan's  wharf.  It  was  not  true  that  he  had  examined  what  proportion 
of  the  warrants  were  fictitious ;  he  knew  of  no  fietitioos  warrants.  He 
did  not  recollect  having  so  examined  the  vrarrants ;  it  was  five  years  %ffk 
Mr.  Chapman  had  not,  m  his  presence,  proceeded  to  examine  what  portioa 
of  the  warrants  were  genuine  or  otherwise ;  but  enough  transpired  to  lead 
to  the  conclusion  that  spelter  warrants  to  the  extent  of  £60,000  were  witiioiift 
value  to  Messrs.  Overend  and  Gumey,  because  they  oonld  not  get  the 
delivery  of  the  spelter.  It  was  publiclv  reported  that  Messrs.  Overend  and 
Qumey  held  furtiier  warrants  of  a  similar  character.  He  shoold  judge  thsi 
Messrs.  Overend  and  Gumey  had  sustained  a  loss  to  the  extent  of  £40,000, 
by  the  spelter  warrants  ;  they  obtained  possession  of  goods  to  the  amouit 
of  £20,000.  Mr.  Chapman  did  not,  at  tne  interview,  use  any  mkind  lan- 
guage to  him.  Prior  to  the  interview  between  himself,  Mr.  Chiq>man,  and 
Mr.  Cole,  he  (bankrupt)  had  had  an  interview  with  Mr.  Chapman  alone ; 
that  intervieir  was  in  the  evening,  and  it  lasted  half  an  hour.  It  might 
have  commenced  at  9  o'clock,  but  he  did  not  recoUect  that  it  lasted  till  12 
o'clock  at  nighK  Mr.  Chapman  mentioned  to  me  about  keeping  the  matter 
quiet.  He  said  he  wanted  the  matter  to  remain  between  ourselves.  Colo 
got  into  difficulties  soon  after  they  (bankrupts)  went  away.  If  Mr.  Chap« 
man  had  sworn  as  he  was  reported  to  have  sworn  in  respect  to  eertain  eir* 
cumstances,  he  had  decidedly  sworn  that  which  was  untrue.  Mr.  Chan- 
man  had  never  charged  him  (bankrupt)  with  anything  im{»oper.  He  told 
Mr.  Chapman  that  he  had  received  the  majority  of  the  warrants  from  OolSv 
and  that  Mr.  Cole  had  lent  them  to  him.  Tliat  statement  iras  true.  He 
(bankrupt)  had  purchased  some  of  the  spelter  from  Cole,  and  some  was  lent. 
Those  lent  he  supposed  turned  out  to  be  of  no  value — the  amoont  of  thcss 
he  supposed  might  have  been  £40,000.  When  he  gave  the  promissofy  note 
for  £120,000  to  Cole,  the  understanding  was  that  he  should  dear  not  only 
the  £20,000,  but  also  the  other  £40,000~all  were  to  be  cleared.  Owed  tha 
Copper  Company  in  October,  1853,  £14,000.  Had  no  recollection  of  having 
previously  given  to  Mr.  Yaughan  and  his  partners  warrants  for  goods  at 
Hagan's-wharf.  Will  not  say  that  they  were  not  three  such  warrants,  bni 
do  not  recollect  the  circumstance.  We  were  agents  for  Freeman  and  Co.» 
the  Copper  Company,  ten  vears. 

Mr.  Linklater — Just  tell  me,  Mr.  Gordon,  carefully,  having  regard  to 
your  employment  as  agents  of  Messrs.  Freeman  and  Co.,  was  that  debt 
contracted  in  the  ordinary  course  of  trade  P  Answer  that  question  honestly, 
if  you  please.  Bankrupt — I  will  tell  vou  how  it  was  contracted.  Was  it 
contracted  in  a  fair  and  honest  way.  Messrs,  Freeman  and  Co.  pressed  us 
continually  to  make  sales  of  copper,  and  we  did  so,  but  we  made  the  sales 
to  ourselves,  and  shipped  the  copper  on  our  own  aocoont.  That  is  the 
truth.  Did  you  inform  them  you  made  the  sales  to  yourselves  P  No ;  wa 
did  not.  Did  you  inform  them  the  goods  were  sold  to  any  one  else  P  la 
one  or  two  instanees  it  was  so— to  the  extent,  perhaps,  of  about  £6,0iML  Ik 
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>m8  our  daty  to  send  them  a  true  aooount  of  Bales  we  bad  effected.  Yon 
ffave  seouritj  at  the  time  to  which  I  haY6  referred  to  Messrs.  Freeman  and 
Co  P  Yes,  we  gave  a  promissory  note  and  the  acceptance  of  Webb  and 
Money.  You  owe  to  unsecured  creditors  nearly  £150,000.  Yes.  And  on 
the  1st  of  January,  1853,  you  owed  £86,859.  Yes  •,  but  we  did  not  increase 
any  debt  to  provide  for  that  of  Freeman  and  Co.  They  went  on  from 
January,  1853,  until  the  time  they  went  away  (June,  1854)  buying  eoods 
and  getting  money  upon  them.  He  considered  they  were  solvent  aU  this 
time,  even  after  Webb  and  Cole  failed  P 

The  Commissioner — When  did  you  go  away  P  On  the  17th  of  June, 
1854.  Why  P  Because  we  could  not  meet  excise  demands  to  the  extent  of 
£7,000.   Knew  that  there  were  other  engagements  coming  due  very  rapidly. 

The  bankrupt,  further  examined,  deposed  to  the  manner  in  which  hunself 
and  partner,  having  disbursed  a  sum  of  £1,600  in  preferential  payments, 
left  tor  Ostend  with  £1,500  in  their  possession ;  how  they  invested  £1,000 
out  of  the  £1,500  in  Bussia  Railway  Bonds,  and  then  travelled  about  from 
Ostend  to  Aix-la-Chapelle,  Cologne,  Berne,  Switzerland,  Naples,  and  Malta, 
until  at  length  the  even  of  the  police  being  everywhere  upon  them,  they 
determined  to  face  Cole*s  warrants  and  everything  else,  landed  in  South- 
ampton, and  were  there  arrested. 

Ke-examined  by  Mr.  Roxburgh — On  leaving  they  did  not  expect  to  be 
absent  more  than  seven  days,  and  they  had  no  intention  of  avoiding  their 
creditors.  They  did  not  for  one  moment  anticipate  proceedings  in  oank- 
ruptcy.  The  distillery  had  cost  them  upwards  of  £200,000.  The  profits 
upon  the  dbtillery  for  the  nine  months  next  preceding  their  departure  had 
been  £10,000,  and  that  rate  of  profit  was  increasing.  It  would  have  re- 
turned a  profit  of  £40,000  a-year  by  an  arrangement  with  other  distillers 
that  they  (bankrupts)  should  only  make  a  limited  quantity  of  spirits.  Cole 
bad  undertaken  that  the  warrants  should  be  delivered.  They  knew  nothing 
of  the  worthless  character  of  the  warrants.  At  one  period  they  were  in  a 
position  to  realise  a  clear  profit  of  £350,000  upon  sugars,  mr,  Yaughan 
was  perfectly  satisfied  with  their  conduct,  and  was  willing  that  they  should 
continue  the  agency.  At  the  time  of  giving  Mr.  Yaughan  the  warrant  they 
believed  it  to  be  a  good  warrant,  and  they  had  not  the  most  remote  sus- 
picion that  the  warrants  held  by  Messrs.  Overend  and  Gkimey  were  other- 
wise than  genuine  warrants.  They  fully  believed  them  to  be  genuine 
documents. 

The  Commissioner  said  it  was  very  desirable  to  have  Mr.  Chapman  here. 

Mr.  Lewis — Unfortunately,  Mr.  Chapman  has  given  two  or  three  ac- 
counts. 

The  Commissioner  thought  that  was  not  so. 

Mr.  Roxburgh — Such  is  the  fact.  At  Ch)rdon'B  trial  he  said  that  Cole 
had  admitted  to  him  in  the  morning  that  he  had  lent  to  Cordon  the  war- 
rants, and  that,  finding  he  could  not  eet  the  warrants  back  again,  he  had 
taken  possession  of  the  meti^  himself. 

The  Commissioner — This  is  a  very  important  case,  and  it  is  a  matter  of 
satisfaction  that  a  gentleman  of  Mr.  Linklater*s  ability  is  conducting  the 
investigation.  The  case  is  one  that  deeply  concerns  the  commercial  world. 
It  cannot  be  satisfactorily  disposed  of  without  the  presence  of  Mr.  Chap- 
man ;  and  I  have  no  doubt  the  assignees  will  cause  an  intimation  to  this 
effect  to  be  made  to  Mr.  Chapman. 

Mr.  Linklater — After  the  mtimation  from  the  Court,  I  may  say  that  I 
will  at  once  put  myself  in  communication  with  Mr.  Chapman's  solicitors, 
who  will,  I  have  no  doubt,  undertake  that  he  will  be  present  on  the  da; 
^Mtt  laaj  b^  a[ipointed  for  his  examination..    I  can  onty  add  that  the  ~ ' 
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poeition  of  soy  party  will  never  deter  me  firom  inatitatiBg  the  fhlket  m* 

yestigation. 

It  wa«  here  suggested  that  dole  should  also  be  exaanioed. 

The  Commiftsioner — Is  he  in  prison  P 

Mr.  Roxburgh — ^No;  his  sentence  hae  just  expired,  and  Jm  hm  obiauad 
bis  relt^ase. 

His  Honour — His  evidence  will  be  necessary.  The  eaae  is  ooe  timi 
deeply  concerns  commerce ;  and  if  this  Gourt  is  to  be  of  any  yaliie.  il  muil 
be  thoroughly  investigated. 

An  adjournment  was  then  ordered  to  the  36th  of  November  and  on  the 
latter  date  was  once  more  adjourned. 

THE    LITKBPOOL    B0B0X7OH    BANK — IH  BB    DnBAMTr^ — ^UABIUTT  09  tBABl* 

BOLDBBS. 

This  case  came  before  the  Master  of  the  Bolls  on  the  2(Kh  Korember,  on 
appeal  from  the  decision  of  the  chief  clerk,  who  bad  placed  the  name  of 
the  applicant,  a  gentleman  named  Duranty.  on  the  list  of  oootribotories  of 
the  Liverpool  Borough  Bank,  now  being  wound  up  under  the  direction  of 
the  Court.  Mr.  Duranty,  it  appears,  had  purchased  his  shares  some  time 
between  the  month  of  July,  1857,  when  the  statement  which  the  liverpoo! 
jury  considered  *'  false  and  fraudulent "  was  put  forth  by  tbe  directon  of 
the  bank,  and  the  month  of  October  in  the  same  year,  when  the  bank 
stopped  payment.  In  the  month  of  December  last  a  call  of  £5  per  share 
bad  been  made  on  the  shareholders ,  and  this  call  Mr.  Duranty,  before  he 
knew  how  far  he  had  been  misled  by  the  directors'  statements,  appears  to 
have  undertaken  to  pay.  Mr.  Duranty  having  subsequently  disoovered  tbe 
real  state  of  things,  now  insisted  that,  consioering  the  misrepresenlatioo 
under  which  he  had  been  induced  to  become  a  shareholder,  his  name  oucht 
not  to  be  placed  on  the  list  of  contributories.  Hie  chief  <derk  bavug 
decided  agamst  Mr.  Duranty*s  claim  to  exemption,  that  gentleman  appealed 
against  such  decision,  when 

His  Honour  confirmed  the  chief  clerk's  finding,  observinK  that  if  the 
court  were  to  take  Mr.  Duranty's  name  off  the  list  there  would  be  scarody 
any  limit  to  the  claim  for  exemption  upon  similar  pleas  of  fraud  and  deont. 
As  between  the  shareholders  and  directors  such  a  plea — as  in  the  late  case 
at  Liverpool — might  stand  good,  but  as  between  tne  shareholders  and  the 
public  such  a  plea  could  not  be  entertained  by  the  court. 
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NOBTH  OF  SCOTLAND  BANKING  COMPANY. 

At  the  twenty-second  annual  general  meeting  of  tiie  North  of  SeoClaad 
Banking  Company,  held  in  the  banking-house  on  the  5th  Noirember,  the 
following  report  was  agreed  to  and  adopted  t-— > 

It  is  again  the  duty  of  the  directors  to  present  to  the  shareholders  theb 
report  on  the  affairs  of  the  bank.  The  free  bosinees  profits  of  last  year  have 
been  larger  than  thoee  of  anr  previoos  year,  and  amoani,  after  dediMting 
income  tax,  and  providing  for  bad  debts,  to  Xd4,M3  199.  6d.,  to  whm 
falls  to  be  added  £1.185  Ids.,  the  balance  brought  fonrafd  from  the 
nrofits  of  the  previous  year,  making  tc^ether  £35,449  18«.  M.,  available 
ror  appropriation.  Tbe  bad  debts  have  been  above  an  average  of  years» 
and  will  amount  in  whole  to  about  £d,0<M.  It  is  the  faitoQlion  of  the 
to  pay  a  boons  of  2  per  oent,  along  with  tbe  half-year's  difiikai 
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at  the  rate  of  10  per  cent.    Thej  are  to  carry  £8,490  to  the  reseryed  fund* 
which,  added  to  tne  dividende  received  last  year  on  that  fund  amounting  to 
£i,5l0f  will  raise  the  reserved  fund  to   £60.000,   and  they  propose  to 
transfer  £2,000  towards  the  liquidation  of  the  banking-house  property. 
The  balance  of  profits,  £950   I8i.  S4.,  they  are  to  carry  forward  to  the 
profit  and  loss  account  of  the  ensuing  year.  Considering  the  occurrences 
calculated  to  throw  distrust    on  the   management  of  joint-stock  banks, 
which  have  taken  place  since  last  annual  meeting,  the  directors  think  it 
due  to  their  constituents  to  give  some  special  explanations  as  to  the  present 
position  of  this  establishment.    As  in  1854,  and  after  the  balance  oi  every 
succeeding  year,  a  statement  of  the  assets  and  liabilities  of  the  company, 
as  well  as  of  the  profits,  has  been  printed  and  circulated  among  the  share- 
holders,  they  have    thus    far   possessed  the  means  of  judging    of   the 
state     and    progress     of    the    bank.      The    directors    have    earnestly 
endeavoured  to  maintain  the    securities    and  assets,   both  at  the    head 
office   and    the    branches,  in    a  healthy  condition.      It  has  been  their 
practice  of  late  years,  when  doubts  arose  as  to  the  perfect  safety  of 
an  account,   to    make    provision   directly  for  any  possible    loss    upon 
it,  and  they  believe  that  at  the  present  time  there  are  no  doubtful  assets 
for  which  adequate  provision  has  not  been  made.    From  the  surplos  of 
this  provision  for  doubtful  debts,  and  some  other  sources,  a  fund  has  arisen 
whidi  the  directors  hope  may  be  sufficient,  in  the  event  of  any  unforeseen 
adverse  contingencies,  to  render  unnecessary  an  encroachment  on  the 
reserved  innd.    AU  charges  of  every  description  on  the  business,  including 
eosts  and  stamps  of  notes,  are  duly  paid  as  they  are  incurred.    The  banS 
never  re-discounts  any  bills,  and  besides  the  stocks  held  for  the  aoMunt  of 
the  reserved  fund,  there  is  a  very  large  sum  invested  in  Oonsols,  and  other 
first-class  securities,  which  may  be  promptly  realised  ;  and  these,  if 
realised  at  present  market  prices,  would  yiela  a  considerable  surplus  above 
what  they  stand  at  among  the  company's  assets.     Dealing  in  money,  which 
is  the  business  of  a  banker,  is  certainly  attended  with  some  degree  of  risk, 
and  it  is  necessary  to  watch  carefully  the  fluctuations  of  trade,  and  the  still 
more  rapid  changes  in  the  fortunes  of  individuals  ;  but  with  the  exercise 
of  prudence  and  vigilance,  the  profits  of  a  business,  such  as  this  bank 
possesses,  ought  amply  to  cover  every  risk,  and  afford  a  good  return  to  the 
shareholders.      Since  last  general  meeting,  the  directors  have  opened  a 
branch  in  Montrose,  which  promises  to  be  satisfactory  in  every  respect. 
All  the  directors  retire  from  office,  but  may  be  re-elected,  with  the  exception 
of  Dr.  Gruickshank  and  Mr.  Qibb,  who,  by  arrangement,  will  not  h% 
eligible  for  re-election  for  twelve  months. 

Annexed  is  a  statement  of  the  assets  and  liabilities,  and  of  the  appro* 
priation  of  the  profits. 

LUUUTIBft. 

Paid-up  capital £200,000    0    0 

Baserve  fund— 

Invested  per  contra £50,000    0    0 

Dividends  accrued  1,510    0    0 

51,510    0    0 

Kotes  in  circulation 188,152    0    0 

Lodged  with  the  bank  on  accounts  current  and  deposit 

receipts  with  interest  added 1,476,692  16    5 

£1,916,354  16    $ 
Snrplus     ...        —        •••        35,449  18    8 

^1,951,804  15     1 
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Goremment  mod  otber  fint-^lasB  Mcorities,  cold  aad  nl-  

Ter  eoin,  and  balances  due  bj.  and  notes  of  other  banks     £592,720    7 

Inrestmenc  of  Beserred  Fund  : — 

£32,000  Stock  in  3  per  cent.  Consols \      s^LOtm    a 

£10,000     „      of  the  Bank  of  En^and  J       ^rnjmm 

£612,726    7 
Bills  of  exchange,  local  and  coimtrj  bHIs,  emikk  creditB, 

and  other  securities        1,319,078    7 

Banking  houses  at  Aberdeen,  Aoehinblas,  Banff,  Elgin, 
Hontly.   Invemry,    Stoneharen,    and    Abojne,    cost 

upwards  of  £25,000)       10,000    0 

Bindend,  paid  last  Maj ••         ~.  10,000    f 


£1,951,804  15 


AffTOfriatiem  qf  SwrplmMm 

Biridend  on  paid-np  capital — 

For  half-year  ending  SIst  March  last — 5  per  cent., 
paio  in  B^Mij      •••         •••         •••         •••         •••         ••« 

For  half-year  ending  30th  September  last — 5  percent^ 
payable  5th  November  •••         -••        •••         -•• 

Bonos,  3  per  cent.,  payable  ditto 

Beserred  fond  (which  will  now  amoont  to  £60,000) 

Banking  booses,  to  fnrther  aeooont  of  cost        

Balance  ondirided  to  profit  and  loss  in  new  aeooont     ... 


£10.000 

0 

10,000 

4,000 

8,490 

2.000 

950 

0 
0 
0 

0 
18 

£35,449 

18 

Thos.  Blaikib,  Chairmaa  of  the  Maetiii 
Jas.  WssTLAim,  Manager. 


ROYAL  BANK  OF  IRELAND. 

The  annoal  general  meeting  of  the  proprietors  was  held  on  Wednesds 
KoTcmber  10,  at  one  o'clock,  in  the  Board-room  of  the  bank,  Fo6ter-pla4 
Patrick  Beid,  Esq..  Chairman  of  the  Board  of  Directors,  presided. 
'  Mr.  Copland  (the  manager)  read  the  following  rep<^  and  statement 
assets: — 

The  directors,  in  meeting  the  proprietors  at  this  the  twenty-secoi 
imniTersary  of  the  establishment  of  the  bank,  haTC  the  pleasore  to  repo 
that  the  nett  profits  of  the  year  ended  31st  Aogost  last,  amoont 
£33,949  1 U.  lid.  Oot  of  this  som  there  has  been  paid  to  the  prcprietoi 
in  half-yearly  moieties,  a  diridend  of  six  per  cent.,  and  a  bonos  <n  six  p 
cent.,  making  together  twelre  per  cent,  on  the  year.  The  following  deta 
of  liabilities  and  assets,  and  ot  profit  and  loss,  and  rcscrre  Ibnd  aeoooni 
will  show  in  a  more  particolar  manner  than  has  been  hitherto  foUowc 
the  results  of  past  Oj^rations,  and  the  present  position  of  the  bank.  T 
directors  hafe  been  induced  to  adopt  this  ouorse,  not  onfy  from  the  groi 
ing  desire  of  the  public  to  be  put  in  possession  of  foDer  infonnation  thi 
has  in  the  majority  of  instances  been  heretofore  affOTded  in  similar  oaM 
Imt  from  a  cooTiction  of  its  propriety  as  being  the  moat  i^tSiw*^  gn^ii 
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of  rendering  to  the  shareholders  and  the  public  a  proper  knowledge  of 
facte  in  which  both  are  so  much  interested.  As  the  statement  shows  unmis* 
takeable  evidence  of  the  progressive  improvement  and  sound  position  of  the 
business  of  the  bank,  tbe  directors  trust  it  will  prove  gratifying  to  the  share* 
holders.  For  some  years  past  the  directors  have  found  the  present  offices  of 
the  bank  quite  inadequate  to  its  increased  and  increasing  business,  whether  as 
regards  the  necessary  convenience  and  accommodation  of  the  public,  or  the 
requisite  facilities  for  the  due  performance  of  their  duties  by  the  officials  of 
the  establishment.  They  therefore  determined  on  enlarging  them ;  and 
having,  for  the  more  effectual  carrying  out  of  this  object,  purchased  two 
houses  in  Anglesea-street,  situated  in  the  rear  of  the  bank's  premises,  they 
obtained  estimates  from  four  different  contractors  for  the  execution  of  a 
a  plan  designed  by  Mr.  Charles  G^ghegan,  architect,  of  which  the  estimate 
of  Messrs.  Orowe  and  Sons  was  selected,  and  the  contract  under  it  is  now 
in  process  of  fulfilment.  The  cost  of  this  extension  with  its  contingent 
outlays  will  be  about  £6.000 ;  but  the  shareholders  will,  doubtless,  be  glad 
to  learn  that  the  expenditure,  necessary  as  it  is,  will  not  become  a  charge 
on  future  profits,  inasmuch  as  the  increased  value  of  securities  taken 
against  bad  debts  which  were  written  off  some  yearn  ago,  will  more  than 
meet  the  entire  amount, 

RoyaJ  Bank  qf  Ireland,  3lst  Auguii,  1858. 

Dr.  LIABILITIES. 

To  proprietors  paid-up  capital      •        ..,  £209,175  0    0 

Reserve  fund      77,000  0    0 

Amount  due  by  the  bank  on  current  and  other  ac- 
counts, and  on  deposit  receipts        051,365  16    7 

Balance  of  profit  and  loss  unappropriated  last  year...  4,295  17    7 

Kett  profit  tor  year  ended  this  date 33,949  11  U 

£1,275,786    6     1 

AfiSSTS. 

Cr. 

3y  bills  discounted £766,227  8    3 

Loans  on  Government  stock  and  other  secoritieB    ...  279,873  0  10 

Bank  premises • •.•  9,056  5    0 

Gash  and  Government  stock  on  hand...        • 220,629  17    0 


£1,275,786    6     1 


PrqfU  and  Lost. 
To  dividend  and  bonus  for  half-year  ended  28th  Feb- 
ruary last,  at  6  per  cent.     ...        *-*        ...        ...       £12,550  10    0 

Dividend  and  bonus  for  half-year  ended  3 1st  August, 

instant,  at  6  per  cent.  12,550  10     0 

Amount  carried  to  reserve  fund         8,000    0    0 

Balance  unappropriated  at  this  date 5,144    9    6 

j£38.245     9     6 


By  unappropriated  balance  from  last  year         £4,295  17    7 

Nett  profits  of  this  year  33,949  11  11 

£38,245    9    ^ 

I  — — g 


g22  RifmrU  of  Jomi^Sioek  Bmmh. 

BeM€nc  Fund. 

To  proMnt  amount £85,000  •   • 

Bj  amount  on  31at  Angost,  1857 —         •••       X77,000  0   0 

Sam  appropriated  from  thia  year'a  profita    •••        —  a«000  0   0 

£85.000  0    • 


y 


The  Chairman  moyed  the  adoption  of  the  report. 

Mr.  Atkinaon  (a  direotor)  aeoonded  the  reaolatioa,  whioh 
mooslj  adopted. 

The  Chairman  said  he  might  be  permitted  to  make  a  few  obaerratioBi 
in  reference  to  the  affairs  of  Uie  bank.  Their  funds  were  kept  strietlj  £or 
the  bosiness  of  the  bank.  There  was  no  such  thing  as  grantug  money  on 
mortgages,  loans,  or  securities  of  any  kind.  They  afforded  bank  airmtmir- 
dation  on  the  most  oorrect  banking  principles,  and  tiieir  fvnds  were 
tangible  and  ready  for  action  at  all  times  (hear,  hear).  It  was  aeeesaaiy 
to  state  this,  as  much  had  been  said  with  regard  to  their  extern  direoloit. 
It  was  well  they  should  know  that  a  weekly  abstract  waa  made  of  the 
accounts  of  the  bank,  showing  a  weekly  positive  balanoe,  and  that  this 
abstract  was  on  the  board -room  table  every  Thursday,  and  accessible  not 
to  the  bill  committee  alone,  but  to  all  the  directors.  A  correct  acoomit 
was  taken  of  every  bill  discounted,  strict  comparisons  were  made  wHk  the 
books,  and  the  books  and  the  bills  should  agree,  as  thc^  ahraya  did«  to  tkt 
farthing.  Daring  the  time  he  was  their  chairman  this  system  had  been 
porsued,  and  in  reference  to  their  disooonts,  he  might  add  thai  the  baak  in 
every  fair  and  straightforward  transaction  treated  the  pablio  liberally 
(hear,  hear).  They  had  been  pretty  suocessful  in  their  diaocMmta,  and 
daring  Uie  last  year  their  bad  aebts  did  not  amount  to  £400  (hear,  hear, 
and  applause). 

A  shareholder  said  perhaps  the  chiurman  would  mention  the  amoont  of 
the  disooonts  of  the  bank  during  the  past  year. 

Mr.  James  Haughton  said  the  pronts  during  the  year  were  a  saffident 
indication  that  the  discounts  of  the  bank  must  have  been  large. 

Hie  chairman  said  he  had  consulted  with  his  colleagoee,  and  they  <fid 
not  see  any  reason  for  not  answering  the  shareholder's  qoestioa.  The  <Us-> 
counts  of  the  bank  for  the  year  ending  the  31st  of  Au^st,  1858,  amoimted 
to  foar  millions  (hear,  hear),  and  upon  that  sum  their  bad  debta  did  not 
reach  £400  (hear,  hear).  Their  deposit  accounts,  about  4,000  in  number, 
were  actually  balanced — ^principal  and  interest — in  a  word,  all  their  trans- 
actions, both  in  bills  and  deposits,  were  squared  with  the  ntmoet  exactness 
and  regularity  to  the  very  fraction.  As  he  said  before,  they  did  not  em- 
bark their  money  in  stone,  or  brick,  or  mortar,  lliey  had  no  boainess  with 
mortgages,  or  lands,  or  securities  of  a  similar  nature  ;  they  adhered  strictly 
to  their  business  as  bankers,  and  their  assets  were  at  all  times  available 
(hear,  hear). 

Mr.  Haughton  said  the  reserve  fund  now  amounted  to  £85,000.  Had  the 
directors  formed  any  notion  as  to  what  the  reserve  fund  ahoold  aaHHUit  to 
before  they  stopped  adding  to  it  P 

The  Chairman  answered  that,  according  to  the  deed  of  settlement,  they 
would  stop  when  the  reserve  fund  reached  £100,000. 

Mr.  Alexander  Boyle  said  that,  referring  to  the  statements  of  the  diair* 
Bian  and  the  report  submitted  to  them,  he  intended  to  bring  forward  a 
resolution,  wfaion  he  was  sure  would  be  unanimously  adopted.  They  all 
IUt»  he  was  confident,  that  they  owed  a  deep  debt  of  gratitude  to  the 
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direotors  for  the  soooeflBful  manner  in  which  they  had  oondiioted  th« 
basiness  of  the  bank  for  the  last  twenty- two  years.  (Hear,  hear.)  During 
that  i^riod  thei«  had  been  many  eeasong  of  eore  trial  for  banking 
establishments;  he  need  only  mention  the  years  '47i  '48  and  '57,  in  proof  m, 
his  statement.  That  being  so,  they  woald  all  come  to  the  oonolosion  that 
their  direotors  were  most  inadequately  paid  for  their  services.  All  they 
received  for  their  attendances  was  £1,200,  and  he  was  aware  that  ona 
official  in  a  Belfast  bank— the  managing  director — ^received  mora  than  thai 
sum  for  his  services,  while  the  other  members  of  the  directory  were  also 
properly  remunerated  for  their  attendances.  He  bad  not  asked  any  pro- 
prietor to  second  the  resolution  he  was  about  to  propose,  but  he  was  sure 
it  would  at  once  get  a  seconder.  He  begged  to  move  that  for  the  past  year 
and  for  every  future  year,  the  remuneration  to  the  directors  of  the  bank 
be,  not  £1,200.  but  £2,000  per  year. 

Mr.  Haughton  said  he  was  satisfied  they  all  concurred  in  the  views  of 
Mr.  Boyle ;  but,  considering  that  their  gratitude  was  due  to  the  present 
board  of  directors,  and  not  to  those  who  might  succeed  them,  he  would 
throw  out  for  consideration  whether  it  would  not  be  better  to  give  some- 
thing handsome  to  the  existing  directors,  and  let  the  yearly  payment 
remain  as  it  was. 

Mr.  Boyle  said  he  was  obliged  to  Mr.  Haughton  for  the  suggestion,  but  it 
should  be  recollected  that  if  any  future  board  did  not  attend  to  the  busineas 
with  the  same  assiduity  as  the  present  board,  it  was  in  the  power  of  the 
shareholders  to  reduce  their  remuneration.  (Hear,  hear.)  At  the  same 
time,  the  present  board  seemed  to  be  in  the'eiyoyment  of  excellent  health* 
and  there  was  no  reason  to  believe  that  they  did  not  look  forward  to  a  long 
life  and  a  happy  one.    (Laughter.) 

Mr.  Edward  Fox  reminded  the  meeting  that  those  who  had  the  power  to 
make  laws  likewise  could  unmake  them  when  they  were  found  inoperativa 
or  unsuited  to  the  objects  arrived  at.  The  subiecta  now  under  considera- 
tion had  been  so  fully  entered  into  by  Mr.  Boyle,  that  further  observations 
teemed  to  him  unnecessary.  (Hear,  hear.)  He  felt  great  pleasure  in 
seconding  the  resolntion  of  Mr.  Boyle. 

Mr.  O'Connor  said  he  agreed  in  all  that  had  been  said  as  to  the  debt  of 
gratitude  due  by  the  shareholders  to  the  directors  for  their  management  of 
the  affairs  of  the  bank.  At  the  same  time,  he  thought,  there  was  a  good 
deal  of  sense  in  the  remarks  of  Mr.  Haughton,  and  he  (Mr.  O'G.)  was 
always  averse  to  creating  annnal  ohar^  when  they  eould  be  avoided. 
If,  however,  the  directors  eiqpressed  their  approval  of  the  resolntion,  ha 
would  support  it. 

The  Onairman  said  he  did  not  think  the  directors  were  required  to 
express  any  opinion  on  the  subject.  He  then  pot  tiie  resolntion  and  it  was 
carried  unanimously. 

Mr.  Beid  vacated  the  chair,  which  was  assumed  by  Mr.  Boyle. 

Mr.  (^uinlan  moved  that  the  marked  thanks  of  the  meeting  be  given  to 
the  prior  chairman  for  his  proper  conduct  while  presiding,  and  lor  his 
constant  attention  to  the  business  of  the  bank. 

Mr.  Peile  seconded  the  motion,  which  was  put  from  the  chair  and  carried 
with  acclamation. 

Mr.  O'Brien  said,  the  sound  judgment,  business  habits,  and  unvarying 
courtesy  of  their  able  manager,  Mr.  Copland,  had  tended  in  a  great 
measure  to  ensure  the  success  which  resulted  from  their  operations.  He 
begged  to  move  that  the  tiianks  of  the  shareholders  be  given  to  that 
gentleman. 

Mr.  O'Connor,  in  seconding  the  resolution,  observed  that  all  the  officers 
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of  tb«  astablialimant  did  tbcor  dn^  n 
mtitled  to  the  thinki  of  tfa«  meetiD^ 

The  Chairmui  then  pot  the  rcMlubi 
in  it  alto  the  other  offioem  of  the  bmi 

Mr.  Copland  retnnied  thanks  on  h: 
officers.  He  conld  aasnre  them  thi 
indoee  him  to  do  his  datj,  it  was  am| 
acknowledgment  of  hia  serrioes  jnat  1 
The  proce^iuga  then  terminateiL 


Commun 

Ta  tktBdUor^lkt  • 

BANKEBS'  CLEBKS'  UUI 
StB, — Permit  me,  throngh  the  medini 
the  desirabili^  of  establishing  a  Ba; 
<to  be  hereafter  named  as  tovf  beet 
that  I  am  home  out  in  mj  idea  bj  tb 
are  without  an  institution  of  their  o« 
aunstancas  require  it ;  there  is  the  I 
and  Clerks'  SocietT,  and  man;  other 
of  their  necessitj,  but  of  their  great 
their  own  body,  and  of  comforting  I 
the  neoesaitiea  of  the  orphan. 

I  think  it  is  rather  an  orenight  ai 
■n  institotiou  haa  not  been  establis 
aiDoag  the  first  and  the  largeat  sobi 
aapport.  to  a  great  extent,  the  inatitati 
P«»'Mded,  if  they  will  take  np  thi* 
be  mentioned  in  a  given  ipaee.  1 1 
adrantagee  are  held  ont  to  bankera' 
thia  I  deny.  As  a  body,  their  iiieom 
laymg  anything  by  f<»  the  fntora,  ex< 
m  many  oasea,  is  oairied  oot  only  ' 
would  remark  that  it  would  be  worfli  t 
not  be  connected  and  inclnded  tm  pi 
tnch  an  ioaUtution.  I  tmst  too  » 
snggeetion  prominence,  in  the  hope 
«rry  it  out.  and  band  down  to  future 
tfie  neat  banking  oommanitj,  and  as 
•Mployer  and  the  employed. 


.    ^■^■■"^  enclose  my  name,  and  ehi 
"•own  to  any  banker  who  wiU  take  tt 
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EQUITABLE  MORTGAGE. 

Sin, — Might  1  trouble  joa  for  the  favour  of  your  opinion  in  the  following 
ease. 

A  customer  has  occasion  for  some  temporary  accommodation,  and 
obtains  it  on  his  banking  account ;  but,  wishing  to  secure  to  the  bank 
repayment  of  the  money  advanced,  he  hands  them  the  deeds  of  property 
belonging  to  him,  accompanied  bv  a  letter  (unstamped)  stating  that  the 
deeds  are  deposited  as  a  security  for  repayment  of  any  balance  now  due, 
or  which  may  become  due  by  him  to  the  bank.  Now,  I  wish  to  know  what 
would  be  the  situation  of  the  bank  holding  deeds,  accompanied  by  such  a 
letter  (unstamped,  and  containing  no  agreement  to  grant  a  mortgage)  in 
the  event  of  the  insolvency  or  bankruptcy  of  the  depositor. 

Gould  the  assignees  oblige  the  bank  to  deliver  the  deeds  to  them  without 
first  satisfying  the  bank's  claim  P  If  not.  What  oourse  could  the  bank 
adopt  to  realise  the  amount  of  their  claim  P 

In  the  meantime,  who  would  be  entitled  to  recover  the  rente — the  bank, 
or  the  assignees  P 

As  this  may  be  a  matter  of  importance  to  many  of  your  readers,  I  trust 
you  will  excuse  the  trouble,  and  am,  respectfully,  your  constant  reader, 

Bolton,  16th  November,  1858.  A.  F. 

.  [The  consequence  of  not  havine  the  agreement  or  letter  stamped  would 
be  the  liability  to  the  penalty.  The  stamp  should  be  the  same  stamp  that 
is  required  for  a  legal  mortgage. 

The  usual  remedy  of  an  equitable  mortgage  in  the  event  of  the  bank- 
ruptcy of  the  mortgagor  is,  to  obtain  an  order  for  the  assignees  to  sell  the 
property  and  apply  the  proceeds  in  liquidation  of  the  equitable  mortgage. 

The  assignees  would  be  entitled  to  receive  the  rents  until  the  date  of  th9 
order  for  the  sale.] 


NOTICE  OF  NON-AOOEFTANOB. 


Sir,— A  bill  is  transmitted  to  me  by  a  foreign  correspondent,  drawn  on 
a  merchant  at  Southampton,  and  referred  in  need  to  a  London  house.  I 
■end  it  to  Southampton  for  acceptance — the  drawee  refuses  to  accept — ^the 
bill  is  protested,  and  I  send  it,  with  the  protest  attached,  to  London,  in  order 
that  the  referee  may  accept  for  honour.  The  bill  is  drawn  at  two  months 
date,  and  due  fourteen  days  after,  I  receive  it.  I  wish  to  know  if  I  am 
legally  bound  to  eive  my  correspondent  notice  of  the  non-acceptance  by  the 
drawee,  before  i  am  aware  whether  the  referee  will  intertere,  or  do  I 
injure  any  claim  I  may  have  on  him  by  neglecting  to  do  so  P 

xour  obedient  servant, 

A  SUBSOBIBBB. 

November  6th,  1858. 

[We  should  think  that  it  is  not  essential  to  give  notice  of  the  non* 
acceptance  by  the  drawee  in  this  case,] 


T%t  CwtUryBimJca 


LoadoQ,   leth  November,  1858. 

Bc»olved — That  Hie  report  of  the  anb- 
the  besC  thanks  of  thia  meeting  be  ^tou  t 
time  and  atteatioa  thej  have  devoted  to  tfa 

That  this  meeting  having  taken  into  cod 
b;  the  original  plan  for  a  Conntrj  Banken 
the  later  proposal  of  the  Loudon  bankers 
of  opinion  that  it  is  advisable  to  piupei 
Countrj  Clearing  Hooee  ;  the  various  data 
cane  it  should  at  Kaj  future  time  appe&r  d 
to  have  an  estabLiBbment  of  their  own. 

That  it  is  very  desirable  that  the  propo 
■hould  be  extended  to  the  colleotion  of  loo 

That  the  beat  thanks  of  this  meeting  b< 
fur  his  long  and  unremitting  attention  to  I 
of  four  gentlemen  be  appointed  for  the  pQrp 
the  expenses  iccurrca  bj  the  HLib-comm 

fToposed  plan  for  a  Countiy  Banken'  CI 
urther  to  present  to  Hr.  Qilfett  a  testimoi 
valuable  services  he  baa  rendered  to  counli 
gentlemen  be  requested  to  aet  on  such  ooi 
A.  L.  Melrille,  Oliver  Hejwood.  Esq.,  S.  S. 
That  the  resolutions  of  this  meeting  I 
«ouDtr;  banks,  aod  that  a  circular  be  adi 
nquestiug  their  subscriptions  in  aid  of  del 
That  the  best  thanks  of  this  meeting  \ 
his  able  and  impartial  conduct  in  the  ohui 

COTTNTRT   CLBARIHG    BT   tBI 

The  following  plan  has  been  brongbl 
bankers  for  the  purpose  of  clearing  oountr 
followed  out,  though  several  of  the  pro 
themtelves  of  the  proposed  faoilitiea. 
Bulbs  for  tbb  CoKnoct  op  a  Clbabino  o 

"  I.  A  clearing  to  be  held  in  the  middle 
among  the  London  bankers,  of  cheques 
oouQtrj.  placed  in  their  hands  for  oollectio 

"  S.  Each  London  banker  to  remit  foi 
respondents  the  cheques  drawn  upon  them 
debit  you  £  for  cheques  enclosei 

"  3.  Country  bankers  wishing  to  avail  thi 
their  country  cheques  to  their  own  Loudi 
their  own  name  and  address  and  that  of  tl 

"4.  Any  country  bank  not  intendiDg  i 
collection  to  return  it  direct  to  the  oountr 
address  is  stamped  across  it. 

"  &.  Each  country  bank  to  write  bj  reti 
in  reply,  '  We  credit  yoa  £  for  cheqv 

in  yours  of  Adding,  in  cai 

cheques,  '  havii^  deducted  £  fur  che 

at  ,  and  £  returned  to  Hessi 
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PEOQEESS  OP  I'AILED  ESTATES. 

(From  the  Morning  Herald.) 

Ii7  the  midst  of  the  fraud  and  deception  daily  practised  in  trade  and  buBi- 
nesB  relations,  it  is  highly  gratifying  to  be  in  a  position  to  refer  to  the 
speedy  fulfilment  of  honourable  engagements,  and  to  the  several  favourable 
instances  which  have  occurred  through  the  progress  of  the  late  panic,  in 
which  houses  of  established  credit  and  wealth  did  not  hesitate,  when  it 
became  their  bounden  duty  to  do  so,  to  suspend,  in  order  to  protect  the 
interests,  not  only  of  themselves,  but  also  of  those  who  were  interested  in 
their  estates.  Among  the  earliest  of  the  large  houses  prostrated  was  that 
of  Messrs.  Dennistoun  and  Go.,  of  Qlasgow,  Liverpool  and  London,  who, 
with  connections  in  Australia  and  America,  were  under  liabilities  to  the 
extent  of  upwards  of  £2,000,000.  Notwithstanding  the  reputed  position  of 
the  partners,  and  the  knowledge  of  the  existence  of  a  surplus  of  at  least 
£500,000,  it  was  considered  advisable,  pending  the  fury  of  the  storm,  to 
arrest  their  business  transactions,  and  to  adopt  measures  for  a  liquidation. 
The  certainty  of  20i.  in  the  pound,  with  interest  at  the  rattf  of  5  per  cent., 
was  fully  relied  upon,  since  the  accounts,  when  they  were  placed  under 
investigation,  exhibited  the  most  encouraging  results  ;  but  it  was  arranged 
to  extend  the  instalments  over  a  period  running  from  January,  1858,  to 
June,  1860.  The  assets  were  taken  with  due  regard  to  ultimate  realisa- 
tion, and  although  in  the  aggregate  they  exhibited  an  enormous  excess,  ift 
was  considered  desirable  to  make  allowance  for  depreciation.  Sua.  Even 
including  a  large  margin,  they  still  represented  a  highly  satisfactory  total ; 
and  as  the  dates  for  the  first  instalments  approached,  not  only  were  these 
paid«  but  suooeeding  ones  also.  Jn  this  manner  have  they  proceeded, 
rapidly  realising  their  assets,  until  at  length  they  have  placed  them- 
selves in  a  situation  to  announce  a  further  anticipation  of  pay- 
ments, and  to  advise  on  the  30th  of  November  their  readiness  to 
discharge  the  instalments  due  respectively  the  31st  of  December,  1859,  and 
the  30th  of  June,  1860.  Oircumstances  may  have  in  some  degree  influenced 
the  value  of  the  mass  of  securities  tbev  held,  and  a  change  in  the  prices  of 

Eroduce  may  have  also  assisted  to  brmg  about  this  agreeable  conclusion ; 
ut  at  the  same  time  the  basis  of  business  must  have  been  very  sound  and 
its  conduct  well  regulated  to  have  ensured  so  favourable  an  issue,  sur- 
rounded as  their  concerns  must  have  been  by  disaster  and  supposed  loss. 
An  event  such  as  this  in  mercantile  annals,  especially  after  the  experience 
of  the  last  ten  years,  deserves  something  more  than  passing  comment,  but 
it  is  satisfactory  to  believe  that  in  addition  to  the  case  of  Messrs.  Dennistoun 
and  Co.,  and  those  of  the  principal  Swedish  houses,  vrho  were  unfortunately 
during  the  crisis  temporaily  compelled  to  suspend,  there  are  others  in  whicu 
jthe  liquidation  will  not  be  less  punctual,  though  the  engagements  and 
proportional  assets  may  not  prove  so  laree.  The  favouraole  a^ustment 
effected  in  the  estates  of  Messrs.  Sewdls  and  Neck;  Messrs.  Albert 
Pelly  and  Co. ;  Messrs.  Bew,  Prescott  and  Co.,  all  engaged  in  the  Swedish 
trade,  with  the  prompt  manner  in  which  Messrs.  Heine,  Semon  and  Co., 
the  Qerman  bankers  and  exchange  brokers,  provided  for  their  liabilities, 
have  already  been  more  than  once  referred  to,  but  failures  have  occurred 
subsequently  not  to  be  comprised  within  Uie  actual  pale  of  the  late  panic, 
though  probably  some  of  their  difficulties  originated  in  the  depression  which 
followed  that  revulsion.  The  firms  specially  indicated  are  Messrs.  Maitland, 
Bwing  and  Co.,  and  Messrs.  Bawson,  Sons  and  Co.,  both  engaged  in  the 
China  trade,  whose  affairs  are  in  steady  course  of  arrangement,^  with' 
assets  accumulating,  and  every  prospect  of  a  full  payment  of  20«.  in  the 
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poand.    This  is  flo  far  appreciable,  as  it  shows  thai   the   commsretal 
character  of  the  couutry  nas   not  altogether  descended  to  the  depth  of 
degradation  supposed  from  the  revelations  made  in  other  cases,  thoo^  it  10 
still  difficult  to  close  the  eyes  to  the  amount  of  fraud  perpetrated  ond^  the 
guise  of  fair  trading.    Taking  the  number  of  houses  whicn  have  paid  in  full, 
with  the  average  of  dividends  declared  under  the  various  estates,  it  is  thought 
that  the  results  will  contrast  favourably  with  those  apparent  during  luid 
subsequent  to  the  crisis  of   1847-48.     Only  exceptional  instances  then 
appeared  of  20s.  in  the  pound,  even  among  the  oest  of   the  firms  that 
suspended,   and   in    this  category  may  be  included   Messrs.   Gockerell, 
Larpent,  and  Co.,  Messrs,  Beid,  Irvine,  and  Co.,  Messrs.  Barclay  Brothers, 
and  many  others.    The  appended  list  makes  a  respectable  exhibition  for 
the  several  houses  stated,  and  while  the  figures,  through  the  process  of 
liquidation,  may  have  varied,  the^  have  not,  like  in  the  prindpal  <^  those 
put  forward  in  the  preceding  period,  turned  out  altogether  faUacioos  and 
eventually  exhibited  serious  deficiencies.    In  some  of  the  cases  the  engage- 
ments were  much  larger  at  the  date  of  suspension,  but  hj  the  time  the 
meetings  took  place  they  became  considerably  reduced. 


LUbilltiei. 

AiMtflaiid 
CUIma. 

8iifpte& 

1857. 
Nov.  7,  J.  and  A.  Dennistoun  and  Co.. 
Dec.  5.  Sewells  and  Neck    

£ 

2,142,701 

150,675 

36,316 

93,084 

95,703 

164,399 
422,151 

£ 

2,935,992* 

188,257 

85,741 

130,916 

103,451 

193,049 
457,399 

£ 

793,291 

37,582t 

49,425t 

37,832} 

7  748 

Pec.  7.  Albert  Pellv  and  Co.  .••«.tt.«t.i 

Dec.  10,  Heine,  Bemon  and  Co 

Dec.  14,  Bew.  Prescott  and  Co ••••• 

1858. 

April  3,  Maitland,  Ewing  and  Co 

June  2,  Rawson,  Sons  and  Co 

28,650 

35,24811 

*  This  item  included  Liverpool  Borough  Bank  shares  held  by  partneniy£206»67S« 
'  Private  estates,  estimated  to  realise  £20,000,  not  includeol 

Principal  surplus,  private  property. 

Private  property,  £15,000,  not  included. 
U  Separate  estates  of  partners  about  £12,600,  included  in  the  account. 


ffxitti  of  tbt  iBont!b. 


Incomb  ahd  Propertt-tax. — A  return  has  Just  been  issued  of  the  amomit  of 
property  assessed  to  the  income-tax,  under  schedules  B  and  D,  in  the  ooaatieB 
of  the  United  Kingdom  for  the  year  ending  April  5,  1857.  This  return  also 
includes  the  amount  of  property  assessed  in  some  of  the  Parliamentaiy  cities 
or  boroughs.  The  gross  amount  of  property  so  assessed  m  the  comities  of 
England  and  Wales,  under  schedule  B,  was  £88,726,869 ;  under  schednle  D, 
£17,845,658.  In  Scotland  the  amount  under  schedule  B  was  £5,809,923 ;  under 
schedule  D,  it  was  £2,316,169.  In  Ireland  the  amount  under  schedule  B  WM 
£2,497,751 ;  under  schedule  D,  it  was  £1,321,627.  The  total  amount  of  the  asieaf 
ment  of  the  United  Kingdom  was,  under  schedule  B,  £47,034,552  ;  under  schedole 
D,  it  was  £21,483,454.  The  total  abstract  of  the  amount  assessed  in  counties, 
cities,  and  boroughs,  was  as  follows :  —England  and  Wales,  under  w-h<^U  B| 
£41,186,404 ;  under  schedule  D,  £73,511,927.    For  Soodand,  nnder  idiedals  B, 
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the  amount  waa  £5,932,156;  under  schedule  D,  it  waa  £11, 109,149.  For 
Ireland,  the  amount  under  schedule  B  was  £2,582,538 ;  under  schedule  D  it  was 
£4,577,874.  The  total  for  the  United  Kingdom  waa,  under  schedule  B» 
£49,701,098;  under  schedule  D,  £89,198,950. 


The  FosBioir  and  Colonial  Trades. — It  appears  ftom  an  official  paper  that, 
as  compared  with  1843,  the  declared  value  of  British  produce  exported  in  1857, 
waa  an  increase  in  the  foreign  export  trade  of  137  per  cent.,  and  in  the  colonial 
export  trade  of  132  per  cent. 


The  Pubiao  Ihcoxe  and  ExPEKDrruax. — The  latest  accounts  puhlished  with 
regard  to  the  reyenue  and  expenditure  of  the  country  disclose  several  curioua 
facts.  It  appears  that  in  the  twelve  months  ending  the  31st  of  March  last  the 
amount  of  Customs  duties  paid  on  coffee  was  £481,408 ;  on  com  meal  and  flour, 
£486,026;  on  spirits,  £2,299,963;  on  sugar  and  molasses,  £5,587,816;  on  tea, 
£5,459,698;  on  tohacco  and  snuff,  £5,272,471;  on  wine,  £1,733,729;  and  on 
wood  and  timher,  £580,571.  The  malt  tax  produced  £5,326,022 ;  the  paper  duty 
£1,119,433;  and  spirits  were  mulcted  by  the  Excise  to  the  tune  of  £8,963,874. 
The  Excise  department  also  derived  £348,610  from  railways,  £1,424,662  from 
licenses,  and  £477,035  from  hops.  Stamps  on  deeds  and  other  instruments 
yielded  £1,331.788 ;  on  probates  of  wills  and  letters  of  administration,  £1,187,228  ; 
on  bills  of  exchange,  £523,615;  on  receipts  and  drafts,  £281,114;  on  marine 
insurances,  £319,508  ;  on  licenses  and  certificates,  £217,599 ;  on  newspapers 
and  supplements,  (£153,419;  on  legacies, and  successions,  £1,845,204;  ana  on 
fire  insurances,  £1,356,069.  The  tax  on  lands  and  tenements  yielded  £1,142,173 ; 
that  on  inhabited  houses,  £754,044;  that  on  carriages,  £300,596;  that  on 
riding  horses,  £351,005 ;  and  that  on  dogs,  £197,604.  The  property  and  income 
tax  figures  for  £1 1,396,435;  the  Post-office  (exclusive  of  expenditure),  £3.038,1 12 ; 
and  the  Woods,  Forests, and  Land  revenues, £417,908.  "Miscellaneous"  driblets 
form  a  total  of  £1,223,063.  Of  this  sum  the  House  of  Commons  fee  fund 
supplied  £45,058,  and  **  conscience  money"  £8,322.  The  unclaimed  dividends 
of  the  year  amounted  to  £69,976.  The  East  India  Company  paid  £60,000  for 
pensions  to  Her  Majesty's  forces  in  India ;  and  the  trustees  of  the  King  of  the 
!Belg^ans  repaid  £35,500.  The  total  income  from  these  and  an  immense  number 
of  other  sources  was  £70,869,017 ;  but  the  expenditure  exceeded  this  amount  by 
£2,497,345. 

flDiNBuaaH  Aim  Glasgow  Bank. — The  position  of  this  bank,  though  almost 
forgotten  in  the  greater  magnitude  of  the  Western  Bank  disaster,  promises  also 
to  be  the  subject  of  litigation  in  the  civil  courts.  It  may  be  remembered  that 
in  Febmary  last  one-half  of  the  capital  of  the  bank«  or  £500,000,  waa  written 
off ;  but  the  shareholders,  suspecting  that  the  losses  exceeded  that  sum,  made 
further  investigation,  and  the  result  of  the  negotiations  following  thereon  was 
that  the  business  of  the  bank  was  transferred  to  the  Clydesdale,  the  directors  of 
which  estimated  the  assets  of  the  Edinburgh  and  Glasgow  at  about  £165,000 
only,  and  agreed  to  g^ve  the  partners  in  the  latter  concern  stock  in  the  Clydes- 
dale according  to  the  value  of  their  assets  as  eventually  realised  or  ascertained. 
An  action  has  now  been  raised  by  certain  partners  against  the  trustees  appointed 
in  room  of  the  directors  of  the  Edinburgh  and  Glasgow  for  carrying  out  the 
ag^reement  with  the  Clydesdale,  the  object  of  which  is  to  obtain  access  to  all  the 
books,  papers,  and  documents  kept  by  the  Edinburgh  and  Glasgow  Bank.  The 
pursuers  allege  that  *^  at  the  annual  meeting^  held  in  1854,  1855,  1856  and  1857, 
reports  were  presented*  by  the  directors  to  the  shareholders  which  gave  a  false 
representation  of  the  affiiirs  of  the  bank,  as  the  directors  well  knew,  in  respect 
that  they  represented  it  as  being  in  prosperous  circumstances,  while  the  reverse 
was  the  fact  Dividends,  as  out  of  reahsed  profits,  were  recommended  by  the 
directon ;  and,  accordingly,  dividends  were  decUred,  and  paid  to  the  snare* 
hMion,  daring  the  yevs  1854, 1855, 1856  aad  1857,  upon  the  whole  subicribed 
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capital  of  £1,000,000,  while,  before  these  jean,  more  than  ludl^  and  at  tiie  mn 
guers  have  been  infonned  and  believe  nearly  the  whole,  of  the  capital  had  bee 
lost/'  The  pursuers  point  to  articles  in  the  original  contract  proTiding  k 
dissolution  when  one-fourth  part  of  the  capital  was  lost,  which  thej  state  ha 
taken  place  at  or  prior  to  December,  1851 ;  and  they  charge  the  directors  wit 
having,  in  1352,  when  a  new  contract  was  entered  into,  withheld  the  real  stat 
of  affairs  from  the  shareholders.  They  also  allege  Tarioos  other  **  fraadaleD 
devices"  to  conceal  the  state  of  matters  from  the  company.  The  present  is,  < 
course,  only  a  preliminary  action  to  enable  the  porsueni  to  prove  their  itat« 
ments  from  the  books  of  the  company. 

The  Western  Bank  of  Scotland. — At  the  close  of  bosinesa  oo  Tbnrsda 
afternoon,  11th  November,  upwards  of  three  qoarters  of  a  miUion  fterlin 
had  been  ^id  towards  the  £100  call,  and  large  sums  are  daily  droppiog  ii 
In  connection  with  this  subject  we  may  state  that  sammonaes  of  declaimto: 
relief  and  payment  against  the  Western  Bank,  the  liquidators,  and  manv  c 
the  gentlemen  who  formerly  held  the  office  of  directors,  have  Just  been  rais? 
by  Mr.  John  Inglis,  of  Brunstane  Mill,  near  Mufleelbargh,  and  Mr.  OoO 
Dunlop  Wilson,  of  Bt.  Vincent-street,  Glasgow,  oonctnding'  for  repavmeDt  < 
the  price  paid  for  their  shares,  and  relief  from  the  payment  of  calls  ther 
upon.  This  proceeding,  we  need  scarcely  state,  is  quite  irrespective  of  an 
unconnected  with  the  action  about  to  be  raised  agamst  the  directors  at  tl 
instance  of  the  liquidators,  and  which  we  should  have  thought,  in  aocordaiM 
with  the  best  interests  of  the  shareholders  themselves,  should  have  supeisak 
all  other  actions. — Olasgaw  Herald, 

Thb  Bankbxjftct  Laws. — A  meeting  of  merchants  and  g^eneral  traden  to( 
place  at  the  London  Tavern,  on  the  8th  November,  Mr.  Crawford,  M.P.,  m  ti 
chair,  to  consider  the  two  Bankruptcy  Bills  respectively  laid  before  Parliantfi 
by  Lord  John  Russell  in  the  House  of  Commons,  and  the  Lord  Chancellor  i 
the  Lords.  The  meeting  had  been  called  on  account  of  the  resolntions  latel 
passed  on  the  subject  at  the  Social  Science  Congress.  The  two  bills  wc 
analyzed  and  their  various  defects  pointed  out,  and  a  committee  was  appointe 
to  consider  upon  any  alterations,  and  to  report  to  a  future  meeting.  It  wi 
stated  that  the  failures  dealt  with  out  of  the  Bankruptcy  Court,  either  I 
inspection  or  otherwise,  are  ten  times  more  numerous  than  those  coming  befoi 
that  tribunal 


The  Shareholders  of  the  Western  Bank. — It  seems  that  the  shareholde 
are  now  about  to  contest  their  liability  to  nay  up  any  calls,  mnd  to  plead  tke 
right  to  repayment  from  the  directors  of  calls  already  paid.  The  SooUitk  Prt 
says : — *'  The '  Pleas  in  Law,'  it  is  understood,  will  be  nine  in  number^l.  Th 
the  Western  Bank  having,  in  terms  of  its  contract,  been  when  registered  undi 
the  Act  of  1857,  ^lao  fctisto  dissolved,  no  legal  or  effectual  registratioii  tn 

glace,  and  the  company  \b  not  entitled  to  the  benefit  of  the  Acts.  S.  Tl 
quidators,  through  this  exclusion,  do  not  represent  the  company,  and  are  m 
entitled  to  levy  or  enforce  payment  of  any  calls,  and  eapecimlly  of  the  eall 
£100.  3.  The  company,  having  been  at  the  date  of  these  later  purdiases 
dissolved  company,  the  transfer  of  shares  to  the  names  of  the  parties  pt 
secuting,  was  not  binding  on  them,  did  not  constitute  them  aharehoUsn  o£ 
dissolved  company,  or  subject  them  to  liabilities  as  slMu«holdei«.  4.  At  i 
events,  the  parties  prosecuting  having  been  induced  to  puichaae  by  fiilsa  ai 
fraudulent  statements,  and  concealment  practised  by  the  directon,  iHw 
statements  were  adopted  by  the  company,  the  paitiea  proeeeatiag  were  n 
bound  to  make  payment  of  an^  calls,  either  by  the  company  or  its  repreaent 
tive.  5.  Th%  parties  prosecutmff  purchased  in  ignoranoe  «md  under  eaaeaci 
error  as  to  the  real  position  of  Uie  company.  6.  They  are  not  eadtfad  i 
repetition  of  the  £25  call,  with  interest,  having  paid  it  in  ignorance.  7.  The 
are  entitled  to  relief  and  repayment  from  the  directors  of  any  oalla,  haviu  bee 
indu'^ed  to  purchase  through  false  and  ftaodalent  minrnprtstntalioBi  tti  ca 
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oealment  by  the  directors  of  the  comDany^s  affairs.  8.  The  are  entitled  to  re- 
imbunement  firom  the  company  and  its  directors  of  the  price  of  shares  paid 
with  interest ;  and  failing  tms  of  all  loss  and  damage  sustained.  And  9.  The 
jpartieB  prosecuting  are  entitled  to  judgment  in  terms  of  the  summons." 


MONTHLY  CHRONOLOGY. 

Norember  4. — Announcement  of  the  suspension  of  Messrs.  Plowes,  Son  and 
Co.,  merchants  at  Rio  Janeiro. 

6. — Dissolution  of  the  Prussian  Cabinet,  and  a{>pointment  of  a  new  ministry 
with  the  Prince  HoenzoUem  Bigmaringen  as  president  of  the  Council.- 

11. — Failure  of  Messrs.  W.  J.  Grey  and  Son,  coalfitters,  of  Newcastle. 

19. — Suspension  of  Messrs.  Pickworth  and  Walker,  builders,  of  Sheffields. 

23. — Susoension  of  Messrs.  Cowan  and  Bigg,  ship  and  insurance  lm)ker8, 
London  ana  Newcastle. 

23. — Announcement  of  the  stoppage  of  Messrs.  James  Hyde  and  Co.,  of 
Honduras. 

25.— Chilian  loan  of  £1,400,000  announced  at  92. 


MERCANTILE  SUSPENSIONS. 

The  only  suspensions  announced  during  the  month  of  November  are  as 
imder: — 

Messrs.  Plowes,  Son  and  Co.,  Rio  Janeiro,  merchants. 

Messrs.  W.  J.  Grey  and  Son,  Newcastle,  coalfitters. 

Messrs.  Pickworth  and  Walker,  ShefBeld,  builders. 

Messrs  Cowan  and  Bigg,  London  and  Newcastle,  ship  and  insuranoe 

brokers. 
Messrs.  James  Hyde  and  Co.,  Honduras,  merchants. 


DIVIDENDS  UNDER  FAILED  FIRMS. 

Messrs.  Gorrissen,  Huffel  and  Co.  who  fiiiled  during  the  crisis,  have  annoonoefl 
«  second  diyidend  of  2«.  in  the  pound. 


BANK  MOVEMENTS. 


It  is  understood  that  the  next  Deputy-Goremor  of  the  Bank  of  England  will 
"be  Mr.  Alfred  Latham,  of  the  firm  of  Arbuthnot,  Latham  and  Co.  The  snocesaor 
of  Mr.  Sheffield  Neave  as  Governor  will  be  Mr.  Bonamy  Dobree,  the  present 
Deputy-Governor.    The  election  takes  place  in  April. 

Mr.  G^rge  Earle  Grey  has  been  appointed  chief  accountant  of  the  Bank  of 
England  in  place  of  Mr.  Smee,  lately  deceased.  With  regard  to  the  services 
of  tne  latter  gentleman  the  followmg  resolution  was  passed  at  the  Court  <^ 
I>irectors  held  to-day : — 

**  Resolved  that  tms  court  desires  to  record  to  the  high  sense  it  entertains  of 
the  lonff  and  faithful  services  of  Mr.  Smee  for  a  period  of  fifty-eight  years,  of 
ibe  high  integrity  of  his  character,  and  his  indefatigable  exertions  in  the  dis- 
■ehargs  of  his  duty  as  duef  accountant  for  twenty^ight  years.*' 
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On  the  18tli  NoTember  Mr.  WilUam  Smee,  Chief  Accoantitit  of  the  Buk 
of  England,  aged  83.  Deceased  had  been  upwards  of  fiftj-aeren  years  in  the 
service. 


BEVEBW  OF  THE  MONEY  MABKET  FOE  THE  MONTH  OF 

NOVEMBEB,  1858. 

Thb  stagnation  of  business  at  the  close  of  the  year  haa  appeared  earlier 
than  usual,  and  the  state  of  things,  financial  and  commercial,  has  latterly 
proved  discouraging.  This  arises  from  the  absence  of  activity  in  aU 
departments.  The  mercantile  community  are  now  engaged  terminating 
their  accounts.  Speculation  at  the  Stock  Exchange  has  become  thoroogblv 
torpid,  and  the  transactions  in  Mincing-lane  seem  more  than  ever  reetriciea. 
In  consequence  of  this,  the  changes  in  values  have  been  moat  unimportant 
and  the  operators  generally  openly  confess  that  little  expectation  is  enter- 
tained of  any  permanent  improvement  until  the  commencement  of  the  new 
year.  The  interval  of  the  next  few  weeks  will  therefore  be  occupied  with 
the  adjustment  of  outstanding  transactions,  the  arrangements  for  1859, 
and  such  other  preliminaries  as  may  be  necessary  to  prepare  for  fresh 
adventures  in  the  spring.  Some  few  loan  operations  are  in  contemplatieo ; 
but  the  only  one  that  it  is  thought  will  be  completed  this  side  of  Ghristmss 
is  that  for  Chili.  The  amount,  £1,400,000,  to  be  raised  Uirough  Mesin. 
3aring  Brothers,  at  the  price  of  92.  Early  in  the  month  the  value  of 
money  was  fully  supported  at  2^  to  2}  per  cent. ;  but  ainee  that  period  a 
revulsion  has  taken  place,  and  the  rate  in  the  open  market  is  not  above 
2i  to  2^  per  cent.  Since  the  arrangement  of  the  accounts  in  the  middle 
of  the  month,  the  terms  for  advances  on  Consols  have  drooped  from  2}  to 
1}  to  2  per  cent.,  with  a  very  abundant  supply  of  accommodation. 

So  ereat  a  paucity  in  business  connected  with  English  seeuriUes  hu 
scarcely  ever  oeen  witnessed  as  that  experienced  during  the  past  month. 
The  fluctuation  in  prices  has  been  extremely  moderate,  and  has  not 
exceeded  an  eighth  to  a  quarter  per  cent,  per  diem,  and  the  advance  gained 
one  day  has  been  lost  the  next.  The  operators,  consequently,  exhibit 
little  confidence  in  the  existing  position  of  uiings,  and  the  present  price  is 
thought  only  to  have  been  mamtained  through  the  purchases  effected  oo 
account  of  the  dividend.  The  range  has  been  to  the  extent  of  {  per  cent, 
but  after  the  quotation  of  Consols  ex  dividend,  it  is  expected  some 
reaction  will  take  place.  Exchequer  bills,  when  money  slightly  advaiMed 
in  value,  declined,  in  consequence  of  sales,  but  they  have  now  partially 
recovered,  the  rates  of  accommodation  having  decreased. 

Foreign  stocks  have  not  varied  to  any  great  extent,  and  the  speeolaUn 
have  faUed  to  push  business  beyond  due  limits.  There  has,  aft  the  same 
time,  been  considerable  animation,  the  dealers  having  selected  some  climns 
as  the  channel  of  operations  to  a  considerable  extent.  Spanish  Tif«^«niMM 
fimmess ;  Peruvian  continues  to  advance ;  and  Buenos  Ayres  and  Ecoadsr 
each  show  increased  buovancy.  The  latter  has  chiefly  improved  upon  par- 
chases,  the  low  value  of  the  stock  attracting  notice.  Kosaian  has  beei 
firm,  notwithstanding  the  various  reports  connected  vrith  a  loan. 

The  operations  in  railway  shares  have  not  exhibited  featores  of  great 
interest ;  the  market  has  on  the  average  been  steady ;  and  the  pnblio  MW 
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atypekr  inolined  to  sapport  qaotations.  Under  these  djroamstanoet,  priees 
hAye  been  firmer,  and  the  dealers  less  disposed  to  force  sales  in  tiie  aorerse 
direction.  This  shows  the  general  condition  of  business,  and  from  the 
discussions  which  have  recently  taken  place  among  the  railway  officials, 
there  is  some  reason  to  suppose  that  the  yital  questions  which  haye 
hitherto  agitated  the  competmg  companies  will  now  be  brought  to  a 
definite  settlement.  French  shares  haye  improyed,  but  Indian  exhibit  no 
remarkable  change.  The  heayiness  in^this  special  description  is  matter  of 
great  surprise  to  most  parties. 

Joint-stock  bank  shares  haye  exhibited  greater  firmness,  but  the  dealings 
haye  not  been  on  an  extensiye  scale.  The  prospects  of  business,  howeyer, 
haye  laterly  increased. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks]  and 
Bailway  Shares  during  the  month  just  concluded . — 


English  Funds. 
Consols       ...        ...        • 

Exchequer  bills 


••• 


FoBEioN  Stocks. 

Brazilian     

Buenos  Ayres         

Chilian        

Dutch,  2}  per  cent. 
Mexican      ...        ...        ., 

Peruyian,  4}  per  cent. 

Bussian       

Spanish       ...        ... 

Turkish,  6  per  cent. 
Ditto,  4  per  cent. 


«•» 


••• 


•.• 


.«• 


... 


Bailwat  Shaiubs. 
Brighton     •••        ...        ... 

Caledonian 

Eastern  Counties 
Great  Northern 

Great  Western       

Lancashire  and  Yorkshire... 

London  and  North  Western 

Midland 

North  Staffordshire 

South  Eastern 

South  Western       

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

Northern  of  France 


••• 


••. 


•.• 


••• 


Price  oii 
Oct.  S8. 

Highest. 

Lowest. 

... 

98}-98i 

98} 

97} 

••• 

37*.  to  40*. 
p.m. 

40«.  pm. 

33*.  pm. 

... 

10  i 

103} 

102} 

... 

80 

86 

79} 

... 

— 

105} 

105 

... 

66i 

66{ 

66} 

... 

20 

20} 

20 

«.. 

91f 

93} 

91 

•  *. 

n2i 

114 

112} 

•  •• 

47 

47} 

47 

... 

94 

94} 

91} 

••• 

I05f 

105} 

105 

... 

110} 

112} 

109 

... 

85i 

87} 

82 

... 

62} 

62} 

61} 

••• 

105 

107} 

104 

... 

551 

56 

53} 

•  .• 

95} 

96} 

94} 

... 

90} 

91} 

89} 

... 

97f 

98} 

96} 

•  *. 

12} 

13} 

12} 

... 

74f 

75} 

73} 

... 

93} 

94} 

93 

•  .. 

93} 

94} 

92} 

... 

76} 

77} 

75* 

... 

107} 

108 

106 

... 

38} 

40} 

38} 

Price  on 
Not.  20. 

»8}.} 

37*.  to 
39*.  pm. 

103} 

86 
105} 

66} 

20 

93} 
114 

47} 

92} 
105} 


UOf 
86} 
62 

107} 
53} 
95| 
91 
97f 

13} 

74} 

93| 
92} 
75 
1071 
39} 


THE  GBAIN  TBADE. 

Thb  grain  trade  has  been  extremely  dull  during  the  last  few  weeks,  and 
the  quantities  of  all  descriptions  sent  to  market  being  more  than  sufficient 
to  meet  dd  demands,  in  order  to  effect  sales  holders  have  been  compelled 
to  make  considerable  redactions,  but  eren  at  such  reduoed  rates  transao* 
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tionf  bate  bMn,  finr  tiie  most  part,  qmte  of  a  retail  character.  Hie  irfiMlr 
recently  brought  forward  is  mach  improved  in  condition,  and  barlej  lod 
oat8  torn  out  far  better  than  was  anticipated.  For  agricoltoral  operationf 
the  weather  has  been  most  propitious,  and  from  all  parts  of  the  country 
accounts  continue  to  be  received  of  a  very  favourable  charaetar. 

The  Oaxette  returns  for  England  and  Wales  have  been . — 


Week  Wheat.              Weekly          SlxWeeke*  Six  Weeks 

ending  Qn.sold.            Arerage.           Arenge.  Dvtj.  LastTeir. 

1868.                                                 s,     d.              «.      tf.  s.  d.                $.4, 

Oct.  23 118,051  ...     42    4  •••     43    3  ...     1  0  ...    56   3 

„    30 111,450  ...     42  10  ...     42  11  ...     1  0  ...    55  10 

Nov.  6 105,157  •••    42    8  ...    42     8  ...     I  0  ...    55    • 

„    13 99,283  ...    41  10  ...    42     5  ...     1  0  ...    54    1 

The  importations  since  the  harvest  of  1857  have  been  s^ 

Wheat  other  Grain.        Total 

Qra-  Qra.  Qn. 

Sixty-five  weeks  ended  13th  Oct.      ...    5,032.630      5,211.609  10,244^ 
Four  weeks  ended  10th  Nov 230,194         502,309       732^ 

^"^•^"i"^^"^^^  ^^~^^^"«^^-.^^  ^^^^^^aa^^B. 

5,262,824      5,713,918  10,976,741 

And  the  weekly  averages  have  been : — 

Sixty-five  weeks  ended  13th  October ...    77,000  80,000  157.0M 

Four  weeks  ended  10th  November      ...    57,000         126,000  183,0M 

^^"^^^^^^^  ^m^^m^^^^^^  ^M^^^^^^^^B 

Less    20,000  More  46,000  Mora  26^ 


STATB  OF  TBADB. 

Thi  reports  from  the  manufacturing  districts  are  not  eneonraging,  but  the 
demana  for  exports  has  slightly  increased.  For  the  next  few  weeks  the 
transactions  will  be  limited,  though  prices  appear  on  the  average  to  ba 
maintained.  It  is  expected  that  the  business  will  generally  improve  aft  the 
commencement  of  the  new  year. 


MOnCES  TO  C»BEE8P0SDSST8. 

Som«  slight  arrears  in  the  shape  of  aitides^  reviews  &&,  stand  ov«r,  bst  iImt  w3I 
shortly  be  deared  oC  Letters  for  the  Editor  should  be  addressed  to  No.  8,  Jx^um 
Lane,  and  forwarded,  unless  nnder  special  cirenmstanees,  on  or  beforv  the  ttth  of  thi 
month.  Orders  for  the  pnblication  and  remittances  to  be  sent  as  vsoal  to  Mmv& 
Ghoombridge  and  Sons,  ratemoster-row. 

Ebob.— Our  cooespondent  writes  to  ascertain  if  draft-stamp  an  reqmhitd  hi  ths  ftOoviiv 


1st.  On  the  orders  now  sent  br  conntry  bankers  to  their  London  acrents  oo  p^asnt  «f 
cheques  remitted  thn>a|^  the  Countiy  Bankers*  Clearing  Hoose  ?  To  this  we  kaia 
to  reply  that  no  stamp  is  neoessare. 

2nd.  On  a  letter  to  Overend's,  desiriaff  then  to  tmsfer  a  certain  anm  to  my  Loadsa 
Agent?    To  this  we  have  also  to  reply  no. 
X  Y.  2.— The  cirenmstanees  are  wcH  known,  but  they  have  never  thiottiq^ly  bsa 

brought  bcibre  the  public. 
A  Jxnatm.^Th%  b«t  books  have  already  bsea  Indlcaftidf  ImH  the  mw  mSUm  «f 

JD9mbhda/§ Fmamna!  Buietry ^ jBnghad  ksooght  dffwn  toths  |iiiwt  iiii  ■iij  Til 

consalted  with  advantage. 
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PRIVATE  BANKS. 


I  AndoTer  Bank  ..... 

3  AsJtfurilBank    

3  Aylesbury  (Hd  Bniik 

4  Bat  (lock  mill  Hi  gi^lea  wade  Bank  ...I 

5  Bflriistnple  Bnnk    ' 

6  Basingecoke  and  Odibam  Bank 

7  Hertford  Bank 

8  Bcwdley  Bnnk    

9  BiccsicranaOKfoiJihirBBiink   ... 

0  Birmingham  Bank  — Attwooda&Co. 

1  Birmingham  and  WarwickihireBk. 

I  Blandford  Bank 

J  Bnnon  Bank— Garlic  Bnd  Co 

4  Boston  Bank— Geo  and  Co 

£  Bridgewatcr  Bank 

6  llrisiol  Bank  

7  Broseley  and  Bridgcnorlh  Bank  ... 

8  Bi..'kinKhnm  Bank 

9  Bury  and  SuffolkBank 

0  nniilinrj  Bank   ' 

1  Biiiiburj  Old  Bank    l 

1  Bcdfurdshire  I,elgliton  Buuard  Bk, 
J  Birmingham  Bk.—Lloyda 4 Co  .... 
*  Bradford  0I<1  Bank    

5  Brecon  Uld  Bank 

6  Brigblon  Union  Bank  

7  Burlineton  and  Drifflctd  Bank 

S  Bury  St.  Ednrnnd's  Bank 

9  Cumbriilge  Bk. — Mortlock  &  Cii 

0  Cambridjje  nd  CamhridgeshiroBk. 

1  Cni.lerbnryBa"k  

I  Cnrinanlicn  Bank 

i  Cherwey  Bank  

4  Colcbeiiet  Bank 

5  Cotcheatcr  and  Easc^t  Bank 

6  Cornish  Bank— Tweedy  k  Co. 

7  Coventry  Bark  

8  City  Bunk,  Exeter 

9  Craven  Bank— Alcockt  &  Co, 

0  ChepaiowOld  Bank 

1  l>erby  Bank— Mcaira.  Bvani  .. 
1  Derby  Bank — Sraiih  and  Co.  .. 
)  Derbv  (lid  Hank    

4  DeviiM  and  "Wiltahire  Bunk    .. 

5  DisaBank  

6  Doncaster  Bank  and  Bctfurd  Bank 

7  Datlinitlou  Rank  

8  Devonpon  Bank 

9  Dorchciter  Old  Bank    

0  EnsiComwallBk.— Robini&Co. 

1  Bust  Hiding  Bank— Bower  A(  Co. 
1  EiBcxBk.&Bi«hop»ScortfordBk. 
i  GxFKrBank 

4  FnringrtonBk.JifBk.orWanlaee 

5  Famhann  Bank 

S  Fivenbani  Bank  ..■ 

7  GodalmliiB  BviJc  ..,, •  ,,,,..1.. 


5J.39' 

J7.*9+ 
8,9?: 


9*' 34* 


i-- 


WEEKLY    RETURNS   OP   BANKS 

or    iSSDB. 

.BANK                                   Lu,K»-^li 

iHOUirr. 

j'"~          0.,... 

K...7. 

K».H.    ', 

'           ' 

X 

'     1 

B  GuildrordBank  . 

)  Oramlmm  Bunk— Hnrdj  ami  Co. ;  3 

9  Hercforrl  CHy  anil  County  Hii^k-.i:  z 

1  Hull  b  Kin((alon-npoii'Iliil1  M. ink  :  1 

X  Huntingdon  Tuwn  A  Coun.vlI.uiK  , 
J    Hur-vk-T,  Ri.ik.. 


■  I'l- 


]\.A ■ 

:lu:nlicM  Bk., 


■h  &  Nfi.' 


11  Miirketanikl 


}  Kinipon  jiiii]  Kii<lTi.>r-liiri:  Rank... 

3  KnurcsWuu^h  Oia  Bunk  

1  Kendal  Biink    

1   Lungton  titulforashirii  Dunk  

J  IiceiU  ItAnh  

(  U-ed^  Union  Bunk 

5  L«ice»lcr  Bunk 

6  Lcwfi-Olil  Bank 


n  Ran 


y  liaiik&Uanditollank 


I.  It^iii 


d  LiiicoIn»liiri;lJarik 
I  Lynn  Ki'^ia  anil  Nurfulk  Bunk 

(  MiMMiloBlitld  Bank   

|.  MuNninitirce  Bank    

(iBank   _.. 


,■  [i.uik  . 


'9,«9S  I 


7.J5iP 
5,038 


,  . .  lire  Af^oulcnral  and 
Ciiiiiiii-rtiiil  Bank 

S  MdiLiiioii  li  Olrl  Bunk 

9  Newark  Bank  

a  Nuvark  ind  SleeSoti  Buik 

I    NeiYbury  B^iiik 

1  Nowmark     Bank 

}  NurwichCruwnBnntaiid  Sorfulk 
and  SuITulk  B>ink I 

4  Norwk'h  and  Norfulk  Bank   ' 

5  Ku'iinuham,  NoitinglianiBliirc  ...! 
b  Nuiwaiun  Bank    ' 

7  NavHl  Bank,  Plymouth  | 

8  Naw  Sarum  Bank. — Everelt  andj 

Pinekneya ! 

$  Nollm^jhRni  Bank    ! 

0  <>s»Tstiv  Bank     I 

1  Onford  Old  Bai.k 

■I  OIJ  Bank,  ToiiLridBC       ' 

J  OKfordshirc  Witney  Bank : 

4.  Tease'i  Old  Bonk,  Hull  ! 

S  Pcninnce  TJank  i 

S  PeterlwrouKliBaiik— Yorke&C:).' 

7  Pemt>ruk,:slnrc  Bank  ',:   1 

a  Kcatling  Munli — Simmon j«  &  Cu.ij  j 

9  Reading  Ilk. —Steplicna&Dlandy'    4 
o  Hiclimmid  Bank,  Ricbmund  ;' 

i  l^■.'ll.■-lLT.CliillllmVl"&StroodB'k!;    1 

J   Uuvxl-in  lUnk  1;   . 

J   liiiL'liv  Blink i)  I 

S  Bj*B«Dk. .1  1 


i  ".571 

".47»  , 

4«.oj4 

44,-5'  1 

5'. 358 

3".8f7 

30,030 

19.307 

'9.776 

90,8*1 

)0.84, 

19,80s 

3.5." 

3.390 

3S-"V9 

38,860 

.4%7 

14. J»' 

'■770 

>.S45 

>0.6ii 

I7,6tj 

•7.874 

i-l,S6s 

19,018 

11,860 

5i."J 

50,670 

191^77 

xi.iii 

II.IJO 

47,7«o 

4S.776 

1,6,  J8  J 

10.191 

.0..S7 

3.J08 

3,497 

".■SS 

11,548 

10,004 

9-6'4 

11,501 

33.905 

7.7SS 

44,+88 

4«.o5« 

10,599 

10,64s 

10,557 

'1.5*5 

18,90a 

»7,i»5' 

19,740 

i8.9]3 

«,iUiS 

6,357 

4,471 

11,-590 

11,790 

9.955 

9.446 

IJ.71S 

«J,«3« 

WEZKLT    RXTURNB    OT   BANU  OF    IHUt. 


5  Bosi  Oin  Bank,  HcrtforJshire  ,„ 
1  Satri'uiiWjLldoji&NurihHuuxBk. 

8  ijolon  Bank  

9  Scarborough  OIJ  Bank   

0  ShrcKBlniry  Old  Bftuk 

1  SJtcinelraunie  luiil  Millon  Bunk... 
1  'SouihaiDpton  Tuwii  StCouiitf  Bk. 

i  Southwell  Bank   

4  Southampton  Hnd  Hammliire  Bt 
sSiiiffiinl  Old  Bank  

6  KtaoirurJ  aail  Bulland  Bunk I 

7  SlirawBburj  and  Welali  I'wul  Bunk 

a  Tnunlon  Bunk 

9  Tnviiitui^k  Bank  

a  TlioniburjBanlt..,. 

1  Tiverton  ODilDevonBliireBaNk... 
1  TlirapstunealidKetlcringBank.. 
i  TriiiK  Bank  and  Cheshaui  Bank.. 

4  TuwcpHtcr  Old  Bank  

5  Tuwii  and  County  of  Fo<>le  Bk. 

anil  Iling^ood  tnd  Poolt  Bk. 

6  Diiion  Bank.  Cornwall   

7  UxbrUlge  Old  Bank    

8  Waltin^ford  Bank  

9  Wnrisick  nnd  Warwlcksliire  Uuiik 

0  WelliiiBlon  Buik,  Sonienet 

1  We^i  Kiding  Bank 

1  Wlntby  Old  Bank   

J  WiDcbester.Aireirord&AltonBk. 

4  Wernioutll  Old  Bank 

5  WJrkswoiih  and  Ucrbfabirrlik. 

6  Wiiliuach  and  Lincobiliirc  Bank 

7  WivcEteonibolliuik 

S  ^ulvcrbanplon  Bk.— Ooodricke 
S  Worcester  U«nk  

0  Wortciter  01.1  Bank  

1  Wolvrrlmm.  Bk.— K.  &  W.^rjec 

X  yarmuulh  aud  Suffolk  Hank 

]  Yarmoulh.  Norfolk,  ftSuflulkSk. 
4  York  Bauk   


'4.4J5 

»4.«;j 


»9.7S9 


1 7.064 

6,518 
4«.'58 


4*ij87'' 


ii.471 

35.14J 
fi7.o6j 


I  Baiik  of  Wsatmoreland 

1  BarniilCT  Bankin^CoDipan]'    

3  Bmdfurd  Bunking  Company   

4  Biliton  DJBtriri  IlankinK  Companr 

5  BnnkofWhiiehoven .\^...\ 

6  Bradford  Commurdal  Banking  Co. 

7  Burlon.UltoxcterianilStNSbtdEliiTC 

Uuion  Pant  «*■»»««,.„.* 


JOINT  STOCK  BANKS. 


1  10.114 

IO,2S9 

10,850 

47.7yS 

4S,«05 

19,901 

18.S60 

'7.454 

i6.4«4 

1  j..«.i 

.W,7«j 

48.470 

VIIKLT  BITURNB  OP  BAKKI  OF    tSSDB. 


S  Chesterticltl  k  N.Derbvih.  Bk.  Co. 
9  Cumberland  Union  Hanking  Co  .. 
a  CoicntrjaiidWuirickahireBk.Ca 
t  CoTenti?  UnionB«nkingCoinp4n; 

I  Countj  of  Gloaeeuer  Bnnkinij  Co.  i 

3  CarlialeA  Cumberland  BunkingCr 

4  Cwtisl*  CitT  and  IHs'rict  Bank  ., 

5  Dudler  &  Wvst  Bromwicb  Bk.  Co. 

6  Derby  and  IJcrbysliira  BunkingCo. 

7  DarlingmnDiit.JoiriEStockBk.Co. 

8  Riut  o(  EngUnd  Bank  ... 

9  Gloncctlereliire  Banking  Company  i 
,o  HnlifHi  Joini  Stock  Bank 

:i  Huildcrsfluld  Banking  Company... 

II  Hull  Bankint;  Company   

ij  Halifax  Commercial  Banking  Co... 

4  Ilnlifax  &  Iluddcnliela  Unio    "' 
:5  HdsLon  BankingCompany  .. 
id  Hcrefordahire  Banking  Company.. 
:;  Knarcilioroui-b  and  Claro  Bk.  Co. ' 

8  Kingsbridge  Joinl  Siock  Bank  .. 

:$  Lancaster  Banking  Company 

,0  Leedi  lUnking  Company 

;i  LeicciierBhire  Banking  Company... 
:i  Lincoln  and  LindMf  Banking  Co.. 
,]  Leamington  Priors  and  Warwick- 

iliire  Bank 

:4  Ludlon  and  Tnnbury  Bank 

.5  Moore  &  RoUnson's  Moui.  Bank... 
6  KDnin):hamandNoltti.BankingCo.l 
.7  NalionalFrovinciBlBk.  of  EngUinJ' 
,8  North  Wilis  Bunking  Company  ... 
.9  Norlhamptoneliire  Union  Bank 
.0  NorthaiDpianshire  Banking  Co. 
.1  North  and  South  Wulcs  Bank.. 
.1  Pare'*  Lcicastenhlrc  Banking  Co.^! 
-i  SwldU worth  Ban ki HIT  Company  ... 
.f  Sheffield  Banking  Company 

5  Rtamrortl.  Spalding  &BoHonBk.Co. 

.6  Sluckey'i  Banking  Company  

1  Shmpshire  Banking  Company 

.8  Stourbridge  and  Kidderminster  Bk. 

9  Sheffield  and  Hal lombh ire  Bank  ... 

0  Shenield&RotherhamJl.SloekBk. 
r  Swaledole  and  Wenslcydale  Bonk..: 

1  Wolverhampton  k  SulTurdsh.  Bk.. 
J  Wakefield  and  Bamsley  Union  Bk. 

4  Whitehaven  Joint  Stock  Bunk    ...I 

5  Warwick  and  Leamington  Bk.  Co.^ 

6  West  of  England  and  South  Wolei. 

l)istrict  Bank I 

7  Wilts  &  1>onet  Banking  Company! 
S  WeU  Riding  Union  BankingCD....! 
9  Whitchurch  and  ENcamereBk.Ca 
a  Woreenter  Ciiy  and  Connty  Bk.  Co. 
t  York  Union  Banking  Company  ,..! 
I  York  CAy  and  County  Banking  Co. 
J  Yorkshire  Bonking  Company 


ij.o;6 
86,060 


77,95" 
♦7,777 


9,915 
34.J»7 
i*.»9J 
M5.JSO 

80.535 
iO.S6j 


iSMi 
55,711 
356,97* 
47,9." 
56,830 

'3.;i4 

5M9« 


355,599 
43-934 
5«,S30 
10,381 


K«.7. 

""-'*    1 

£ 

£ 

S.gfi. 

9.7J8 

35.493 

34.03* 

H>434 

i],i6o 

fj.347 

'15.410 

i5.«6o 

10.199 

19,811 

JS,o.-*9 

.15.509 

■  9,3<'6 

19. +63 

i6,i?o 

".775 

17,678 

33.880 

J3.130  ! 

13. 4" 

13.105  \ 

11.437 

40.847 

40.040 

1.554 

1.513 

13.701 

17,597 

*7.7S3 

«4.t55 

11.719 

11,878 

)3.341 

7 '.547 

48,144 

48,374 

9.706 

8.)J5 

3*.'«9 

33.178 

I4.i73 

il.<6i 

liJ.iTo 

108,783 

43.843 

43.8'* 

60.988 

80,887 

59.710 

53.191 

5 '.630 

1,884 

37.17* 

35.187 

5 '.85s 

S«.837 

56.919 

11,870 

53. '10 

5 '.998 

S'.5io 

36.775 

31.970 

'3.90. 

JO. 667 

J1.41* 

19.667 

74,785 

71.675 

73,473 

7a.Ji8 

19.4*9 

19.340 

5.707 

J. "14 

S.977 

89,1=4 

90.J8S 

'6.S70 

(I6.l«5 

<'.OiB 
1.450 
69.0; I 

49.9c* 


15.378 
.i.»9' 
5.4l« 


l.toi 
33.736 
51.JS6 
331.916 
40.94S 
56,109 
0.411 
49.009 


5>o6l 
S,777 
68,770 


SUMMARY  OP  WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 


154  Pmate  Banki 

63  Joint- Stock  Banks. . 


217 


Totals 


•  •  •  •  • 


Fixed  Iitoes. 
£4,448,253 

3»30i,357 


7,750,610 


Oct.  81. 

£3,778,«7» 
3»093.665 


6,871,837 


Not.  7. 
'fi3.7»5.^^* 
3»073,»63 


6,788,925 


Not.  U. 

X3.628,73l 
3,024,876 


6,653,607 


Not.  11. 
^3»499.744 
*i9>4,5f5 

6,4»4.»99 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  November  21«t: — 

Private  Banks ^^3,655,577 

Joint-Stock  Baoka S,us6,A90 

Average  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  as  above^6,68S,l 67 

On  a  comparison  of  the  above  with  the 
Returns!  for  the.  month  ending  24th  October 
last,  it  shows : — 
A    decrease    in    the    notes   of    Private 

Banks,  of    jf  190,976 

A    decretue  in  the  notes  of  Joint-Stock 

Banks,of    119,102 

Total  decrease  on  the  month jr309,378 


And,  as  compared  with  the  month  endiug 
November  22nd,  1856,  it  shows — 
A    decrease  in    the    notes   of  PriTate 

Banks,  of ^900,39* 

A  deoreaee  in  the  notes  of  Juint- Stock 

Banks,  of 87,976 

Total  decreaeet  as  compared  with  the 

same  period  of  last  jear    •    iC907t67O 

The  following  is  the  comparative  state  of  tha 

circulation,  as  regards  the  fixed  issues— 

The  PriTate  Banks  are  below  their  fixed 
issues i£799,676 

The  Joint'Stock  Banks  are  b^ow  their 
flxedissues 975,76/ 

Total  SBLow  the  flxedissues .4^1,068,448 


ixUiii  aitlr  ^ttiU\i  Ctrrulatton  SUttirnd* 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday,  the  2l8t  day  of  November,  1857. 

IRISH    BANKSs 


NAM ■  or  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 

Totals  (Irish  Banks)  . 


Autliorked 
Ciraalatkm. 


£ 

3,738,428 
927,667 
281,611 

243.440 

3»>,o79 
852,269 


^.354,494 


▲▼craffc  Circulation  darisf  Poar  Weeks, 
cndiDf  at  sboTS. 


itSanl 
upwards. 


£ 

2 I 095. 675 
434»'i6 

82,092 

4^.267 

74.925 
546,816 


3.279»99> 


Under  ^. 


£ 

.4'3.575 
621,993 

33».i67 

248,043 

371,616 

506.059 


3.49»i^53 


TotaL 


£ 

3.509.^50 
1,056,209 

4U.459 
294. 3 »o 

446,541 
1,052,876 


6,772,645 


AntSMAaBt. 
of  Gold  a  Sll- 
T«r  Colli  h«ld 
duiing  Four 
Week,  cadliig 
sisboT*. 


£ 

566,516 

4\«;.«»s 
327,702 

>7i,527 
*5V.990 
613,689 

*.4H.539 


SCOTCH   BANKS. 


Bank  of  Scotland  

Rojal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

C^edonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


300,485 

166,835 

296,371 

463.206 

226,016 

183,000 

118,206 

187.175 

305. 38 1 

235.971 

438,024 

206,727 

3*7,065 

533.79* 

198,548 

374,880 

182,562 

340.399 

522,962 

244, 229 

297,024 

H2,55* 

a45»545 

388,09s 

160,069 

454,346 

>93.625 

384.439 

578,064 

260,776 

136,657 

68,751 

95,162 

163,913 

50,060 

70.133 

5».3>» 

86,925 

138,236 

83.726 

'54.3I9 

87,400 

i»5.647 

203,047 

74.594 

33.451 

16,265 

30,968 

47,233 

30,877 

33.636 

17,746 

30,139 

47,885 

2i.3»9 

337.938 

164.337 

250,051 

414.388 

121,74s 

104,028 

58,003 

110,440 

168,443 

92,293 

72,921 

85.330 

137.010 

222,340 

178,540 

53.434 

25,218 

54.564 

79,783 

38,578 

4^.933 

25,856 

41.595 

67.45" 

39,851 

3,087,209 

1,610,724 

*.733>495 

4,344,222 

2,057, 19» 

CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  NOVEMBER  21,  181 


The  Retarns  of  Circulation  of  the  Iriith 
and  Scotch  Banks  for  the  four  weeks  ending 
2l8t  November,  when  added  toij^ther, give  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  mo*nth,  viz.  .— 

Average  CircuUtion  of  the  Irish  Banks..  j6  6,772,045 
Average  Circulation  of  the  Scutch  Banks    4,344,229 

Total  Average  Circulation  of  these  Bank* 
for  Che  past  month    Xll. 110,86; 

On  comparing  these  amounts  with  the 
Returns  for  the  mouth  ending  24th  October 
Lftdt,  they  show — 

Pecreaae  in  the  Circulation  of  Irish  Ranks^489,3U 
Increase  in  the  Circulation  of  Scutch  Banks     g6,00 1 


Total  decrease  on  the  month jfi  393,3 1 3 

And,  as  compared  with  the  month  ending 
November  22nd,  1856,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  j£65S,095 
l>ecrease  ia  the  Circulation  of  Scotch  Banks  100,480 


Total  decrease  on  the  year j£  753,576 


The  fixed  issues  of  the  Irish  and  Sc 
Banks  at  the  present  time  are  given  ii 
Banking  Almanac^  as  foUuwa : — 

6  Biinki^  in  Ireland,  allowed  to isaoc.  ..^6,35 
16  Banka  in  Scotland,  allowed  to  iaaae  ..    U^ 

23  Banks  in  all.  allowed  to  iMoe £9,** 

The  following  appears,  therefore,  to  be 
comparative  state  of  the  circulation  :— 

Iri«h  Banks  are  above  their  fixed  is«ue  ..    ^tf  41! 
Scotch  Banks  are  above  their  Axed  iaaoe      KlSj 

Total  above  the  fixed  iaaue  .^1,07^ 

The  amounts  of  Gold  and  Silver  held  at 
head  otticee  of  the  several  banks,  during 
past  month,  have  beeu  as  follows: — 

Gold  and  Silver  held  by  the  Iriah  Banks  ^2.41^ 
Gold  and  Silver  held  by  the  Scotch  Banks  2,«s; 

Total  of  Gold  and  Silver  Coin ^4A'l 

Being  an  increase  of  X82.502  on  the  pif 
the  Irish  Banks,  and  an  increase  of  X38I, 
on  the  part  of  the  8cotch    Banks,  oo 
several  amounts    held   by   them  daring 
preceding  month. 


CIBCULATION  OF  THE  UNITED  KINGDOM  TO  NOVEMBER  21.  185' 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  Kingdom,  for 
month  ending  the  21st  November,  1857: — 

Qreolation  of  Notes  for  the  Month  ending  flat  November,  as  eompared  with  the  prevfoos  mooth  >~ 


Bank  of  England  (month  ending  Nov.  18) 

Private  Banks   

Joint-Stock  Banks    


Total  in  England 

Scotland 

Ireland 


United  Kingdom. 


Oct.  24. 

£\9,97l.7U 
S,84.S853 

s»i38,0ya 

4,348,391 
7.261.960 

4^38.406.449 


Nov.  21. 
^20.557,120 
3,055,377 
9,«20,59e 

27,239,287 
4,344.223 
0,772,045 

4^38,350,154 


Increase. 
4^585,390 


je08i,ag7 


The  comparison  of  the  month  ending  November  22nd,  1856,  with  the  month  endi 
November  21st,  1857,  shows  an  tncreoM  in  the  Eank  of  England  circalation  of  £495,0' 
a  decreiue  in  Private  Banks  of  £200,394,  and  a  decrease  in  Joint-Stock  fiankt 
£87,276;  being  a  total  increase  in  England  of  £207,409;  while  in  Scotland  there  ii 
decrease  of  £100,480;  and  in  Ireland  a  decrease  of  £653,095.  Thus  showing  that  i 
month  ending  22nd  Nuvemlier,  as  compared  with  the  same  period  laat  year,  preaenu 
increase  of  £207,409  in  England,  and  a  decrease  of  £546,166  in  the  United  Kimgdomu 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  November  18 
gives  an  aji^gresate  amount  in  both  departments  of  £7,720,984^  On  a  comparison 
this  with  the  Beturn  for  the  month  ending  October  S4th,  there  appears  to  be  a  decrti 
of  £2,195,743  (  and  a  decrease  of  £1,948,586  as  compared  with  the  same  period  last  jrei 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  daring  the  moi 
ending  2l8t  November,  was  £4,471,731;  being  an  increase  of  £419,909  at  eompared  w 
the  retom  of  the  previous  month,  and  an  increase  of  £94^6S  as  compared  with  1 
corresponding  period  last  year. 


ITaltTVow  m^  ^iwa,  ^tVoMvtv^HxvvBiten?  Hall,  London  iralL 
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Baitit  tit  ^xftlmfi  WlttJdj^  lUtttmtf. 

AecoOBt,  punuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  Sfl,  for  Ch«  Weaks  eadiag  i 

ISSUE  DEPARTMENT. 


Notes  issued. 

Government  debt 

Other  Hecurities 

Gold  coin  and  bullion 
Silver  bullion    


1857. 
D.c.  9th. 


S4,043,iU 


1857. 
Dec.  lOth. 


S5,40«,rSS 


I8S7. 
Dee.  SSrd. 


S«.teS,798 


1857.  18M- 

Dec.  S8th.  i  Jan.  6ck. 


S&,S80^S5 


I 


11.015.100 
5.459.g00 
7,568.35ft 


S4,043,855 


11,015,100 
».459.900 
8.9:i5,7S5 


25,400.735 


11,015.108 

5««59,988 

]0.SO8,79O 


26,663,798 


11,015,100  ,    ll.eiS.lM 


S.450.980 
10,985.555 


U.aM.855       S6j87Ji! 


2.iS9>9M 

18,112^ 


BANKING  DEPARTMENT. 


Proprietors'  capital 

Rent   

Public  deposiu  (induding  Ex- 
chequer, Savings  Banks,  Com- 
miMioners  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deposits 

Seven  day  and  other  bills 


1857. 
Dec.  9th. 


14,553.000 
3,493,918 


6,648,063 

14,440,734 

811,389 


99.946.936 


1857. 
Dec  16th. 


14,553,000 
3,584,838 


6.344,353 

15,077.498 

893,754 


40,993,366 


1857. 
Dec.  S3r<L 


1857. 
Dee.  30th. 


1858. 
ta.fck 


14,S5S,0«0 
3.5fti,8<0 


7,498,887 

l&,15l.818 

876,438 


14.S5S.800  :    U.5S3JK 


3,358»788 


7.443.613 

18,873,971 
827.485 


41,531,183   ;    41,435.697 


>,' 


7,lf»i* 

14,845^ 

85i.« 


41,045^ 


Government  securities  (including 
Dead  Weight  Annnitiea)    .... 

Other  securities  

Notes 

6(^d  and  silver  coin  


5,434.033 

30.111,185 

3,900,485 

501,234 


39,946,926 


5.446.131 

29.264,940 

5,7*7,175 

535,128 


40.993,366 


6.492.756 

28,088,196 

7,496,670 

•44,491 


7^1,491 

27,299.815 

6,064.985 

549,406 


7J6s^ 

25.i5l.li 

7.< 


41,552,103        41,45Sj697  j    41,045.1* 


Vnt  O^rl^anffest. 


Amsterdam,  short  . . 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto.... 

Paris,  short   

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto   .... 

Vienna,  ditto 

Trieste,  ditto • 

Petersburgh,  ditto  . . 

Madrid,  ditto    

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto •.. 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

Rio  Janeiro  60  djs.'dte 


Not.  27th. 


13 
18 
19 


3 
3 
3 


25  90 

35  85 
13  \ii 

95  55 

26  5 
26  10 
133 
II  13 
11  30 
33i 
47* 

30  7* 

96  40 
41f 
134| 
1344 
531 
53i 


Dec.  4th. 


75 


Dec.  11th. 


11  I8i 

12  3 

12  3 
25  85 
25  85 

13  134 

25  40 

26  0 
26  5 
122 
11  12 
11  14 
83i 

471 

48 

SO  65 
26  40 

41i 


ForeiBm  Gold  in  Bart  . .  I  Per  Ounce. 

(Standard^    I    4fc3  17    9 

Mexican  DoWaxa \       «    «    « 


PBICES  OF  BULLION. 

Per  Ounce.    I  Per  Ovn 

jCS  17    9  ifS  17 

%    «    8      I        0    5 
•^   ^    %    \      "^   V 


Bee.  18th. 


;t 


11     16 

12 

12 

25 

»5     80 

13     12| 

25  50 
35     85 

«*     90 

122 

II      10 
II      IS 

»ft 

47i 
471 
30  70 

26  35 
4H 

^ 

•I* 


17    9 
•    •   • 


11  i<i 

12  I 
12   i| 

25  7% 
25  70 
U    9 
25  SS| 
25  75 
25  771 
131 
10  55 
10  58 

SI 

471 

soio 

2610 

401 

123 
123 
5li 


lifS  17    9 


Baiiiiera:'  tmttk\^  C(rruIatiou  Returns* 

Pir»uaHHo lAt  Act  J  t( 6  Vieloria  e.  32 1  txIraeltd^mtAe  Lovdou  Gt'trm. 
PRIVaVB  BAT4KB. 


I  AndoTcr  Bank  

1  AilifordBank    

3  Aylesburj  -Old  Boiik 

4  BuldiKk  anil  Big)(lcawade  Iluiik  .. 

5  BariiBUple  Bank    

6  Busin^Btoke  and  Odihun  B«nk  ., 
T  BcdfurdBauk 

8  IkwdloyBank   

9  Ukexlcr  and  OxfordthireSoak  .. 

0  BimiingliamB&nk — Atlwooda&CL. 

1  BirinmghBiiiaadW«rwickabireBk. 

1  Blondford  B^nk 

i  BuBton  Bimk — GulitandCo 

4  BoBion  Bank — GMaodC-o 

5  Bri'l^irotcr  Bank 

6  BrisLol  Bank  

7  BroBclcy  and  Bridgenorih  Bank  ... 

S  Biickinglium  Bank 

9  Bury  and  SufFolkBank 

0  Banbury  Bonk   

1  Banbury  Old  Bonk    

1  Bedfordshire  Leif^tonBuiiardBk. 
i  Binningham  Bk. — Uojds&Co.  ... 
4.  Bradford  OIJ  Baak   

5  BracoaUJdBank  

6  Brl|;hton  Union  Bank  

7  Burlmfflon»iiiIDriffiul(fBBnk 

8  Bury  St.  Edmnnd'K  Bank 

$  Cambridj^  Bk. — Hortlock  &  Co. 

0  CBinbrid);eiiiidCBinbridg^)ureBk. 

1  Canterbury  Bank 

1  CarmBTtben  Bank 

3  CherUtyJiaDk   

4  Colchester  Bank 

5  ColchdleruidStBCxBank 

6  Cornish  Bank— Tweedy  &  Co. 

7  Coventry  Bank  

8  City  Bank,  Exeter. 

9  Craven  Bank — Aleocka  4  Co. 

0  ChepRow  Old  Bank 

1  DcTby  Bank — McHn.  Eviml  ,. 
I  Derby  Bank — Smilb  and  Co.  .. 

3  Derby  Old  Bank    

4  Dcvizca  and  Wiluhire  Bank    .. 

5  DiisBank 

6  Doiicastur  Bank  and  Hetford  Bank 

7  Dailin^n  Bank 

8  Devonport  Bank 

9  Dorcheiter  Old  Bank 

□  F.allCorawallBk.— fiobini&Co. 
I  East  Riding  Bank— Bower  At  Co. 
:i  EssuK  Bk.  &  BUbopaSlorcrord  Bk. 

;3  Exeter  Bank 

14  Fanngilun  Bk.  &  Bk.  of 'Wantage 

:5  Earnbam  Bank 

\6  Pivenbam  Bonk  ».-». 

\J    fifwT aiming  H^nV    n.np.t.t.ro- 


'4. 7  JO 
i4,»i8 


'9.SJ7 
81,361 

;5.'5J 
;6,8l9 


i,6j6 


65,883 

e,ii8 

34.955 


66,41J 
80, 03 J 

7.69J 
43.7J° 
9'.39« 
S'.i40 
3*.*95 
13.7'* 

5.S96 
.0,857 

;.9'8 

5.140 


6.HS 
5.610 
65,800 


5*.4J4 


+9.840 
<S.B5o 
■1.566 


14.786 
31,656 

40,jio 


7.390 
4'. 9+7 
Bfi,6ji 

36,760 

".4S6 
5.585 

10. 9^5 
5.S06 


i.5T3 


54.486 
7.35° 
8,887 


47.683 
35. +'8 


-WEESLT   EITUBKS   OF  BANSI    OT   ISSUB. 


i  GuiliirordBank   

)  Grantham  Bitnk— Hardy  trni  Co. 
D  Hereford  Cily  and  County  Bank.. 
I  Hull  &  KingsWn-upon-Hull  Bank 
I  Huntingdon TowQ&Counly Bunk 
i  Harwich  Bank 

4  HertruTdsliire,  Uilcbin  Bank 

5  Har^rord.KoM,&ArcbiinfieldBk 

6  Ipswich  Bank  , 

7  IpewichANeedham  AtarketBaok 

8  KPtilinh  Jla[]k— Mercer  A  Co.   . 

9  Kington  and  RadnoTBhire  Rank. 

0  KnaresborDUgh  Old  Bank  

1  Kendal  Bank    

1  ±iotigton  Stadordehire  Bank  .... 
]  XieedsBank  

4  Lced.  Union  Bank 

5  XivLcester  Bnnk 

6  LvvcesOld  Bank 

J  Lincoln  Bank  

8  Llandovery  Bank&IJandiloBaak 

9  Loughboruu^li  Bank   . 

0  Lyminglon  Bnnk , 

1  LynnKceisandI.incolTuhiraBank 
I  Lj'nn  Regis  nnd  Norfolk  Bank 

3  Macclesfield  Bank   

4  ManningLrra  Bank   

£  Merionelhshire  Bank  

6  Minera'Bank   

7  Jjonmouthsliire  Agriculinral  and 

Cooimereial  Bank 

3  SloniQUUlh  Old  Bank 

9  Newark  Bank  

0  Newark  and  Sleaford  Bank 

1  Nvwbiiry  Blink 

I  Newmarket  Bank 

>j  lIorwichCmwnBankand  Norfolk 

and  SulTolk  Bank  

4  Norivicli  and  Norfolk  Bank 

5  Nortingliam,  Nollinehamabi 

<n  Ncinealoti  Bank   

i7  Narnt  Bunk,  I'lymoQlh  

<3  New  Siirum  Bank.— Bvueit  and 

PincknejB 

'9  TTatcinghain  Bank   

■o  Oswestry  Bank    

II  Oxford  Old  Bank 

1  Old  Bnnk,  Tonbridge 

'3  Oxfordshire  Witney  Bank 
♦  Pease"s  Old  Bnnk,  Hull  ... 

'5  PcniancB  Bank    

■4  Pcterliorooijli  Bank— Tcrke  &  Co. 

7  Pemhrokeshire  Bank  

'3  Kcading  Bank — ^Immonds  &  Co. 
9  Reading  Bk.— Stephens  Si  Blandy 

0  Richmond  Bank,  Hi chmond  

1  Hoeh dale  Bank    

1  liflcIiGncr,  Chatham,  ftSlroodBk. 

}  RuynonBank - 

«  RngW  Ttanlt 


Ill  Buk;.., 


'9.8951 
26,050, 

S.6'4 

53.)  5? 
3MS9 

1O0.J41 
J1.945 
7.359 
5.D3* 
■M.81- 
.U,*'7 


S.89 
17.31 

iS,«59 

3 '.0+7 
'8.47' 
3+.39I 
'3,'83 


I ',85^ 


11^646 
25,961 

40.»73 
4.9io 
SO, 5^° 
3S.£«5 
'7.389 
I7.«8i 
8»,98s 
14.948 
6.974 
J. '35 
34,638 


48,807        43.81S 


8,914 

6.95' 

15.776 


S.96S 


49.074 
15.954 


30.774 
6.777 
9.96+ 

40,377 
9.83s 

a. 570 

11.571 

»4.133 


VllKLT  BXTTTBNS  OF  BANKS  Or    IWCX. 


lis  Old  Honk.  Hercfordihiro   ... 

Ltfron  WaJdeii&NurlliEttexBk. 

Jop  Bank  

:nrliaro(ii!l]  Old  Bank   

iruwsbiiry  Old  linnk 

ttiiigbounie  and  Millon  Bank... 

niihampton  Town^Couol/Bk. 

jDihwBll  Bank   

Mithunpton  and  HuDpahiro  Bk. 

»irc.rd  Old  Bonk  

AmforJ  and  BDlland  Bank 

irevrBburr  and  Welah  I'uul  Bank 

flunWn  Bnnk 

avUiock  Bank  

bombury  Bank 

irerlon  and  Ocvongliire  Bank  .. 

hrapM«B«  and  KcUcring  Bank. 

ring  Bank  and  Cfaesham  Bank. 
'owMsler  Old  Bank  

own  ami  County  of  Poole  B\ 
and  Ringwood  tad  Poole  Bk. 

'nion  Bank.  Comwail 

■^bridge  Old  Bank    , 

?allingford  Bnnk   

t'arwick  and  Warwickshire  Bank 

t'ellinglon  Bank.  Some  net  

test  Riding  Bank 

Fhiiby  Old  Bank   

HncheMer,  Alreirord&AItonBk. 

l^cyinoaih  Old  Sank 

Vlrkiwortb  and  DerbjBhircBk. 
Visbeacb  and  LmcolnBhire  Bank 

Vivclisconibe  Bank , 

VolTerhutipton  Bk,— Goodricko 

VorceMerBmik 

Vorcealcr  Old  Bank  , 

Volverham.  Bk.— R.  &  W.Frjet 

Brinoutb  and  Snifolk  Bank 

■nrmoHtli.  Norfolk.  &  Snfli.lk  Bk. 
'ork  Bank 


11,856 
17.003 

1 7,064 
30tSO4 
6,518 
4S.'5B 
'4.»SB 
25.8i)i 
i  6.461 


14!  1 80 
tf,46j 
87^8 
11,86; 

>J.:'9 
4*.J87  I 


H.467 

30,861 
».64S 


i*.J54 

14,651 

g,iS9 


19,871 
3.174 
40,6ij 
'3.737 


'0,665 
"5.6*5 
1.4*5 


40.403 
11,448 
39.941 


48.J08 
S.698 

4.069 


B.98J 


".874 

9.95S 
6.4*4 


11,396 
'J.77S 
>3,708 
3'.«7l 
4«.9»7 
5.47J 
3.9*0 

49.9SS 


JOZNT  STOCK  BANKS. 


ii.lt  onTeBfmorcland 1 

im»kj  Bunking  Company    ' 

■adford  Banking  Company    

Iston  District  Banking  Companj 

inkofWIiitehsvon 

radford  Comniercial  Banking  Co. 

urton.UtioKttcr.and  Btaflbidihire 

Union  Bank  


9,  no 

8,370 

9.161 

8,047 

7,47« 

40.89s 

36.58* 

J.9'» 

i5.41< 

14.J07 

U.091 

...S30 

6o,l« 

4».R« 

\  V.».^i 

\  ^o,<.V. 

S.oSi 
7,o»3 

IS. 33a 


VISKLT   EKTURHS  OF   BANK*   07   ISSVS. 


.nd  Co. 


i  OuUdford  Bank    .... 

J  Grantham  Bank— Hr 

3  Hereford  Citj  ami  Coiinlj  Bank.. 

I  Hull&  King8toii-np»n-UullBank 

I  Huntingdon Tohii  &Coaiit)'BiinK 

3  Harwich  Bank 

f  HertfurdEhire,  UilrlimBank 

5  Hereford, Ito9s,&  Arcboufield  Bk. 

i  Ipsvich  Bank 

7  Ipswich  &  Necdhatn  Market  Bank 
B  Kentiih  Bank— Mercer  &  Co.  ... 
9  Kingtoo  and  Radnorsliiru  Rank... 

D  Rnarcsborough  Old  Bank  

I  Kendal  Bank    

1  Longton  StafTord shire  Bank 

j  Leeds  Bank  

4  LccU.  Union  Bank  

5  Leicester  Bank 

6  Lewes  Old  Bank  

7  Lincoln  Bank  

8  Llandovery  BsnIi&LlandiloBank 

9  Loughboruu^h  Bank 

0  Lymingcon  Bank 

1  Ljnn  Kegiaand  LincalnshireBank 
1  Lynn  Begia  and  Norfolk  Bank 

3  Maccloaflcld  Bank   

4  Mitnningtreo  Bank    

5  Merionethshire  Bank   

6  Miners' Bank    

7  llonmouihahire  Agricultural  and 

Commercial  Bank 

S  Monmouth  Old  Bank 

9  Newark  Bank  

0  Newark  ;ind  Slaaford  Bank 

1  Newbury  Bunk 

X  Newmarket  Bank 

]  NorwichCrownBnnk  and  Norfolk 

and  SutTolk  lliink 

4  Norwich  and  N.wfolk  Bank    

5  Noitincham,  Nuiiinghamshire 
t>  Hnneaton  Bank    

7  Naval  Blink,  PI V  month   

8  Nvvr  SiiTum  Bunk.— Everett  and 

Pinckneys 

9  Nottingham  Bank    

o  Oswesirv  Bank    

■I  Oxford  Old  Bank 

■I  Old  Bank.  TonhriJpe 

3  OKfordshire  Wiiner  Bank 

4  Peace's  Old  Bank,  Hull  ... 

i  Penzance  Bank    

'4  Peterborough  BHnk—Yorko*C». 

■7  Pembrokeshire  Blink  

.3  Beading  Uank—^iriinonda  &Co. 
9  Reading  Bk. — Si'-jihcns  &  Blandy 

0  Richmond  Bank,  Kii'hmond  

1  Rochdale  Bank    

1  Rochester,  Chatham,  JcStfoodBk. 

]  RoyatonBank  

4  Bngbj  Back 

$  Byt  Buk 


5«.J9' 

5.778 
J8.764 


;7.+59 

44,8)6 
00,541 
J».94< 
7.3S9 
J/>38 
+1,8.7 
Ui9iJ 


19.3  J: 

i6,}8. 
i8,7gg 


i7,]l' 

3'.04T 
18,471 
34.39' 
'3.'Bj 
",8S1 
48,807 


>7,>5''i 


aVBKaOi  AMOCRT. 


50.J60 

35. 5«; 
17.389 
17,681 


43.»'5 
9.7^9 

e,9»4 
e,9S' 

>4."S 
^5-77* 

3,t!8 
Sr9*i 

10,400 


tkcl.  Dku.    I   I 


43.45' 
4.579 

17157* 
S7-»93 
10,648 

as. 811 

*o,7j8 
38.J69 

4,868 
49.074 
J5.113 
»5.9S4 
16,965 
81.697 
II , 768 

6.3M 

J. '5° 
33.345 

J. 95' 
11,967 


'7.3'3 

l,«6i 
18,750 
9.5^ 

30.774 
6.777 
9.964 

40,)77 
9.835 
8,570 
<,57i 

a4.:j3 


1.433  I 


i.o:» 


H.371  , 
■3.300  ij,S*5 
16,6J9  I7,4'4 
41,S8j  I  4O,T!0 
5,069  I  4,S'4 
I5'363  I  J5.*7» 
18,985  I  17,443 
17.610  I7,i8j 
55.4'>9  I  55t«iS 

9.584  ■   9.;;' 

>5.955  =<-7»* 
ao,i8t  1  19,647 
35-8°4  1  35.<^ 

4.854  5.'03 
47,979  I  46.4*3 
34,6J5 
16.IJ5 
'6.8S3 
79iiO* 
'9.473 

5,773 

3. "'7 


33-I8S 
'O.J«« 


87.415 
7,709 
3.060 


8.579 
»6,849 
9.463 

«!6o5 
9.755 
38,677 
10.391 
8, 168 


n ,  loi 
8,503 


17,180 

77.134 

■7.54) 
i.«J5 


»3.'9' 
n,6ii 
i8,34i 


8. 164 
I7,4"5 

8,i!7 
30-: J) 


ti.<c4 


VIIKLT   BKTUBMS   OF  BANM   OP     lUTTB. 


8  SdlopBank , 

9  Scarliorongh  Old  Bank   , 

0  Sliruwtburj  Old  Bniik 

1  SiltiiigboDnie  and  Millon  Bank.. 
I  SoiuhttmptoDTown&CoanlyBk. 

J  Son  iJinell  Bank   

4.  Southaniplon  and  HumDshirc 

5  StaUnrd  Old  Bank 

6  sum  ford  «nd  Bull  and  Bank 

7  ShrewBbury  andTVaWiFoolBaiik 

8  Tflunton  Bank 

9  TariE lock  Back  

0  Thornbarj-JJaiik 

1  TivertoiiaDdBevonliiireBank.. 
I  Thrap«tODe  and  KtUerbe  Dank. 

3  Triiii.'BBrkaiidCbesliaiDBaDk. 

4  Towcealer  Old  Bank  

5  Town  and  County  of  PooIb  Bk. 

and  liingnood  and  Poo!e  Bk. 

6  Dnion  Bank,  Cornwall    

7  Uibridgc  Old  Bank    

8  Wallingford  Batik   

9  Warwick  and  WarwinkahirGBank 

0  Wellington  Bnnk,  Somerset 

1  West  Riding  Bank 

I  Whitliy  OldBatA    

)  Wincbutcr,  Alrciford&AllonBk. 

4  Wiyinouth  Old  Bank 

5  Wirksworth  ondltErbiriiHre  Bk. 

6  'Wisbeach  And  UncoliiBiiire  Bank 
1  "Wi.eliBcomlioBank 

8  WoNerhamplon  Bk.— Goudricke 

9  Worcester  Bnnk 

0  WorccBicr  Old  Bank  

1  Wolverham.  Bk.— R.  &  W.Frje 

I  Ynrnonth  and  SttlTDlk  Bank 

I  Yatniouth.  Norfolk,  &  SulTiiik  Bk. 
4  York  Bank  


14.166 
15.336 


3,040 
17,34* 


8.45; 
*.f4S 

5.519 


1 7,064 
30.50+ 


37.601 

5*.7'3 


14,46: 
17,086 
I+.73' 
33.883 
JS.641 
5.913 
1.59a 
4.19+ 


£3.«*o 
13.IJ9 

46,38; 


16,043 
'5.0*5 

3i.9<^ 
io,fi65 
'j.6*5 
■.4*5 
,,=75 
S8,9J9 
6.139 
40.403 
■■.448 
39.94> 


JOINT  STOCK  BANXB. 


I  Bai.k  orWeSlmOrclnnd 

1  Bartislej  Banking  Compniij    ' 

3  Uradford  Banking  Company    

4  BiUton  District  Banking  Companj' 

5  BankofWbitBhoven 

6  Bradford  Commercial  Banking  Co. 
}  Burton, Uttoxeier, and  St  affbrdebirc 

Union  Bank    


II,II< 

9.771 

9,110 

8,370 

49.191 

43. '33 

40.895 

36.581 

3»,68i 

17.487 

15.43! 

14.655 

1<V*4 

'4.307 

13,091 

n.Bjo 

60,701 

4*.84J 

4l.4<3 

40,980 

WECKLY    HETUHNS  OF    BANKS    OF    ISSttB. 


i 


"*"■ 

Ku-.JS. 

!.«... 

D.UI]. 

I 

£ 

£ 

£ 

£ 

"" 

8  Choslcrfiuld  &  N.  Dcrbr-h.  Bk.  Co. 

10,41  > 

"0.3'7 

9,919 

9,596 

i5.i95 

30,581 

29.587 

18.1.3 

lo  CovcnLryAudWanviclulii»Bk.Ca. 

JK,7M 

ii.Soo 

10.J5S 

20,141 

■  i 

11  Coventry  Union  Banking  Company 

16,151 

11,607 

".329 

'0.777 

I44,J«1 

101,876 

98,810 

97,734  '  9' 

ij  CarliileJfcCumbcrlandBankingCo. 
14  Carlisle  City  and  Disyict  Bank  ... 

15,610 

'!,4"7 

11,. i» 

.9.947 

"9.971 

»7,5'7 

'6,352 

'5.370 

15  Dudley  &  West  BroinwicliBk.  Co. 

JT-fiV* 

i..S"i 

.7.836 

18.139 

18 

16  Derby  and  Uorbyihire  Banking  Co. 

iO.OJJ 

'7.38. 

('S.346 

'5.320 

17  DBrlingtonDi>t.JoiDtStockBk.Co. 

ifi.134 

*4i<>5 

11,133 

18.03. 

16 

ig  East  or  England  Bank 

ii,8fio 

22,003 
116,838 

22.535 
113,165 

■a  Gloaceslcrshire  Banking  Company 

'SSS^o 

130.469 

"! 

K  Halifax  Joint  Stock  Bank 

■"■'34 

16,383 

16,170 

15.487  1  13 

»i  Huddereedd  Banking  Company... 

jr,JS+ 

39.]>4 

J5.842 

17.S99  '  =7 

ai  Hull  Banking  Company   

J9.J3J 
'i.733 

23.298 
9>I93 

22.870 

J,2"8 

10,784  1  10 
5. 747  1     4 

23  Halifax  Commercial  Banking  Co... 

14.  Halifax  &  Huddsrgfiald  UuioD  Bk. 

44i'3< 

35.>65 

32. '43 

30,116      30 

»5  Ualston  Banking  Company 

".393 

"9,500 

17  KnareBWrouBh  and  Claro  Bk.  Co. 

»5.°4T 

.7,211 

16,119 

,, 

38,059 

27.415 

16,615 

15,004 

13 

iS  Kingsbridge  Joint  Slock  Bank .... 

3.953 

2,563 

3.  .39 

1,090 

*f  I.Bn<aut«r  Banking  Company 

64.311 

58,400 

54,492 

S^.Sii 

JO  liCodaBanking  Company 

13,076 
86,060 

11,803 

63.485 

'3, '39 
59.459 

59)805 

,(' 

ti  Lincoln  and  Lindeey  Banking  Co.. 

j  1,610 

49,tii6 

49,116 

46.858 

45 1 

ihiro  Bank                  .      . 

'3.»75 

8,139 
7.504 
30-264 

8.398 
7.175 

28,833 

34.  Tjudlow  and  Tenlrary  Bank 

8.'o96 

25,873 

353 'i 

23. 

16  Nott>iiRhamandNott8.6aiikrDgCo. 
i7  Niitional  Provincial  Bk.  of  England 

'9.477 

11,745 

11,156 

19,792 

+4M7' 

386,140 

370, 1J9 

58,64s    3SI. 

38  North  Wilts  Banking  Company  ... 

*J.939 

41,015 

39.397 

36.50+      31, 

39  NorthamplonBhire  Union  Bank  ... 

84,3  5fi 

74.464 

76,46+ 

7>.6ei 

70, 

40  Nonimmplonshiro  BnnkinR  Co,  ... 

16.40. 

'7. 935 

'7.147 

l6,i6S 

'S. 

41  North  and  South  Walcfl  Bank 

63.95  ■ 

49,960 

45.981 

43.958 

41  Porc'sl^iceslenhirc  Banking  Co_ 

59.30D 

48,069 

44.424 

44.477 

42 1 

4J  SaddlcwortliSankingCgmpany  ... 

8,111 

1,470 

.,186 

',.57 

44  Sheffield  Banking  Company 

35,843 
55.711 

31,653 

3  < .056 

29.396 

19 1 
45. 

50.899 

48,317 

47.525 

46  Sluckey'.  Banking  Company  

35*.9J6 

3'7.9SJ 

305,650 

98,700 

292, 

47  Shropsliiro  Banking  Company 

47.95" 

,6,101 

35.720 

33.00s 

48  Slonrbridgc  and  Kidderminster  Bk. 

Sl,Sjo 

54.592 

5".Jf5 

48.159 

+«! 

13,^14 

"9.9"8 

"9.6J7 

"9. '54 

.8, 

50  Sheffield  &HotberhamJt.Slo<'kBk 

5M96 

45. '62 

43,776 

42,4.2 

4^' 

54.372 

5". 705 

49.867 

48,566 

47  i 

ji  Wolverhampton  &  Slarfordsh.  Bk. 

35.378 

18,099 

37.545 

"5.240 

7, 

SJ  Wakefield  and  Bamaloj  Union  Bk. 

>4,6o+ 

14,051 

"3.39" 

'2,678 

3i,9"6 

24,8.7 

11,350 

Is  Warwick  and  Leamington  Bk.  Co. 

i'l"^ 

26,694 

25.547 

24,700 

2+1 

£(•  WcM  of  England  and  Souili  Wales 

District  Bank 

83.53s 

61, II) 

57,197 

55. '60 

52. 

57  WiU»  &  Durvct  Banking  Company 
^8  West  Hiding  Union  Baling  &..... 

76,161 

69."'6 

65.323 

65,037 

65. 

34.°^  9 

23.287 

2i.34> 

11,161 

2J< 

J9  Whitchurch  and  Ellcsracre  Bk.  Co. 

J.475 

4.3B0 

3.574 

},2S} 

3> 

JO  WorcFSler  Cily  and  County  BIcCo 

6,8+8 

5.240 

5<'99 

5>'52 

4. 

91  Tork  Union  Banking  Company  ... 

71,140 

J". 33' 

64.934 

59.439 

.'<9i 

Ci  YorkCiiyandCountyBankingCo. 

94.«95 

93.7SO 

88,440 

83,36. 

to. 

£3  Xorkvbire  Banking  Company 

111,531 

""7.675 

106,371 

00,911 

99. 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


^54  Prirate  Banks 

63  Joint- Stock  Banks. . 


217 


ToUls 


Fixed  Ittoes. 
£4,448,253 


7,750,6»o 


Not.  «». 

£3»a^9»05» 
2,779»784 


6,048.836 


Dee.  5. 

£h^i9A79 
2|64»,454 


5»88o,933 


Dec.  19. 
^3.137.415 
2.530,471 

5,667,896 


Dee.  19* 
£3,052,625 

2,457,487 


5,510,111 


Average  Weekly Circnlat ion  of  these  Banks 
for  tlie  month  ending  December  19th : — 

Private  Banks 4^3,174,045 

Joint-Stock  Banki .. ..    3,603,299 


Average  Weekly  Circulation  of  Prirate 
and  Joint-Stock  Banka  ending  as  aboTej^8,776,944 

On  a  comparison  of  the  above  with  the 
Returns  for  tne  month  ending  21st  November 
last,  it  shows : — 
A    decrease    in    the    notes   of    Private 

Banks,  of    4^480,933 

A    decrease  in  the  notes  of  Joint- Stock 

Banks,  of    434.391 

Total  decrease  on  the  month 4^905,333 


And,  as  compared  with  the  month  ending 
December  20th,  1856,  it  shows— 
A    decrease  in    the    notes    of  Private 

Banks,  of j^59S,076 

A  decrease  in  the  notes  of  Joint- Stock 

Banks,  of 443,596 

Total  decreaset  as  compared  with   the 

same  period  of  last  year    1^967,673 

The  rollowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  tlieir  fixed 
issues if  1,373,608 

The  Joint- Stock  Banks  are  beioto  their 
fixed  issues 700,058 


Total  BELOW  the  fixed  issues itf  1,973,066 


itiaf)  urm  ^tottt)  Cirntlation  3Krtunts(. 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday,  the  lOth  day  of  December ,  1857. 

IRISH   BANKS. 


NAM V  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 

Totals  (Irish  Banks)  ... 


Aathorited 
Circulation. 


£ 

3,738*418 
927,667 

281,611 

a43»440 

311,079 
852,269 


6,354,494 


Aversfc  CirenlstioB  duriBg  Poar  fVMks, 
eDcUng  as  abovs. 


upwsrds. 


£ 

,979,200 

370,023 

59 » 008 

36,162 

59,04a 
460,745 


2,964,180 


Under  Mi, 


£ 

1,323,300 
550,829 
278,210 
212,809 
309,926 
436,467 


i,»ii,54> 


TotaL 


£ 

3,302,500 
920,852 

337, »'9 
248,97a 
368,968 
897,212 


6,075,7*3 


or  Gold  *  sir 

rer  Coin  held 

during  Four 

Weelu  ending 

Mabore. 


£ 

555,501 

534f5>o 
320,848 
186,745 
223,661 

599,359 
2,420,624 


Bank  of  Scotland  

Royal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


SCOTCH   BANKS, 

300,485 
183,000 

438,024 1 

374,880 

297,024 

454,346 

136,657 

70,133 

«54,3i9 

33,451 

33,636 
337,938 
104,028 

72,921 

53,434 
4^,933 


3,c87,ao9 


192,377 

329,272 

521,649 

169,988 

228,604 

398,592 

215,766 

358,775 

574,541 

201,485 

353,860 

555,345 

148,292 

258,604 

406,896 

189,671 

381,054 

570,725 

59,811 

86, 201 

146,012 

52,186 

85,627 

137,813 

87,241 

115,263 

ao2,504 

15,950 

29,729 

45,680 

14,272 

26,167 

40.439 

138,069 

143, Oil 

281,09b 

87,703 

114,758 

202,462 

23,036 

43,818 

66,854 

26,105 

58,753 

84,858 

25,497 

44,293 

69,791 

1.647,449 

2,657,799 

4, 305, 25 « 

^ 

1 

321,396 
324,683 
243,040 

278,439 
193,108 

240,906 

38,772 

78,155 

70,143 
44,526 

22,277 

93,837 
142,296 

43,744 
41,360 

33,53* 

i 

2,210,214 


CIBCUULTION   BSTUKNt. 


SUMMAEY  OF  IRISH  ft  SCOTCH  RETUENS  TO  DECEMBEB  19,  1887. 


The  Betarns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
19th  December,  when  added  toc^ether,  give  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  via. .  -- 

Average  Circulation  of  the  Irish  Banks.,  jtf  6.075,723 
Average  Circulation  of  the  Scotch  Banks    4.306,251 

Total  AveraRe  Circulation  of  these  Banks 
for  the  past  month    Xl0,380.974 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  2l8t  November 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Bank8^(lQtf,9S3 
InoNMse  in  the  Circulation  of  Scotch  BMxks     88.97 1 

Total  decrease  on  the  month j£  735.893 

And,  as  compared  with  the  month  ending 
December  20tli,  1856,  they  show— 

Decrease  inthe  Circulation  of  Irish  Banks^f  1,231,580 
Decrease  in  the  Circulation  of  Scotch  Banks   44.132 


Total  decrease  on  theyear 46'1,275.712 


The  fixed  issues  of  the  Irish  and  Scotck 
Banks  at  the  present  time  are  given  in  tki 
Banking  Alnuuutc,  as  fbllows : — 

fl  Banks  ia  Ireland,  allowed  to  issue..  ..^C^3S4.4i4 
10  BiAoks  in  Scotland,  allowed  to  iasoe  ..    ifiSiM 

22  Banksin  all.  allowed  to  iMVC 4fg^44U«t 

The  following  appears,  therefore,  to  be  tkt 
comparative  state  of  the  circulation:— 

Irish  Banks  are  below  their  fixed  iseae  ..    d17%J7l 
Scotch  Banks  are  above  their  Axed  iasue     1.S1B.M 

Total  above  the  fixed  issue  £939Xi 

The  amoants  of  Gold  and  Silver  held  at  thi 
head  offices  of  the  several  banks,  daring  tbt 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks  £%inM 
Gold  and  Silver  held  by  the  Seocch  Banks  2.XM4U 

Total  of  Gold  and  Silver  Coin £*fimM 

Being  an  increase  of  iC6.0S5  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  XldS.02! 
on  the  part  of  the  Scotch  Banks,  oo  tbe 
several  amounts  held  by  them  during  tbe 
preceding  month. 


OIBOULATION  OP  THE  UNITED  KINGDOM  TO  DECEMBEB  19,  1857, 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  tk 
month  ending  the  19th  December,  1857: — 

drcnlation  of  Notes  for  the  Month  ending  19th  December,  as  compared  with  the  prwtoasmoath  >- 


Bank  of  England  (month  ending  Dee.  l6) 

Private  Banks  

JointrStock  Banks   


Total  in  England 

Scotland 

Ireland 


United  Kingdom. . 


Nov.  91. 
4^20.557. 120 
8.655,577 
9,030.590 

17,839.887 
4,344.822 
6,772,645 

jf  88,256. 154 


Dec.  19. 
4e8O.557.f66 
2,174,645 
8.602.299 

26.S34.210 
4,30A,251 

6,S7&.783 

4fS6,71S,184 


4ei,64Mii 


The  comparison  of  the  month  ending  December  20th9 1858,  with  the*  month  ending 
December  19th,  1857,  shows  an  increase  in  the  Bank  of  England  circulation  of  £1,583^1, 
a  decrease  in  Private  Banks  of  £525,076,  and  a  deerecue  in  Joint-Stock  Banks  of 
£442,596;  being  a  total  increase  in  England  of  £615,659;  while  in  Scotland  there  is  a 
decrease  of  £44,132;  and  in  Ireland  a  decrease  of  £1,231,580.  Thus  showing  that  tbe 
month  ending  19th  December,  as  compared  with  the  same  period  last  year,  presents  n 
increase  of  £615,659  in  England,  and  a  decrease  of  £660,053  in  the  Untied  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  December  HKh, 
gires  an  aggregate  amount  in  both  departments  of  £8,035,121.  On  a  comparison  0^ 
this  with  the  Return  for  the  month  ending  November  18th,  there  appears  to  be  an  iacrsMe 
of  £314,137;  and  a  decrease  of  £2,490,865  as  compared  with  the  same  period  last  year. 

The  stock  of  specie  held  bj  tho  Banks  in  Scotland  and  Ireland  during  the  month 
ending  19th  December,  was  £4,630,838;  being  an  increase  ot  £159,107  as  compared  widi 
the  retom  of  the  previous  month,  and  an  increase  of  £178^966  as  eompared  with  ths 
eonesponding  period  last  year. 


"WaWVra  uw^t^ma^^^tNsftHcv^^wrtfie&NKnSHaU^LoaiM 


Iisi5in5i,-|j»s 

jj;                                                                       1 

=  ISS5. 

:-:: 

1    : 

mm---- 

-■  %    s 

s  1  si  is : 

s  ^ 

-itt------- 

1 

S|:SK: 

:"    ;   ; 

:S   f  f  :  :  :  : 

.  "  Vltil-llllllt      i 

^  1  gaaa : 

i  1 

:5ft:-| 

I.tMI:!!  ^ 

^ 

5 1 ssSs : 

gll 

^5«-^! 

«r 

L-lsa&a:a 

!:,: 

:S     :     -S  :r 

riiifiJi  I 

•-Issss, 

■■■-■■^h 

.S     ,S::|: 

• 

=|5SSS. 

Sfr    ;     . 

:l    SJ::,. 

"JOll  iJlii 

i 

3hK8.- 

■■  :- 

:|:  J 

■s|!S  'l  --  -- 

ft. 

=  ]  siSi ! 

^m 

-«-: 

I 

=  |P5i:!. 

,i.f»  -.■.:■. 

i 

2  1 1'SSS  : 

::,::=||: 

.IM:::: 

J  1 i----l--f 

■.-.■.■Jz-.i: 

:St»  ;  :IH 

r  3  ...;.i.:::-;:j 

A 

-.im-.i-.: 

,    e^.-.-s   ■■■,'.. .'- 

n 

"    gSSS;8 

-■im--:-- 

;  iP-iPj|:r:J 

% 

-  siH: 

iJ  ■ 

■■nn----' 

■  I  ^M^AC^, 

4. 

-IJHs. 

:5t|::|: 

-- 1 11  yi  .ii  lisi 

i 

-  gsas: 

s^r^M: 

•   1  "s.'l!  -isSSH 

^ 

-    tiii: 

t-.U::-. 

■  i  ^llllini'lili 

^ 

-    IKS  : 

;:.:f:S., 

i:i    :;::, 

1 

.    fSH: 

S.       |,S: 

■  il     -                -,™ 

p 

■    S"=^ 

:'  :  ::?iS 

3-r:r. 

B 

=  -.-.a-.i 

,  :  ,  :  :sS|  , 

II!  |:isg 

ii  ^t 

w 

^r.it: 

:=:::|S». 

5^    Mil 

g 

i::;; 

::til 

rf^llllll 

ig  ■■■ '-i-'-'ii::: 

llilii!lli:ilffiai 

AnOn-f'  itivnfiu  JppnufiK.— JToitA,  1 


Baidt  of  ^itfflanH  QBttltlp  He tttntf. 

Aceout,  p«n«ABt  to  tk«  Act  7th  aad  ttk  of  VietofU,  cap.  SS,  for  tkc  W«eks  «b4Ibc  u  fcOMi : 

ISSUE  DEPARTMENT. 


MoiMisnMd. 

OoVCffUMBt  dCwt*  •  •  •  • 

OtkerMcwitks 

Gold  coin  AodbalUoA 
■UTtrbollioB  


IgSt. 
Jan.  isth. 


S7»lll»4«5 


IISS. 
Jaa-Mtk. 


IMSl.Ci 


1 
Jn.  iTtk. 


S9,t8S,Ut 


I 


ISML 


10.4«S,liS     SMSiJ 


1I,015,IM 
11,7S7,4M 


t7,il%4U 


ll,flS,IM 

9.4Sf.9M 

]S,7«6,47S 


«MH.«7i 


ll,flS,l«t 


ii,*i$.i«t 

S.4a9.9M 
14^7t.lftS 


li,445,lfi5 


II.01S, 
t.49f. 


BANKINO  DEPAKTMENT. 


1856. 
Jan.  ISth. 

ISM. 
Jan.Sftk. 

ISM.                 ItSt. 
Jan.  l?ik«       Feb.  Srd. 

Feb.  IK 

PfOBfietort*  cutltal 

14,Ma,M0 

Mfta,4if 

19,lt4,73S 

14.SS1.8M 
I.<88,614 

fl.«13.7S8 
••M85 

14,U3,M«       14,SS3,M« 
i.7tl.lSi       a.7ai.aan 

I4A81.J 

Rest  

l^tlJ 

Pabiic  depodta  (ineliuiiBf  Ex- 
ekeqMr,Sa?in8»  Banks,  Com- 
Bianoncn  of  National  l>cbt, 
and  DiTidcnd  AcconnU)    .... 

Otkar  diRMmta t  . « . . . 

S.i48Jf8 

18»17§1m8 

S,C8lJ86 

|8,18IJ 

8«TtB  day  and  otkar  bills 

•66.417            •?•>•• 

841^ 

4l»S8S.tSft 

4MSl,4Si 

40,S44.874 

tfff^Hg 

n.m\^ 

GoTcnuBcnt  Mcnritiea  (IndndiBg 
DaadWdfhtAnnnitiai)   .... 
Other  aaenrities  

13,849,181 

7,S40.67S 

0l9JtS 

0.191.986 

».SM>8»9 

•,I9».45« 

M9.M8 

9JS7.itt 

11, 047.488 

9.418.018 

798,184 

9»SS9.l8l 

18.871J48 

9,17«.188 

81M11 

18.8114 

HotM ...ttXTTT 

18.817.4 

Ooldl mskA oilvAr colli    •••••••••• 

•M,! 

4i;Ml,tSft 

4«^1.43f 

48,844,874 

vy,vs^^*n 

89,871.1 

Wat  C^d^anstd. 


rl/ 


Amtterdaa,  abort  .. 

Ditto     3  month*. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Braaaeli,  ditto 

Hambargh.  ditto. . . . 

Paria,  abort 

Paris,  1  months  .... 
llaneilles,  ditto  .... 
Frukfort, ditto  ••.. 

Vienna,  ditto 

Trieste,  ditto 

Peteraburfh,  ditto  .. 

Madrid,  cUtto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto •.. 

Maplea,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

BioJaneiro  88  djs.'dto 


Jan.l8t. 


11  161 

18  871 
IS  87* 

It    71 

18  38 

18  07* 

18  071 

1181 

18  47 

18  48 

841 

48 

48| 

18  88 

16 

481 

123 

111* 

Sli 

811 


Jan.  8th. 


11 
11 
II 

18 

18 
13 


19 

19* 
88 
88 
6* 


18  18 
18  87* 
18  68 

188 
18  48 
18  48 
84J 


18  88 

41 

m* 
m 


tit        '^ 


PBICE8  OF  BULLION. 


Jan.  18th. 


11  18 
II  18* 
11  18* 
18  48 
18  a 

18    81 
18  18 

«*  87* 
18  08 

119* 
18  48 

18  41 


3 


41 
18  18 

1»77* 

41* 

ml 

m 


VNiripfnOoldlDBan.. 

(Standard)    

MtseMi  DoUart i 

gUferiBBttBCilta»&.)..\ 


FarOnaea. 
d,t  17    9 

8    8    8. 
%    %    %    V 


FarOnaea. 

^3  17  9 
#88 
%    %    % 


FarOnaet. 
4^1  17    0 


11  18 

II  18 

11  18 

18  41* 

18  18 
18    88 

18    87* 
119 

18  18 
18  48 
84* 

88  18 
88  78 

41* 

itM 
111 


2 


U! 


Jan.  ion 


11  18 

II  i;^ 

11  18 
18  41| 
18  41| 
18  7 
18  18 
18  88 
18  88 

119 
18  48 
18  41 

88    8 

18  87ft 

41 
Ittf 


'^ 


^8  17    t 
•88* 

tit 


»  17    9 
t    t    8 

•    0    1| 


asaniurt'  mtthl^  Ctrntlatfon  SRttama. 

tolktAelJ  i(8  Vittaria  e.  32,  ufr«eM>VaH »f  London Qahttu. 
privatb  banks. 


AVERAGE  »«OD^T, 

«A««oraAN«. 

lu~>. 

!>».». 

Jib.  I. 

)„... 

.„..^ 

£ 
'7.7SI 
M,8+9 
48.46  ■ 
3?."3 
I7,"8i 

17.090 

18,131 
9.71] 
75,069 
15,(61 

i«,7<7 

43.457 
55.15J 

jMie 
12,676 
68,i;i 
33.794 
".745 

3.10, 
15.744 
49.916 
33.«7' 
13.597 

3,436 
15.08- 

49.*  69 
11,045 

77. '54 
9,J«7 
"3.JJ1 
4'.3f>4 

17.137 
1C.«74 
I0,«S7 
77.40° 
86,118 
.0,664 
48,80? 

'li 

37.*94 

8.97  T 

«,*8. 
<,3" 

.8.615 
16,001 
8,111 
19.340 

'l:'.t\ 

14. '6J 
■8,748 
J. "J 
5.990 
61,411 

!  IS. "8 
7.114 

13^58 

19.914 
J1.509 
39.496 
14.471 
19.905 
17,090 
B,8J3 
.■37.458 

1.86, 
,.,8j8 

!;::;! 

18,146 

1.393 
14.398 

jo,6io 
41.017 
5.35a 
.7.179 
49.648 
6.460 
8.J13 
30.S66 

«!78o 

10.154 
50.470 
57,7'9 

7,191 

& 

1J.371 
S.60S 

10,314 
5.16J 

4.S<» 

£ 

9,351 
13.845 
15,5.6 

7.9>9 
'9.9)4 
19.971 

19.064 

e,i8o 
61.474 

1J,0«4 
7.106 
18,189 
i+,ofio 
'9.453 

18,458 
13.J9S 
30,0+5 
17.539 

9.110 
35.445 
'7,569 

8,i07 

i.'79 
13.604 
41,335 
.6.4*.S 
"8.177 

i.J'6 

loifiifi 
*i.549 

48. 159 
6,677 
8.44* 
19.501 
13.067 
7.009 

50.779 
60,040 

7.3S1 
41.418 
83.4'a 
49.081 
34. ''5 
14,800 

J.T95 
lo,j6o 

J, 074 

4.«4J 

£ 

10,553 
9.657 
19.430 
15.718 
7,969 
10,463 
31,110 
8.6,. 

14,746 

7,116 
3',3>5 
'3-«;i 
10,818 
57.576 
i8,co6 
11,781 
19.777 
.8,471 
10,691 
31.671 
.8,389 

t4!i«6 

43,173 
=8,415 
.8.391 

I.S70 
15.091 
31.683 
41, 'JO 

S.935 
18.347 
48,986 

6,596 

30.977 

15,644 

7,091 

;;::^' 
",:'& 

41,100 

51.9B8 
36,066 

i6.ij< 
6,395 

10,191 
5,610 

£ 

4  Tiahlock  and  BigeleswadoBank... 

'?'s; 

6  BaBinKMoko  and  Oilibsm  Bank   ... 

;;■;;; 

9  Bicester  and  OxfOTl.hiro  Bank   ... 

ID  BirrainghaniBank -AUwoodiiiCo. 
11  BirDimghamandWarwickihireBk. 

14,153 
19,116 

6, 6+0 

ij  Boston  Bank— Uarlit  and  Go 

61.596 

15  BridgeWBler  Bank 

7,401 

17  Broselcy  and  Bridgenorth  Bank  ... 

'4,149 
11,38* 

i6,Bo6 

11  BedfordibireLcighlonBuraariiBk. 
J13  BiriuinghamBk.— LlojdifcCo.  ... 
«  Bradford  Old  Bank   

\i:ii', 

17,870 

28  Bury  Si.  Edmnad's  Bank 

19  CambridgB  Bk.-^Mortlock  k  Co. 

10,J06 
i,5J" 
»J.3«9 

43.755 

18,688 

1.384 

31,631 

16  Cornish  Bank-Tweedy  &  Co.   ... 

40,145 

J9  CraiinBank— Alcocki  &  Co.    ... 

n:T^i 

41  Dcrtj  Bank— Mowr^  Evaai  

4>  Dcrb)- Bank-Smith  and  Co,  

.0.46; 
30,111 
16.564 

44  DotiM.  and  Wiltshire  Bank    

7,417 

46  Donrastcr  Bank  and  Hclford  Bank 

57.500 
76,799 

7.300 

io  EMlConiwnll  Bk.-llobin«fcCo. 
SI  East  Hiding  Bank— Bower i  Co. 
ji  EuezBk.&BiBbopi&tortfordBk. 
Si  EieterBank  ......:. 

81.6^ 
51.960 
36.456 

i7.»19 

54  PiringdanBk.&Bk.«rWanMge 

55  FarnUamBank  _ _ 

S»  FwenAwn  Bnnk  ...„ „. 

j?  Godalming  Buk 

6,131 
10, .51 
5.94" 
5.005 

WXEE1.T 

EKTCRJM 

or 

BAXSa 

OP  imsux. 

•£1* 

J, 

AVIKaCC  AUOCIt. 

■     D* 

1 1  J-... 

iu-t 

Jul 

58  Gnit  Iford  Bunk ,^.114 

tf  Grsnthacn  Bank — Hanlj  and  C(i.  iO,j;2 
So  Hereford  Cily  and  Couikt  Bank..  11,3*4 
61  Ilullb  King«uni-upun-ilull  Baiik  19.^;^ 
(t  Hanling-IonTuKTi  liCuDatTBitDK  {i,:^! 
6]  Harwich  B»nk e.7;e 

64  lltnfurAibiie,  llilchin  Bsiik i4,;64 

65  Hcrefor<I.R«>!,&ATchcDl!eId  Bk.    ij.C:: 

<«  Ipswich  Bank  21.901 

<7  Ipwich&  N'eedbsm  Market  Biuik  Si:.6($ 
ta  Eenliih  Bank  — Mercer  &  Co.  ...  i^.Ejc 
t9  Eington  and  RailniinhirelUck...    26,050 

}0  Knareiborough  Old  Bank  itfiit 

;i  KeadalBank    44.66} 

71  LoQglan  StafTordshire  Baok  5,614 

53  LeediBank  5J,357 '. 

74  Leedi  Union  Bank iT»4'9 

;S  Leicester  Bank ji.jii 

76  Level  Old  Bank 44.8  j6 

77  Lincoln  Bank  100,341 

75  TJandoTciy  Bank&LIandiloBank.,  32,^45 

ij  LonghboTuDtrb  Bank   7.3'9 

80  LTraingion  Bank (,038  ' 

It  Linn  Kegii  and  LincoInihireBank  41,81; 
■1  Lrnn  Regii  and  Noriblk  Bank  ...    I),9i7 

I3  Macclesfield  Bank   if.Tfc 

84  Maiinin^ree  Bank    7,^91 

S5  Mcrioneihshire  Bank    10,906 

i6  Minen'Bank    i8,6SS 

I7  MoniDOiitluhire  Agricullnral  and 

Comnicrcial  Bank Z9,J3< 

IS  Ifoamonih  Old  Bank 1    16,381 

•9  Newark  Bank  18,788 

90  Newark  and  Sleaford  Bulk   ■:i,6i'; 

91  NewbnrjBank 36,78; 

)i  Newmarket  Bank ^ifi9^ 

9i  NcnvicbCrovn  B;inkandSorfolk] 

and  Suffolk  Hunk  \  49,671 

94  Norwich  aii<1  Norfolk  Bank   105,519 

95  Norlinsham,  X oltin g bawihire  ...     io,N66 

96  Naneaton  Bank   5,898 

97  Naia]  Bank,  PljmoDth i;,jii 

98  New  Sarum  Bank. — Evereliandj 

Finckneji '5>659 

99  Nottingham  Bank   JI.047 

too  OiweMrTBank    18,471 

101  Oiford  "Old  Bank „  34.391 

loi  Old  Bank,  Tonbridge 13,183 

loj  Oxfordshire  Wimejp  Bank 11,851 

104  Feaae'sOld  Bank,  Bull  |  48,807 

105  PenianceBank    '\  1 1,4*5 

i«6  PeierboroDf-h  Bank — Yorke&C^,  11.545 

107  Pembrokeshire  Bank  '    ri.jio 

108  Reading  Hank— Simmondi  4  Co. ;  37.5'9 

109  Beading  Bk.— Stephens  &  BUndj  |  43>i7  < 

110  Richmond  Bank,  Riclimond  ,    6,889 

111  Rocb dale  Bank    |     ',190 

■  11  Kocbert<r,CbBlliam,&Str(iodBk. .  10,480 

113  BojvtonBank  '!  16,393 

114  Rngbr  Bank .'i  M.i'o 

lij  Bj-cBuk ■  ^^?'*''- 


2J.C6. 

>i,i8s 
13,406 


24.9=-      14.3 


6,,6.3 

«i.l 

8.J*' 

9.I49 

10,^ 

15.873 

24S3i 

ij.- 

674     J4.369      34o 


15,768      14,633      i].S' 


.(...8 

9.475 

y.960      IC 

10,110      IC 

mi 

63s 

'.rj4      1 

9.467 
'5. '19 

8.9:6 
14.9" 

7,BSi         6 
'4.3C7      13 

".iH 

11,990 

16,  no      i4 

»8,559 

17.697 

i8,6;6      19 

4I.J35 

4'.46j 

44,tgi      48 

■5, gig 

.6,«s 

■6,iS9  '  16 

47.;«9 

48.805 

4?. '37      50 

89,05' 

91,46. 

95.390     9( 

7.161 

7,£i8 

-■!°|.  - 

J'.i79 
5.971 
8,798 

38.043 

9.790 
7.940 
6.419 

11.5I6 
»3.74i 


•S.i84 

.7.681  1 

8,;o6 

8.,.«  1 

17,361 

17,819 

7.743 

8,864 

39.965 

4<.85£ 

9.734 

9,119 

<,74' 

7.134 

11.9:0 

i3.5o> 

li.i'O 

4.775 

5,040 

i,iJ5 

>,343 

".455 

II.ISo 

<.I90 

V   ^Ml 

WIEKLY   BETDRNS   OP    BANKB   Or    lUUB. 


5  Ro^s  OU  Bank,  Hmfordithir     ... 
'  SutfroD  WulUeii&NorthEsaexBk. 

B  Salop  B«nk  

3  Scarlioroueh  Old  Bank   

D  Slirewibary  Old  Bank 

I  Siiilngbourne  and  Millon  Bank... 
I  SoulhntniilDTiTonll&CouDtjBk. 

J  Siiutliwell  Bunk   

4.  SoatliBinpLon  uid  HomDgEiire  Bk. 
i  Stnlturd  Old  Bnuk  

6  btamfr^rd  and  Rutlsiid  Bank 

7  Sbrcwabiirj  and  Welah  Poul  B&ok 

8  T.untoji  Bank 

9  Tuvi Block  Bank  

0  Tbombury  Bwk 

t  Tirerton and  DcroDsliirD Bank.. 

1  ThrapHtone  and  Kettering  Bonk. 

3  TrLneBank  and  Clieihun  Bank.. 

4  TowceMcr  Old  Bank  

5  Town  and  County  of  Poufc  Bk. 

and  RingwoQd  and  Poolo  Bk. 

6  Union  Uonk,  Cornwall   

7  Uihridge  Old  Bank    

8  Wailingford  Bank   

9  Warwick  and  WarwiEkihireUank 
□  "Wellington  Bank,  SomcrHSt 

I  WcH  Riding  Bank 

1  WliitUy  Old  Bank   

J  Winchuter,  AlroarordJkAllDaBL 

4  Weymouth  Old  Bank 

5  "Wirk»wor[h  and  iJerbysbire  Bk. 

6  Wisbcach  and  XdocolnBliire  Bank 

7  "Wivcliaconibe  Bank 

B  Wolverbnmpion  Bk. — Goodricke 
9  Worcesler  Old  Bank  

0  Wolverliain.  Bk.— B.  &  W. Fosr 

1  Varmoulh  and  Suffolk  Bank 

1  Yaimouih,Norfolk,*SuffolkBk. 
i  York  Bank  


.1   ".9t° 
<5.J'5 

3. .891 

47.059 

4r+07 

6,JiO 

44.997 


1  ,...= 

Jto.i. 

£ 

).iSo 

3.83' 

16,95, 

17.15' 

10,309 

.0,66+ 

»i.'57 

ii.37J 

»7,719 

18,045 

'0,905 

' 0.544 

1,781 

3. '63 

14.183 

14,184 

8,803 

9.489 

9.815 

".739 

'i.S'o 

".;ii 

11.136 

5,816 

6.3?5 

8,185 

8,97= 

•I.TJS 

9, Bio 

6,6o<; 

;.'84 

10.J15 

1..8C9 

3."i 

3J.1C5 

.M.i8» 

iS.iJ? 

J6.361 

'3-435 

13.9*} 

31.1SS 

3".;Ji 

5.845 

5.583 

S.ioj 

4S.*'7 

46,800 

6,910 

J.  463 

45. "9 

.1,766 

3«.4S3 

1 

37.603 

JOINT  STOCK  BANKS. 


I  Bai-k  of  WMrRifiwland 

»  Barnalcy  Banking  Company    

J  Bradford  Banking  Company    1 

4  B:laton  Disltici  Banking  Company 

J  Bank  of  Whitehaven ! 

6  Bradrord  Commercial  Banking  Co.i 

1  Burton, UttoxeMr.andSuflbrdahire 

U Dion  Bank   


11,115 

7.S49 

7.79» 

7.«97 

9-5*3 

7,17* 

7.540 

49-191 

31.483 

30.97* 

31,68 1 

ij.lii 

".7«l 

**V>*4 

10,770 

11.003 

n,s8. 

60,70. 

44.i'7 

4S.87C 

49. Sw  k 

WBIKLT   KinrK!!!   OV    BANKfl   OF     ISnTS. 


AVKKIGE  taOCXT- 


•  ChuWrfield  &  N.DerbTih.  Bk.  Co. 
9  CaroberUnd  ITnion  liuiking  Co  .. 

10  CoTcDtr7Uid\VaTirick«hireBk.Co. 

11  CoTcntTT  Coion  Banking  Company' 
11  Coaniy  of  Gloti««tcr  Banking  Ca 
■  3  CjirliileJcCuinbeTlBixIBankingCo. 
14  Carlisle  CitT  and  Jlicrict  Bank  .... 
■5  UnJIe;  &  ifrtt  Bromwich  Bk.  Co. 
t6  i>crb7  and  DcrbTBliire  BoukingCo. 
i;  DarlinpAnDiM-'JoinlSlockBk.CoJ 

iS  Eon  of  England  Bank \ 

19  Gtoncolenbire  Banking  Compan; 

10  Ualifax  Joint  Slock  Bank 

ai  HoddenAeld  Banking  Compaof .. 

11  Hall  Banking  CompiuiT   

aj  Halirax  CotninrTcial  Banking  Co.. 
14  Hnlifax  &  HnddcnGcld  Union  Bk. 
35  H«liion  Banking  Ccmpanj 
la  Hcrtfordahirc  Banking  Cod  , 
17  Knaresborongh  and  CIsro  Bk.  t 


'9.97S 


ij^6 

t6fi6o 


J5.8'3 


»4.3JS 
«3.95' 

fS.JOO 

iSM} 
SS.71' 
J5*.97« 
47,95' 

56,830 


14,60+ 
3'.9'6 
iJ.'H 

«3.5J5 

;6,i6i 

3+,o»9' 
7^75 

71,140 
94,'^95 


anfchig  C(»npaair 

0  Lgeda  BamUng  Company 

1  ItaecMcnhire  Banking  Coropanj.. 
1  iJBcoln  and  T-iodiej  Banking  Co_ 
J  Leamington  Priori  and  Wanrick- 

•hire  Bank  „ 

4  Ludlow  iind'I>nbnr7  Bank 

j  Moore  Altotiinsos'B  Nott).  Bank... 

6  NoUinchamand  t<otU.BBnkingCo. 

7  National  Prorincial  Bk.  of  England  .,_,_,^, . 

8  North  Wild  Banking  Company  ...il  63.939 

9  Nonbamptonibirc  Union  Bank  ...    ~ 

0  NoTtliaiiiplonshire  Banking  Co.  ... 

1  North  and  Sontb  Wales  Bonk 

a  Pare'a  haettuntdn  bankinf;  Co_ 

3  8«ddlsinKtfa  Banking  Companj 

4  SlMffleld  Basking  Compan  J 

5  Stamford,  Spalding &Bo«<mBk.Co. 

6  StnckcT'i  Banking  Company  ...... 

7  ShropalitTe  Banking  Companj 

8  Stourbridge  and  KiddennipslerBk. 

9  Sbefbcid  and  BaUsmnhire  Bank  ... 
D  Sbefficta&RoLhprbamJt.StorkBk. 
I  Swnkdale  and  Wentlerdale  Bank,.| 
I  Wolirrhiimplon  &  Scnlford*b. 

3  Wakclicld  and  Bam»ley  Union 

4  Whitcbaven  Joint  Slock  Bank 

5  Warwick  and  Leamington  Bk.  Co. 

6  Weit  of  EDglnnd  and  South  Walu 

Dislrict  Bank 

7  Wilts  A  Doniei  Banking  Companj  I  ;6,i6i 
B  Wcsl  Riding  Union  BankingCo....  ■.  mo' 
f  Wliitdiurch  and  ElUsmere  Bk.  Co. 

0  WorcestcrCitjandConoty  BtCo. 

1  Tork  Union  Banking  Company  ... 
i  YurkCityandCountyBankingCo.l 
I  Torkfbire  Banking  Compan; 


'7,4»3  I 
15.741   I 


».S»4 

23,003 


i.HS 
31.SJ4 

•90.463 
J3.S'" 
4S.400 

10,781 


it,o^ 
J.46i 
19.14a 


I      7.814 
30.515      I 
13,013      J 

lO.dj*  i 
■5.7«J  « 
■  S.447  I  1 
i6,f9A  :  I 
'4. 350  I 
11,779     1 


I  i»,«45  : 
4-5SO  I 
JI.876  I 


67, 107 

38.336 
40.3*4 


189.570 

34.457 
44.695 


to.tsl 
7.47S 
13. '"9 


70. 374 

38,676 

41,139 

',317 

(03.'45  ^tH 
JJ.'44  !  33 
47.T"J     « 


43,  H» 
43,667 
3.  315 


5>.4«5 
66,674 
^5,340 

65.J61 
S6,35S 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


53  Private  Banks • 

63  Joint*Stock  Banki.. 


16 


Total! 


•  •  ••  •  • 


Vlzed  Itratt. 

^4*434.790 

3,3oat357 


7.735fH7 


Dee.  t6. 
£3,020^5 
2,429,668 


5*45o.«53 


Jan.  •« 

^^3,034,830 
2,402,827 


5f437,«57 


Jan.  0* 
X3. 143.75" 


5f64>.393 


Jan.  16. 
£3,198,670 


5.76«.a34 


Iterage  Weekly  Circalation  of  these  Banks 
the  month  ending  Jannaiy  16th  ;— 

rateBanka 4^3,099,494 

It-Stock  Banka S,47S,17S 

rafe  Weekly  Cireulation  of  Prirate 

id  Joint-Stock  Banks  ending  as  aboTe4^5,67S,609 

On  a  comparison* of  the  above  with  the 
nrns  for  toe  month  ending  19th  December 
,  it  shows : — 
decrease    la   the    notea  of    Prirate 

anka,of   4f7A>Sll 

deereuee  In  the  notea  of  Joint-Stock 
anks.of 1S9,1M 

•talilwrffMtf  OB  the  month jfie4,33S 


And,  as  compared  with  the  month  ending 
Januaiy  17th,  1867,  it  shows— 
A    deereaee  in    the    noiea  of  Private 

Banka,  of 4e6M,oa9 

A  decrease  in  the  notea  of  Joint-Stock 

Banka,of i77,77t 

Total  decrease t  as  compared  with  the 

aame  period  of  laatyear    ■  4^1,se5,tll 

The  rollowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issuer— 

The  Private  Banka  are  Mow  their  fixed 
iaiuea i^l,S33,S66 

The  Joint.Stock  Banka  are  below  their 
fizediMuea 899.18S 

Total  allow  the  fixed  iaauea 4ff9,lflS,MS 


itiiih  aiUi  Sftotth  Ctrrnlation  ^ttnrnsi* 

nmgt  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Bavks  Jtirtii^  the  four 
weeki  ending  Satnrday,  thelM  day  of  January ^  18^ 

IRISH   BANKS. 


MAIIV  OF  BANK. 


ink  of  Ireland 

"ovincial  Bank  of  Ireland 

dfast  Bank 

srthem  Bank 

Ister  Bank   

stional  Bank  of  Ireland... 

Totals  (Irish  Banks)  ... 


AathwlMa 
Circalatkm. 


£ 

3,738,418 
927,667 
281,611 

H3.440 

3>>.o79 
852,269 


^1354,494 


Avtnga  Cimdatioa  daring  Foot  fVMks, 
endlag  a*  aboYt. 


apwaiia. 


£ 
1,909,025 

357,446 
56.c»48 

35.*4» 

57,651 

44**963 


»,858»374 


UaieriU. 


1,310,200 
536.688 

a74,«a» 
206,191 

310,74a 
44»»oi7 


3,079,660 


TotaL 


£ 
3,219,225 

«94»«34 
330,870 

141,43^ 
368,393 
883,980 


5.938,034 


AtotimAi 
of  o«Mastt. 
wrCotektld 
darfng  Fo«r 
WMbcndiag 


£ 

557,380 
500,844 

244,323 
174,  "6 

171,509 
5*6,734 

a,i74»9o6 


SOOTOH   BANKS. 


mk  of  Scotland  , 

)jal  Bank  of  Scotland  ., 
itiflh  Linen  Companj ..... 
mtmercial  Bk.  of  Scotland 
itional  Bank  of  Scotland.. 
Dion  Bank  of  Scotland  and 
BankingCom.inAberdeen 
linbnrgh  &  Glasgow  Bk... 
berdeen  Town  and  Co.  Bk. 
»rth  of  Scotland  Bk.  Co... 
Andee  Banking  Company 
litem  Bank  of  Scotland... 
estem  Bank  of  Scotland.. 
7d€»dale  Banking  Co.  ., 
tj  of  Glasgow  Bank  ..... 
Jedonian  Banking  Co.  .. 
mtralBank  of  Scotland... 

Totals  (Scotdi  Banks)... 


300,485 

168,400 

312,942 

481,342 

183,000 

156,405 

234.445 

390,850 

438,024 

197,836 

329,432 

527,269 

374.880 

184,322 

328,204 

512,526 

297,024 

146,860 

253.040 

399,900 

454,346 

193,367 

352,729 

546,096 

156,657 

55.592 

77,742 

133,334 

70,133 

42,090 

75.163 

»'7.253 

i£4f3i9 

75,686 

100,723 

176.409 

33,451 

i4.«75 

24.713 

38,888 

33,636 

14.374 

22,432 

36,806 

337,938 

102,742 

96,204 

198,946 

104,028 

87,732 

115.449 

203,182 

72,921 

63,893 

66,406 

130,300 

53,4H 

20,713 

51.307 

72,021 

42,933 

18,477 

36.949 

55.426 

3,087.209 

1.542,664 

2,477,880 

4.020,548 

318,686 

351.617 

283,281 
295,688 
199,84a 

268,728 

32,312 

62,844 
67,388 

46.111 

25,111 

67,990 

166,235 

115,111 
36,263 

33.633 
2,370,840 


CIRCULATION    BBTUBKS. 


SUMMABY  OF  IRISH  &  SCOTCH  RETURNS  TO  JANUARY  18.  18& 

The  Returns  of  Circulation  of  the   Irish  i  The  fixed  issues  of  the  Iriih  and  & 

and  Scotch  Banks  for  the  four  weeks  ending  Banks  at  the  present  time  are  giTen  a 

16th  January,  when  added  together,  give  the  Banking  Alvuauu:,  ma  follows: — 

following  as  the  average   weekly  circulation  o  Banks  in  Ireland,  allowed toiss«e....ifMi 

of  these  banks  during  the  past  month,  viz. .  ~  lO  Baak«  In  Scotland,  allowed  to 

Average  Circulation  of  the  Irish  Banks..  .^5.938,034 
Average  CircuUtion  of  the  Scotch  Banks    4.oso,548 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    je9>958tS8S 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  19th  December 
last,  they  show — 

Decrease  in  the  CircuUtion  of  Irish  Banks;^137,089 
Decrease  in  the  Circulation  of  Scotch  Banks  284,;03 

Total  decrease  on  the  month jtf  4K,392 

And,  as  compared  with  the  month  ending 
January  17th,  1857,  they  show— 

Decrease  inthe  Circulation  of  Irish  Banks jf  1 ,330,563 
Decrease  in  the  Circulation  of  Scotch  Banks  104,630 


Totaldecreaseontheyear 46ri,335.193 


2S  Bank*  in  all,  allowed  to  iasue £%*i 

The  following  appears,  therefore,  to  b 
comparative  state  or  the  drculatioQ:— 

Irish  Banks  are  below  theirilxed  iasvc  ..    d*] 
Scotch  Banks  are  above  their  ixed  tasaa       ti 


Total  above  the  fixed  issue  di\ 

The  amounts  of  Gold  and  Silver  heU  i 
head  offices  of  the  several  banks*  dariii| 
past  month,  have  been  as  follows  i — 

GuM  and  Silver  held  by  the  Irish  Basks  £%l\ 
Gold  and  Silver  held  by  the  Scotch  Baaks  S,s; 

Total  of  Gold  and  Silver  Coin ^4> 

Being  a  decrease  of  X245.718  on  the  pi 
the  Iri^  Banks,  and  an  increase  of  £16 
on  the  i>art  of  the  Scotch  Hanka,  en 
several  amoonta  held  by  tbem  doriai 
preceding  month. 


CmOULATION  OF  THE  UNITED  KINGDOM  TO  JANUARY  16,  1S3 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  fc 
month  ending  the  16th  January,  1858: — 

CIrcalation  of  Notes  for  the  Month  ending  l6th  January,  as  compared  with  the  prevfoos  month  :— 


Bank  of  England  (month  endhig  Jan.  13) 

Private  Banks 

Joint-Stock  Banks    


Total  in  England 

Scotland 

Ireland 


United  Kingdom. 


Dec.  19. 
j£20.557,«66 
3,174,645 
2,<H»,999 

96,334.210 
4,305,351 

6.e7S,7M 

4^36,715,184 


Jan.  l6r 

jei9.435,856 
S,099.4S4 
S,47S,17S 

25,008,465 
4,030.548 
ft,g38,034 

jrS4,967.M7 


4ri,i2 
in 

IJB 
^1J4I 


The  comparison  of  the  month  ending  Jannary  17th,  1857,  with  the  month  a 
January  16th,  1858,  shows  an  increate  in  the  Bank  of  England  circulation  of  X14S 
i«1tfC^o**u*"  ^'^ivate  Banks  of  £628,039,  and  a  decrease  in  Joint-Stock  Ban 
£577,772;  bem^'  a  total  decrease  in  England  of  £963,055;  while  in  Scotland  then 
decrease  of  £104,630;  and  in  Ireland  a  decrease  of  £1,230,563.  Thai  showing  thi 
month  ending  I6th  January,  as  compared  with  the  same  period  last  year,  piese 
decrease  of  £963,055  in  England,  and  a  decrease  of  £2^98,248  in  the  UmiUd  KimgA 

«.;vo7Jjf  J®*'*™  °/  Bullion  in  the  Bank  of  England,  for  the  month  ending  Jamttiy 
Fm.  wh^S^'S^*'®  amount  in  both  departments  of  £12,052,135.      On  a  comparis 

of  iToiT  m^        !i"  ^""^-^^^  "^^"'»^  «"*i'"e  December  19th,  there  appears  to  be  m  « 
ot  *4,ui7,oi4;  aud  an  tocreaae  of  £1,876,108  as  compared  with  the  same  pcriodlai: 

endJg'V6\h  Jan?^t"?a^^  Scotland  and  Ireland  doring  the. 

the  return  of  the/revTousl^nnri:^^^!,  ^^'""I  *  decrease  of  £85,092  as  compared 
eorrcspondingperiodlast  yeaT        •*''     *  decrease  of  £51.803  at  eomiMfed 


^»x%T\q,^  •»^^^t^^Vu\«v^«v«*«^^w\,Uiai5»V^ 
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BaOtr^  llagoMimg  Jfpmdi^— April,  1858. 


Banb  of  (t^nglaiiU  Wittkl^  SUtum^* 


Accoant,  punuant  to  the  Act  7th  and  8th  of  Victorim,  cap.  32,  for  the  Woeks  OBdiof  aa  follow 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. . . . . 

Other  securities 

Gold  coin  and  bullion 
SiWer  bullion   


1858. 
Feb. 17th. 


31,017,675 


18S8.  1858. 

Feb.  24th.  I    Mar.  Srd. 


31,294,910 


31,260,315 


ia5S.  185 

Mar.  10th.     Mar. 


S1,36J,545   i  31,55i 


11.015,100 

S.459,900 

16,548,675 


31,017,675 


11,015,100 

3.459.900 

l6.8i9.9iO 


31,294.910 


11,015,100 

3,459.900 

16,785,315 


31,260,315 


11,015,100  ;     11.01 

S.459  900  ,      3,42 

16,890.545  I     17,M 


31,365,545  !    31. SJ 


BANKING  DEPARTMENT. 


Proprietors*  capital 

Rest   

Public  deposits  (including  Ex- 
chequer, Savings  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deposits 

Seven  daj  and  other  bills 


1858. 
Feb.  17th. 


14,553.000 
3,819,411 


4,556.976 

15,783,238 

862,513 


39.595,138 


1858. 

Feb.  24th. 


14.553,000 
3,685,703 


5.103,656 

15,496.817 
877,168 


1854. 
Mar.  Srd. 


1S58. 
Mar.  10th. 


39,715,284 


14,553,000 
3,8«3,8S2 


S.193.108 

14,726.081 

901,772 


I 


14,ft53.000 
.1,889,360 


5.977,542 

13,900,771 

895,147 


89,257,813  I    39,212,820 


Government  securities  Cindading 

Dead  Weight  Annuitiea)    

fktlkf>r  aecnrities    ...•.•••...... 

9,857.999 

17.634,873 

11.313,810 

788,456 

9.906,405 

17,164.143 

11,841,395 

803,341 

S9.7i5.aM 

9.902.450 

17.306.470 

11,316.925 

831,968 

9,902,450 

lC.619,633 

11,866.040 

822,697 

9.901 
16,56 

NafccB 

12,34; 

IvaIH  Antfl  ailvAF  f*Oin     ..  ..••■••• 

851 

39.595,138 

39,257,813 

39,212,820 

39,67< 

CI)t  a^jr(t)an0tE(» 


Amsterdam,  short  .. 
Ditto      3  months. . 
Rotterdam,  ditto    .. 
Antwerp,      ditto    .. 
Brussels,  dicto ...... 

Hamburgh,  ditto. . . . 

Psris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadit,  ditto  

Leghorn,  ditto 

Genoa,  ditto •.. 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

EioJaneiro  60  dja.'dto 


Feb.  5th. 

Feb.  12th. 

Feb.  19th. 

Feb.  26ch. 

Mar.  \ 

11  15 

11  15 

11  15 

11     IS 

11    15 

11  171 

11  17* 

11  17* 
11  17} 

11     17 

11   17 

11  171 

11  174 

11     17 

11   17 

25  40 

25  40 

25  35 

25     32| 

25  32J 
25  32' 

25  40 

25  40 

25  35 

25     S2| 

13    6| 

13     5f 

13     5i 

13       5 

IS    6 

25  20 

25  15 

25  15 

25       7* 

25  15 

25  50 

25  45 

25  40 

25     32i 

25  37J 

25  50 

25  45 

25  42| 

25     35 

25  40 

118| 

118f 

1181 

1181 

not 

10  38 

10  38 

10  34 

10     32 

10  32 

10  39 

10  39 

10  s6 

10    32 

10  32 

35i 

35 

35 

35 

»4| 

49 

48} 

««l 

^ 

48} 

50| 

50 

50 

50 

30     0 

30     0 

2990 

29  75 

19  70 

26  671 

25  65 

25  6f 

25  524 

25  55 

41 

4>4 

*»*. 

42 

on 

12«f 

123 

12k 

1»4 

1241 

123 

123^ 

123) 

1M| 

125 

5lf 

511 

5U 

61| 

y 

52f 

524 

w| 

sii 

PRICES  OF  BULLION. 


^reiiKB  Gold  in  Bai«  ..  i  For  Oiuieo. 

(Standard)    its  17    9 

Mozican  DoUara \      «   «    0 


Per  Ounce. 

Per  Ottttco. 

PerOttaoo. 

For  On 

je3  17  9 

irt  17    9 

^es  17    9 

^  17 

0     5     0 

0    0    0 

0    0    0 

0    0 

\       %   ^   \\ 

I      «    »    li 

•  •  • 

t  • 

BankfrsC  ^mttkl^  Cfrrulatfott  J&ttiitm* 

Partumnl  to  Ik*  Aet  J  If  a  Viclorit  e.  32 1  exlratlidfivm  tHi  London  G 
PRIVATB  BANKS. 


I  ^ndoTu^  BiLiik  

a  AihrordBBtik    

3  Ajlesburj  Old  Bank 

f  liatilock  anil  Bii^ijicswade  Bank 

5  DamEtaple  Bank 

6  Basm(;aiokeandOdihaia  Bank 

7  Bedford  Bunk 

8  BpwdloyBank 

9  Bkeilcr  and  Oxfor-Jihlre Bank   ... 

0  BirmmghamBnnk  —  Atlwoodi&Co. 

1  BUndford  Bank 

1  BoHon  Bank— (jBTtlt  and  Co. ... 
i  Boston  Bank — OeeandCo 

4  Bridgcwatcr  Batik 

5  llristDlBank  

6  BroacUf  and  Bridgcnortb  Bank 

7  Bnikinicham  Bank 

S  Biirj  and  Suffolk  Bank..  „ 

9  Banhuij  Bank    _ 

0  Banbury  Old  Bunk 

1  Bedfordshire  I.«ighlonBniurdBk. 

1  Birmingham  Bk.—LloTds&  Co. 

3  Brrtdford  Old  Bank   


in  Old  Bank  .. 


5  Brichlon  Union  Bank  

6  Burtini^on  and  Ihifflsld  Bank, 

7  Burj  St.  Edmond's  Bank , 

B  Cambridge  Bk.— Mottlock  ft  On. 
9  Cnmbridgonnd  CambridgealiireBk. 
a  CnnlerbHry  Bank  , 

I  CitrinanhDn  Bank 

1  ChertseyBank   

J  Colcheilcr  Bank 

4  Colcheiter  and  Ewex  Bank 

5  Corniah  Bank— Tweedj  &  Co. 

6  Coventry  Bank  

7  Citj  Bank,  Exeter. 

B  CrnTGii  Bank— Alcocks  &  Co. 
9  ChepatoirOld  Bank 

0  Derby  Bank — Measra.  Erana   ., 

1  Derby  BttDk—Rmilh  and  Co.  .. 
I  mrbvOldBank   , 

3  Sciiieg  and  WilUhire  Bunk    .. 

4  DwaBiink 

5  Doncaster  Bank  and  Belford  Bank 

6  Dailinctun  Bank   

7  Devon  port  Bank    

8  ItorchcsierOldBank    

9  Ra9(€oniwn1IBk.— Robina&Co. 

0  Kaac  Biding  Bank — Bower ijt  Co. 

1  KiseiBk.&  BiahopaSiortrordBk. 

i  EncttrBonk  , 

3  FuringdonBk.&Bk.  of  Wantage 

♦  Famhum  Bnok 

j  Fiveraham  Bank  ...» «.... 

t  GodalwinK  Bank  

7  OoUdGird  Buk „ 


19i*57 
82,361 
4-M57 


3].«?i 
13.597 

3.43* 


Jm.SJ. 

i„.». 

F.b,l 

TA... 

£ 

£ 

£ 

£ 

»<435 

9.097 

9,454 

9.JIO 

B.8S5 

9.413 

iB,iSo 

l8,4-9 

18,737 

if,6iS 

14,885 

15,799 

7,569 

7,397 

7,169 

31,918 

31.846 

31. '8^6 

\::Ui 

9,067 

8,6jS 

'3,794 

18,4.5 

19,019 

19,150 

7,117 

61, Coo 

57,^8 

57.096 

i5.»i» 

'5.087 

'4,364 

'3.970 

t.997 

6.J15 

3'.*74 

19,989 

19,760 

19.439 

i4.«aj 

14, Boo 

'4.949 

'5. 074 

11,914 

13,331 

6.,i;e 

57.505 

55.687 

56,117 

30.073 

19.SOO 

;8,647 

17.887 

13. n9 

31.117 

31.194 

i.,o85 

10.767 

30,157 

I3.gj4 

17,495 

19.365 

10,364 

9,i6B 

9,591 

9.96S 

1,480 

'3.5J> 

13.014 

'3.994 

'3.7SS 

4'.  591 

41,07* 

41,068 

39,45" 

.7.6« 

'6.931 

16,5=6 

1.314 

1.451 

1,300 

'5.9J5 

'5,490 

'5.390 

33.745 

J J. 84* 

39.89' 

38,770 

36.040 

6. +41 

6.075 

5.880 

16.707 

48.435 

48."* 

48.884 

49, «S? 

6,1+5 

6.990 

7.135 

7. '77 

10,335 

9,843 

'0,515 

9.993 

ly.sfio 

18, 3-1 

19.407 

18,840 

IJ.IU 

15.65 J 

j6,i6i 

7.817 

7,787 

9.965 

9,611 

9.  J  64 

57.49' 

58,574 

57.3ev 

78,19> 

74.956 

74. 1*4 

7.490 

7.JJ8 

7.369 

7.6<5 

43.171 

79.75' 

77.543 

74.-33 

5'. 471 

50,970 

50.144 

50,710 

38.430 

17.941 

38.51s 

J.  970 

5.487 

6.158 

5,787 

10,581 

9,841 

5.957 

£<95< 

5.854 

5.811 

4.B90 

^.678 

ii.ejs 

I*,  "a 

11,1)0 

11,11^ 

WBIKLT  BXTDKKI  OV  BlNKt  OV   XBSVt* 


id 


f,S  GTanthnm  Bank — Hardj 
jg  HerefuTd  Ciiy  awl  Cuuiity  Bunk.. 
6Q  Hull  b  Kiiigston-upun-UullBaDk 
61  Huntingdon  Tunn&Coualf  Bank 

6i  Hurwich  Bunk 

6j  Hertfur<Uliii«.  Ililcbin  Bulk  

64  Hervfonl,  Ituli.&ArchenMdBk. 

65  Ipiwich  Bank  

6A  IpBTrichgi  Needhani  Market  Bank 
«J  KenllBh  Bank— Mertor  &  Co.  ... 
«g  Kington  and  Railnonhire  Bank... 

K9  Bnareiborough  Old  Bank  

7a  KendaiBank    

71  Longton  Staffordshire  Bank 

71  IiccdsBank  

7j  I«ed«  Union  Bank 

74  Leicester  Bank 

75  Lcwea  Old  Bank 

76  Lincoln  Bank  

77  LlanUoverj^BankftlJanditoBank 

78  LuuchboTuu)-!)  Bank 

19  Lyminglon  Bunk 

So  Lynn  llcgis  and  Li»colnaliireBank 
St  Lynn  Rceia  and  Norrolk  Bank 

■  i  Mncckslield  Bank   

Si  Munningtree  Bank   

(4  Merionelhihirc  Bank   

85   Miners' Bank    

a  Uonnioutlithire  Agricultnral  and 

ComnK^rcial  Bank 

I7  HonniDulh  Old  Bank 

88  Newark  Bank  

89  Netrark  jnd  Sleaford  Bank 

$0  Now  bury  Bank 

91   Newmarket  Bank 

91  Momicli  Crown  Bank  and  Norfolk 

and  SulTolk  Bank  

9j' Norwich  and  Norfolk  Bank 
94  Nottinicliam.  NottioghoniBhi 

$5  Nuneaton  Bank    

yd  Navnl  Bank,  Plymonlh  

97  Hew  Sarum  Bank. — Everett  and 

Pinrkneys 

98  Nottingham  Bank 

99  Osnenry  Bank    .. 
icro  Oxford  Old  Bank.. 

toi  Old  Bunk,  Tonbridge 

toi  Oxfordnhire  Witney  Bank 
lO]  Pease's  Old  Bnnk,  Hull  ... 

104  Peniance  Bank    

105  PelerhorouBh  Bank — Torke&Co. 

106  Penilirokesli  ire  Bank  

107  KoHding  l!unk — Siirmonda  &Co. 


3  Rochdale  Bank    

Tit  RochcHtrr.nintham.&SlroodB 

It*  RovstonRnnk  

Iij  Rugbt  Bank , 

114  Bye  Bank , 

115  Rom  OlA  BKD^.Bicnbiriihin 


".364 
>  9.979 

5.77B  I 
J8.764 

11,901 

19!b9S 


37,459 

44.8J* 
00,34  » 
3'.945 

7.3  f  9 
5.038 


ATBKAOB  AUOVKT. 


'5.0J6 
10,178 
77,908 


17,510 
7. 3  JO 
30,500 


8,885 
11,004 
3.«i 


4,i6« 

4.143 

■6.507 

.6,833 

io,oj9 

'9.3JO 

9.638 

8.975 

".IS' 

31,418 

i>.834 

5'. 380 

J6,.4S 

36.440 

*4.S70 

13. '84 

■9.865 

75.7T5 

74.003 

".7i+ 

14. "70 

6,i6s 

6.  .85 

4.577 

33.6>S 

U.lil 

S.148 

S,i7i 

11,740 

«3,78o 

»4.?96 

S""^ 

9.848 

46io6i 

44,6->S 

.7.809 

'7,S>3 

93.57« 

94.S10 

l,B8l 

5,"7« 

19,>14 

17.974 

.0.418 

18.400 

7,18s 

6.500 

3>.34S 

34.465 

8,590 

8, 8  JO 

40.93s 

40,04 

9,978 

7, no 

6.59. 

IJ.148 

i5.>6» 

16,650 

5,118 

1.756 

6.478 

6.4.4 

11.403 

9.0.8 

8.371 

10,40s 

9.660 

i.iii 

3.»7+ 

WEEKLT   BKTCfiNB   07   BANKS   ( 


■  i6  SalTran  Walden&NonhEuezBk. 

in  Salop  Bank  

lis  Scarborougb Old  Bulk   

iig  Shrewibarjr  Uld  Bank 

no  Sitiingliourne  and  Milion  Bank... 
Ill  Southanipton  Town  &  Count;  Bk. 
Ill  SonthwEll  Bank   

■  1]  Sonlhainplon  and  Uamoshire  Bk. 

lit  StaHWd  Old  Bank  

Its  ^uinirord  and  Rutland  Bank 

iifi  Slircwsburj  and  WellhFuol  Bank 

i:;  Tnunton  Bank 

iig  Tavistock  Bank  

119  TtaornUiT?  Bank 

ijo  Tiverton  and  UcTOnlhirD  Bank... 
iji  Ttirapslone  and  Ketlcring  Bank. . 
iji  THiig  Bank  and  Cbeiham  Bank. 


I  Tow< 


ir  Old  B 


IJ4  Town  and  Oountj  of  Poole  Bk. 
and  KingwiHid  ind  Poole  Bk. 

135  Dnion  Bank,  Cornwall    

136  UKbririge  Old  Bank    

137  Wullingford  Bank   

i]8  Warwick  and  Warwickah ire  Bank 
i]9  Wellington  Bank,  SoDierwt 

140  West  Rilling  Bank 

141  Whitby  Old  Bank   

14a  WinvhwteT,  Alreaford  &  Alton  Bk. 

143  Weymonth  Old  Bank 

144  Wirkswoith  and  DcrbyEbire  Bk. 

145  Wisbeoch  and  Lincolnshire  Bank 

146  Wiieliacombe  Bank 

147  WolTerliampton  Bk. — Goodricke 

14S  Worcester  Old  Bank  

149  WoWorham.  Bk.— R.  &  W.Ffyer 

i<;o  Yarmoutb  and  Suffolk  Bank 

ifi  Yatmonth.  Norfolk,  &6amilkBk. 
ifl  York  Bank  


•7.*37 
14.895 

8,307 
7.8;6 
S.7*» 

.o.gjo 


J«..o 

T.b.^ 

iB,J04 

£ 

IS,  741 

9.865 

io.]9o 

»}.344 

»3.JJi 

2,46B 

lO.JlJ 

".■SO 

.1,017 

H.964 

14,051 

^\%i 

13,176 

7.4C« 

7,406 

7.5'»4 

>.C93 

9.345 

11,600 

t.309 

6.11s 

9.37B 

9.413 

I'.SBS 

14.150 

9.585 

9.478 

1,°*S 

»3,4e5 

11. >6. 

1,683 

38,14. 

14,060 

16,760 

J»,746 

31.153 

4,80s 

7,188 
5'. 36' 

7,o6i 
SI. 646 

43. 810 

45.1S6 

11,410 

39.49° 

39.Jofi 

JOINT  STOCK  BANKS. 


I  Bank  of  Weslmoreland I  11,115 

I  Bamelej  Banking  Company    '1    9.;6j 

3  Bradford  Banking  Company    j   49,11 

4  KlMon  Dialrict  Banking  Company'     9,4: 

5  Bank  of  Whiteharen I   31,61 

6  Bradford  Commercial  Banking  Co.    io,ot 
J  B«rtoti,Dtt«xater,ud8(affonUiM 

CnioaBflnk  t{  6ci,;m 


7,eo8 

6,9]B 

7.560 

8,856 

7,609 

7,869 

H.87S 

15.040 

15,416 

lt.t73 

12,10; 

1  4J.?M 

43.r<» 

44.«40 

WEEKLY    RETURNS   OF    BANKS   OF     ISSUE. 


NAME  or  BANK. 


Ii 


■  •    •  * 


:j 


f-. 


8  Cn:f*:crr.^:  *.  A  X.lVfrbv^-.  Bk  Co.  ic^z: 

s:  C  3  n:  :v ri a ::  d  I' r : «. ::  l^a:  ■  k i l  j  Co  .•  5- :  ^  5 

I  c  C-.« *  tf :: : r v  a:; -i  \V ar w : c s*r. i rt-  Bi.  C«.-.  i  • . *  - 4 

I I  Cov e :::r V  V:: :  or.  Bdnk:r.  j  C*  :r.i  jlz.}  s  : . ;  5 
1:  Cou".:y  *.:"  Gl-.-ucx^^ur  Ba:  k  r.j  i'-.-.  :j.i.:5; 
1 5  C-:r;  sli-  i  C'-::.':<ri4r  1  Bdr.&-'  jC-. .  ic.r  ;  : 
14.  Ci.'i  >.v'  i'.:.v  4r. ;  l>.?:r.::  Riii  ...  :..,-; 
15  T-  i!-.v  i  \\\*:  Br.  :•-»  :»:>-  Bi-  C  :•.--" 
ir  IVr_v  A2.:  iVr^w-  re  Bir.jL:- jC. .  .r.r,: 
I-   l^jirl.:  «:■  7.  !•  *:.J.::.:S:.<i.Bi.C-..  ir.;  :* 

I  ^  G 1 .  vi .^:^7C;. r>. . : :-j  IVir; k : r  j  Co ~ '.-dz  v  .re.;;: 

ir  H.i!  "JL\  J  . -•■:  >:'>:k  BjM •*.'.-* 

2 !   I: -  i .'erKl . M  Riv  1 : ■  j  C^: e :sir  ^ .. -  :  •. :  c. 

:i  K-^1  BbArk-j  C::rr«ir.v    i— .•;.• 

2 :  K ±1 . ' A\  Co  =; r^i rv -x.  Ba.". k: 7 ^  C:. -  ::.*:: 

55  H  1<:":  Bkirk.- J  C'.—rAT.T 5-5".- 

s-  K-:jj^:t  1.  r-;cj-  4=:  C.ir:  Bk,  C;.  I'.rc. 

Si  LA-oAKcr  BA-:i..r^  C*:c:'azv  ?•,::  : 

5^  L«w-:*  Lvirk.-:^  C^czoj-y z:.:-- 

;:  L^ioti-Stfr*'::?^  ixirA-r  j  C-.  rrirarj.-  ?:,::: 

:s  L.-.-.I-  A-  i  L.-i»«T  EUrk  t«  C  -  c:,:;r 


•  -     *  .  ; 

•  •  t  -  *  - 


4  7 


:*.  zz 


*  -  •  >  « 


^.  - 


^- . 


C'Arc 


-  ?  ~  - 


:*l.    i 


SA  I.c.:!:»  .1-:    r   -:.:-" 

:*  31  xr;  it  K   - ■  i -i.; r  *  N . -:?.  S^i.- k. .  : ;. ?    :  ---:—: 

:  •  Nai:-  -  j   V-:  ■  ■  1 ;  ■  a.  i?<,  : :  '£.::  .:..*-  :  «*.i.  ■  •  -•  i  -  -  i  -  • 

5 »  N . iT.: a-t: ■:<: . ■  -.■  r^  V -     '.  ^a;: a    ..  •«.:;  *■•-;; 

A-  N.rr.-A- T.:  .-•,:  ^  Ir.t-i    .:C  .   ..  ;--«l'  -**.-: 

a:  y.r:::  a-  :  >   :   :  W^..*  ^^;  i  .  ..  -:.,,  .s    -::s 

a:  z'^r.  *  !.»....■•.>:  :r>»:  -r:  L-^-  i  •  j:  v.'-.—  • ..  ■ : :  -^  ■  -  -  " 

a:  ^d      ..-v.f-:  !?a-A-cC   .-ttazj  ..  ?.    i;  •■ 

AA  S*^ ■?:•=:■:  zxA- i  "i  C-.fiTA-rT  .  :.?-  -*'    '-■ 

A:  >cj:2     -■->:^i.  :   ■^i:>.s4;r:3A  ;.  ;-,-:  —    :-. 

a:  >:v::Aiy  ,  :;.^.i   —  :;..-:-^-r :-.,--  ---    "  — 

A*  S:.-  "!>,:    •:  'i^.t::  i.   —  C.:":  -s*l'-  ....  .-..i  ;  ■  -  ■  ^i 

A>  Sc  yir-  r-  :^  J  •  :  K  :  ::ri;  -r^tir  ^A.  i  ■.-    ;  •- ■  -    - 

4.^  S. '.'-.■    :   i     :   ^ii.  .....^«  -.,  'E.i-.i  ..  '::.;i^  ••■-"•: 

5^  >c.:~.:.  ;  xX   :*.  T-  tr.  ;-   <e:.  i3«.  ;i:^.  *i   -?- 

5  >•  t.-.-:A..   1:  :  W       -.     -     ..^  ^jJ-4.  :_--  -;-?i 

--  ;^.-*^--'-i :::-<■  ■■    X  >.i-   r   t^.  S.i..  ■:.    -•  -  •- - 

5:  y\ji:^-...    ..:  .    :-.,~;^..       Vl.rriJi  ^-:«  -    --f 

5?  '^i-*^  •-*  A-  •  L^a.::.-,r     :  Iri.  J"..  :*.:i*  *-■    --• 

m  ^  1..     «       ^     1^      .2         •¥     t-— ^ 

*•  '*  ■  :.  •  1.-..:  ».: .  y     ..--.  ^.  T  :    ;  T  .  -  :    -   - 

?-.  •*    r."V'^». .■  _:■-  1  •■■....   •'  -     .  -, 


».i      V.i*^ 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE* 


153  Private  Banks 

63  Joint-Stock  Banks.. 


216 


Totals 


Fixed  iMuet. 

^4.432*790 
3,302.357 


7,735.»47 


Jan.  23. 
^3.200,93 » 
2,557,»44 


5,788,075 


Jan.  SO. 
^3ii5».672 

2,5*7,7*1 


5.679,393 


Feb.  0. 
X3. 119,610 
2,526/59 


5,646,269 


Feb. IS. 
£3,103,588 

2,54*,*9* 


5,<545.88o 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  Febroaiy  Idth : — 

Private  Banks 4^3,143,050 

Joint-Stock  Banks 3,538,454 

Average  Weeklj  Circulation  of  Prirate 
and  Joint-Stock  Banks  ending  as  aboTe4^5,68'2,404 

On  a  comparison  of  the  above  with  the 
Returns  for  the  month  ending  16th  January 
last,  it  shows : — 
An  increase    in    the    notes   of    Private 

Banks,  of jf44,5l6 

An  increase  iu  the  notes  of  Joint-Stock 

Banks,  of    65,379 

Total  increase  on  the  month je'109,795 


And,  as  compared  with  the  month  ending 
February  14th,  1857,  it  shows — 
A    decrease  in    the    notes   of  Private 

Banks,  of 4^649,075 

A  decrease  in  the  notes  of  Joint- Stock 

Banks, of 498,670 

Total  decrease,  as  compared  with   the 

same  period  of  last  year    jf  1,047,745 

The  roUowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  6«/oii;  their  fixed 
issues 4^1,388,840 

The  Joint- Stock  Banks  are  below  their 
fixedissues 763,90S 


Total  BBLow  the  fixedissues i^,053,743 


iriif)  atUr  S>mttf}  Ctrrulatton  l^eturns;. 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  (he  four 
weeks  ending  Saturday,  the  I3th  day  of  February,  1858. 

IRISH    BANKS. 


NAMK  or  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 

Totals  (Irish  Banks)  . 


Aathorised 
Circulation. 


£ 

3,738,428 
927,667 
281,611 
243,440 

311,079 
852,269 


6,354,494 


Average  Circulation  daring  Four  Weeks, 
ending  as  above. 


iCftand 
upwards. 


£ 
,941,200 

379.239 
59»8io 

36,947 
61,301 

482,523 


2,961,020 


Under  its. 


£ 

»,335»8oo 

559,693 

293,093 
214,292 

330,323 
477*764 


3,210,965 


TotaL 


£ 

3,277,000 

938,932 

352,903 
251,240 
391.625 
960,288 


6,171,988 


Av«nc«  Ami. 
of  Gold  e  SU. 
r«r  Coin  h«ld 
during  Pour 
WMka  ending 
u  above. 

£ 
607,015 
500,423 
2^^9,790 
189,809 
147,540 
548,57* 


2,263,149 


SCOTCH   BANKS. 


Bank  of  Scotland  

Royal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom. in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 


Totals  (Scotch  B«nkf)...||  3,087,209 


300,485 1 
183,000 

438,024  ; 

374,880 

297,024 

454,346 
136,657 

70,133 
I54»3i9 

3345" 

33,636 
337,938 
104,028 

72,921 

53,434 
42,933 


141,381 
139*085 

173,815 
162,250 

131,801 

171,380 

46,457 
39,886 

81,946 

15.247 
14,605 

100,612 
72,842 

103,032 
18,086 
17,776 


1,430,201 


285,992 
220,622 
301,768 
302,864 
244,070 

3*9,365 
68,997 
68,240 

96,857 
23,701 
20,127 

77,899 
114,202 

93.520 

45.761 

33.636 


2,317,621 


;i 


I 


427,373 
359*707 
475.583 
465.  "4 
375.871 

490,745 

1 '5.454 
108, 126 

178,803 

38,949 

34.732 

178,511 

187,044 

196.553 
63,848 

5».4i3 


3.747,826 


252,533 
326,255 

298,769 
243.879 
212,738 

205,723 

35.667 
60,013 
66,910 

40,746 
26,605 

2,509 
129,417 
169,703 

3».»73 
27,884 

2,130,524 


GI&CULATIOM    HBTU&Nt. 


8TJMMABY  OF  IRISH  &  SOOTOH  BETT7BNS  TO  FEBBUABY  13,  189 


The  RetarnB  of  GlrcaUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
13th  Febroary,  when  added  together,  give  the 
following  as  the  average  weekly  circnlation 
of  these  banks  daring  the  past  month,  viz. .  «-> 

Average  Circulation  of  the  Irish  Bank*..  ^6,17 1,089 
Avenge  Circulation  of  the  Scotch  Banks    3,747,826 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    X9,gi9,814 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  16th  Janoary 
last,  they  show — 

Increase  in  the  Circtilation  oi  Irish  Banks4tfS3S,054 
Decrease  in  the  Circulation  of  Scotch  Banks S/S,;  22 

Total  decrease  on  the  month if  88,768 

And,  as  compared  with  the  month  ending 
Febmary  14th,  1857,  they  show— 

Decrease  inthe  Circulation  of  Irish  Banksj^l,O8I,0I7 
Decrease  in  the  Circulation  of  Scotch  Banks  809,084 

Total  decrease  on  the  year 46ri^i,9ei 


The  fixed  isaaes  of  the  Irish  and  So 
Banks  at  the  present  time  are  given  in 
JBankinff  Almanac,  as  follows : — 

6  Bankk  in  Ireland,  allowed  to  issue..  ..d^^ 
l6BankBinScotlaad,aitowedtoias«B  ..    IM 


n  Banks  in  all. allowed  to  iaa«e .d%u 

The  following  appears,  therefore,  to  b( 
comparative  stato  of  the  circolatkMi  :— 

Irish  Banks  are  below  their  fixed  issue  ..    d\t 
Scotch  Banks  are  above  their  fixed  iasM       M 

Total  above  the  fixed  isavc  ^C 

The  amonnta  of  Gold  and  Silver  held  si 
head  offices  of  the  several  banks,  dunng 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks  jftJfi 
Gold  and  Silver  held  hj  the  Seosch  Banks  S.I9 

Total  of  Gold  and  SUver  Cain ifU» 

Being  an  increase  of  £88,243  on  the  pa 
the  Irish  Banks,  and  a  decrease  of  £340 
on  the  part  of  the  Scotch  Banks,  on 
several  amounts    held  bjr  them  doriag 
preceding  month. 


OIBOULATION  OP  THE  UNITED  KINGDOM  TO  FEBBUABY  13,  18* 

The  following  is  the  state  of  the  Note  Circulatloii  of  the  United  Kingdom,  for 
month  ending  the  13th  February,  1858: — 

Circolatlon  of  Notes  for  the  Month  ending  isth  Febraary,  as  compared  with  the  prevleasaoath  »— 


Bank  of  England  (month  ending  Feb.  10) 

Private  Banks  

Joint-Stock  Banks   


Total  in  England 

Scotland 

Ireland 


Jan.  10. 
4^19.436,S56 
S,099,4Si 
t,«73,l7S 

15,008.465 
4,030.648 
5,938,034 


Feb.  IS. 
iri9,84l.t7f 
t,l4S4»M 
1,588,454 

85,588,683 
8,747.880 
0.171.988 


United  Kingdom jes4,967,847     4^85,448,497 

The  comparison  of  the  month  ending  Febmair  14th,  1857,  with  the  month  ei^ 
Febmary  ISth,  1858,  shows  an  incretue  in  the  Bank  of  England  cirealatkm  of  X856,< 
a  decrease  in  Private  Banks  of  £549,075,  and  a  decrease  in  Joint-Stock  Baak 
£498,670;  being  a  total  decrease  in  England  of  £189.671;  while  In  Scotland  there 
decrease  of  £209,984;  and  in  Ireland  a  decrease  of  £1,081,917.  ThuM  ahowingthat 
month  ending  13th  February,  as  compared  with  the  same  period  last  year,  pvtseai 
decrease  of  £189,671  in  i?»^iaR</,  and  a  <20creiwe  of  £1,481^72  in  the  UmUtdMn^ 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  montk  ending  Febnaiy  1 
gives  an  aggregate  amount  in  both  departments  of  £15,550,780.  On  n  eonpariioi 
this  with  the  Beturn  for  the  month  ending  January  18th,  there  appears  to  be  an  iatr 
of  £3,498,585;  and  an  increase  of  £5,426,989  as  eompared  with  the  same  period  Us:  j 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  •€ 
ending  13th  £*ebruary,  was  £4,393,673;  being  a  dsorsase  of  £152,079  «s  eoapaied  i 
the  return  of  the  previous  month,  and  an  increase  of  £59^824  as  compnnd  wnk 
corresponding  period  last  year. 


Waterlow  and  Sons,  Priaten,  Oarpeaiera*  Hall,  London  ITsIL 


THE  BANK  OF  FRANCE. 

The  Afoniteur  ■puhUahea  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  Thursday,  April  8 : — 


Debtor.  ' 

Capital  of  the  Bank    

Ditto,  New    

Profits  in  addition  to  capital 
(Art  8,  Law  of  June  9, 
1857)     

Reserve  of  the  Bank  

New  reserye 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

Ueceipts  payable  at  sight 

Treasury  account-current, 
creditor      

Sundry  accounts-current... 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  aud  sundry  in- 
terests     

Commission  on  deposits  ... 

Re-discounted  during  the 
last-six  months    

Sundries    


p.    c. 

91,250,000  0 
91,250,000  0 

1,435,505  74 

12,980,760  14 

9,125,000  0 

4,000,000  0 

544,797,800  0 

41,036,300  0 

6,428,949  80 

2,659,731  0 

92,886,752  15 

180,751,182  29 

27,874,606  0 

647,639  25 

3,058,884  16 
7,656,077  68 

2,209,982  52 
3,187,129  19 

F.  1,073,186,289  92 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  but  not  due 
Ditto  in  the  branch  banks 
Advanced   on    deposit    of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree^ 
ment  of  June  30,  1848... 
Government  stock  reserved 

Ditto  disposable  

New  shares,  not  settled  .  • 

Hotel  &  furniture  of  the  Bk. 

Landed    property   of  the 

branch  banks    ...... 

Expenses  of  the  Bank 
Sundries 


•■••■••••  •  • 


P.  G# 

158,702,216  85 
224,128.045  0 
624,968  2 
200,915,621  46 
215,410,807  0 

1,701,500  0 
1,758,500  0 

25,632,200  0 

9,433,800  0 

66,910,858  38 

17,346,650  0 

338,900  0 

100,700  0 

50,000,000  0 
12,980,750  14 
52,188,103  58 
20,929,425  0 
4,000,000  0 

6,687,309  0 
1,167,988  16 
3,327,947  33 


F.  1,073,186,289  92 


Certified  by  the  Governor  of  the  Bank  of  France,  Da  Germ  int. 

This  return  exhibits  a  further  great  augmentation  of  bullion.  The  last 
two  returns  showed  an  increase  respectively  of  £1,260,000  and  £2,194,000, 
and  on  the  present  occasion  it  is  £1,804,000,  the  total  held  being 
£15,313,000.  Thus  in  three  months  there  has  been  an  addition  of 
£5,254,000  ;  yet  the  price  of  rentes,  reckoning  the  proportion  of  dividend 
which  has  since  accrued,  is  nearly  one  and  a  half  per  cent,  below  the 
point  at  which  they  stood  before  tnis  fayourable  movement  commenced. 
Commercial  distress  wiU  not  solve  the  problem,  since  the  stagnation  of 
business  would  drive  money  into  public  securities.  The  causes  must 
evidently  be  referred  to  political  circumstances,  and,  in  the  absence  of  any 
power  of  discussion  in  the  press,  it  is  from  the  condition  of  the  Bourse 
alone  that  an  estimate  can  be  formed  of  the  extent  of  any  existing  distrust. 
Apart  from  the  increase  in  the  bullion,  the  present  return  contains  no 
feature  for  particular  remark.  The  discounts  nave  experienced  a  further 
diminution  of  £723,000,  while  the  deposits  have  again  increased  by 
£350,000.  In  the  Treasury  balances  there  has  been  a  reduction  of 
£50,000.  In  the  advances  on  stocks  and  shares,  there  has  been  an 
increase  respectively  of  £53,000  and  £73,000.  The  notes  in  circulation 
likewise  show  an  addition  of  £903,000.  The  commercial  bills  overdue, 
which  were  last  month  stated  at  £105,000,  hav6  been  reduced  to  £21,000. 


Banker^  MagtmM  Appendix  (a).— ifoy,  1868. 


TRADE  WITH  CHINA. 


Seybrb  losses  have  been  experienced  in  oar  trade  with  China  doj 
past  year ;  and  the  annexed  statistics  show  the  extent  to  whi 
respective  firms  have  been  engaged  in  silk  and  tea  operations 
sacrifice  of  capital  has  been  computed  at  a  very  high  total,  bat  it  is 
estimate,  and  cannot  therefore  be  full/  relied  on.  It  is  stated  t 
results  of  the  import  trade  have  been  Terj  satisfaetorj,  which  of 
will  reduce  the  loss  in  other  respects. 

Silk  Shipped  from  \st  July,  1857,  to  the  date  qf  Last  Mail. 

Shippers. 

Brought  forward  ... 

Reiss  and  Co. 

Harkort  and  Co.  •.. 

Dallas  and  Co 

Turner  and  Co.  

Jardine,  Matheson  and  Co.     ... 
G.  C.  Sehwabe  and  Co. 
W.  R.  Adamson  and  Co. 

Fletcher  and  Co.  

HoUidav,  >Vise  and  O). 

Ullett  and  Co.  ... 

Bohakedt  and  Co. 

Jas.  Bowman  and  Co. ... 

Sundry  shippers  


Total  

Settlements  of  Tea  for  Season  1857  and  1858,  from  July  1st,  1S57, 

date  of  the  last  Mail. 


Shippers. 
Smith,  Kennedy  and  Co. 

Bales. 

7,950  ! 

Giliman  and  Co. 

5,778 

Russell  and  Co. 

3,9ol 

Reine,  Schmidt  and  Co. 

3,362 

Bamctt  and  Co. 

2,567   1 

Lindsay  and  Co. 

2,322 

BK*nkin,  Rawson  and  Co. 

2.298 

Gibb,  Livingston  and  Co. 
Shaw,  Bland  and  Co.   ... 

2.152 

2,091 

Watson  and  Co. 

2.021 

Dent,  Beale  and  Co.    ... 

1,820   ■ 

Thome  Brothers 

1,735 

Pro  vat  Brothers 

1,268 

Buissonnett  Brothers  ... 

1,261    ! 

W.  Brougliall 

•  •• 

1,129 

Carried  forward 

41,715 

Black  chops.  Green  pkgs, 
Jardine,    Matheson 

and  Co 20  11,700 

Dent,  Beale  and  Co.  64  43,000 

Russell  and  Co.    ...     6  44,640 

A.  Heard  and  Co....  15  60,000 

Birley,     Worthing- 

tonandCo 18  35,312 

Bleukin,Raw8on  and 

Co 26  900 

Gibb,      Livingston 

and  Co 12  2,100 

Shaw,  Bland  and  Co.  10  1,400 

Turner  and  Co.     ...  24  406 

Smith,  Kennedy  and 

Co 18 3.722 

Jas.  M*Donald     ...     7  16,600 

A.R.  Adamson  andCo.  1  75 


G,  C,  Schwabe 
J.  M.  Bull  and  Co. 
Gilhnan  and  Co.  ... 
Lindsay  and  Co.  ... 
Watson  and  Co.  ... 
HoUiday,  Wise  and 
V/O,  . , «  ... 


n  12,500 

12  29,454 

5  2,700 

76  8,222 

4  4,600 


23 


3,130 


■^V/* 


Carried  forward  352  China  280,461 


Black  chops,  Greei 
Brought  forward  352  t 

Thome,Bros4UidCo.  —  

Ullett  and  Co.      ...     1   

Oremey  and  Co.  ...    8  

Whi  tmore,  Williams 
and  Co. 2  

NoUandCo.         ...    3  .« 

Reiss  and  Co.       ...  11  

SelnnsserandCo....  14  

Jas.BowmanandCo.56  

Moncriefif,  Gore  and 

Reine,  Schmidt  and 

Sundry  firms        ...  5  

William  Hargreaves   3  

Eraser  and  Co.     ...  1  

Bohstedt  and  Co....  2  

Wm.  Broughall   ...  1   

CamaandCo.       ...  2  

Craven       Wilson 

(broker)  ...  15    

Geo.BamettandCo.  2  

Total        ...  607  China  I 
Or415folL 


Banfctrd*  QSHteltlp  Cfrrulattoit  ittturiig. 

Airmaafta/i*  J«f  7  4-8  Vieloria  c.  S2/  »fr«ef#(I>OM fA« London GAiima. 
PKIVats  banks. 


I  AndOTCT  Bunt:  

I  Ash  ford  Bnnk    

J  Ayicsliury  Old  Bank 

4  Bnlilock  and  Biggleswade  Bank  . 

c  Barnstaple  Bank 

fi  Basini^tokoa'ndOdLliamBsiik  . 
J  Bedford  Bank 

8  BewdlojBaiik   

1}  BiceMcr  and  OxfordBhire  Bank   . 

□  BlnnlngbamBank  — Atlwoode&Co. 

1  Boeton  Dank— U«rBt  and  Co 

1  Boston  Bank — Gee  and  Co........ 

J  Bridgenater  Bank 

4.  llriwol  Bank  

5  Broselef  and  Bridgenorth  Bank  . 

6  Biitkin^tinm  Bank 

7  Burjand  SuffoUBank 

8  Banbary  Bank    

9  BanbaiT  OM  Bnrk 

0  fieiir(irdBhireLeig1i[on.BaziardBk. 

1  "BirmingbamBk.— Ltojda&Ca 

»  Bradford  Old  Bank   

3  Brecon  Old  Bank  

i  Brighton  Union  Bank  

5  Burlington  and  Driffield  Bank... 

6  BerjSt.  Ed mn ad's  Bank 

7  Cambridge  Bk.— Mortlock  &  Co. 
B  CnmbridgeiindCanibTidgcihireBk. 
g  Can lerburr  Bank 

0  Carmarthen  Bank 

1  Chertscj  Bank   

1  Colcheiwr  Bark 

3  Culchegler  and  Easeii  Bank | 

.f  Cornish  Bank— Tweedj  &  Co.   ...Ii 

5  CorentiyBank  ' 

6  City  Bank,  Exeter. 

7  Craven  Bank— A] cDcka  &  Co.  ...' 
g  Cheplov  Did  Bank ' 

9  Derby  Bank — Mcssra.  Ev urn   | 

a  Derby  Bank — SiaiUi  and  Co.  '[ 

I  Derbv  Old  Bank   j 

I  Deriiesand  WilubireBank    l| 

3  UisaJiank \ 

4  DoniTBBier  Bank  and  Betfbrd  Bank' 
.5   Dailinpon  Bank    ' 

6  Devon  port  Bank    " 

7  Uorcheiter  Old  Bank 

g  Enil  Cornwall  Hk.— HobhisJcCo.  { 1 
»  East  Riding  Bniik— Bower  &  Co.  j| 
o  Essex  Bk.&BishaiisSlorcfordBk.  :; 

,1  ExcicrBuiik  II 

;i  FdringduiiBk  &Bk.ofWantaKe  ,, 

13  Foraham  Bunk  

14  Faveraham  Jlnnk  

;S  GodalminE  lliiik 

;«  Guildford  Bank 

i7  Granihtm  Bank— Ilardj  and  Co.' 


17,75' 
11,849 

48,4*1 


33.«7i 
13,597 
3i436 


53.39" 
*9,6J7 
37,''94 


VKEILY 

UTUBKS 

OF 

iraiTE 

or  BAW. 

is: 

'*i 

ATKKA6B 

Axorn. 

'    wA-tt.    ' 

rth.a- 

w~.^ 

" 

i  Hereford  CiiT  and  Counij  Bank..  :;,j*4 
)  Hull  &  KiiiBs["ii-up«nUull  Bank  19.9-9 
9  HuniingilonTuvD&CuanuBaDfc    56,591 

I  llarvidi  Bank 5.7T6 

1  Ilenfutdshiie,  HilchiD  Bank  tl,T64 

J  Ileri^f<iTJ.RoM,&  ArcbenfieldBk.    i7,<G!5 

I  Ipswivh  Bank  !<t9ci 

;  Ipswich  &  Ttcedham  Mnrkel  Bank  £0^99 
i  Ktmish  Bank— Mercer  &  Co.  ...  19,891 
7  Kington  and  Radnonhire  Rank....  ;:6,c«c 

a  Rnareshorough  Old  Bank  '  nfi'if 

9  Kenila]  Bank    ''  44,66] 

0  Longton  Stalfordsbirc  Bank £.614 

1  LeediBank  SJ>!f; 

1  Leedi  Union  Bank '   37,4(9 

3  Lticet^iw  Bank '■■  ji.jii  ' 

4  Levet  Old  Bnnk ■   +4,8)6 

5  Lincoln  Bank  100.J4: 

6  Llandovery  Bank  &LlBiidiloBank     31,945 

7  Luaghboroaj:h  Bank   '     7.j'9  , 

8  Lrmington  Bank ;      e.ojB  ' 

9  Lvnn  ItegiiandLinrolitiiitreBank.    4:,Si; 

0  L/nn  Regis  and  XorfoJk  Bank  ...i    13,917 

1  Uacdeafield  Bank    [    15.760 

I  Hannin^ree  Bank    7,691 

J  Merionetbihire  Bank   [   10,906 

4  Uinen'Bank    1   i8,6ia  ; 

5  Uanmouthshiic  Agricaltural  andr 

Commercial  Bulk 1   i9,j}<: 

6  M»nmoDiIi  Old  Bank '    le.jgc 

7  Kewark  Bank  I   18,788 

8  Neoark  and  Sleaford  Bank   [   51,615 

9  Xewbury  Bank '    36,787 

0  Newmarket  Bank '    13,098 

1  Norwich  Crown  Bank  and  Morfolk  , 

and  Sulf oik  Bank  '  49,671 

I  Korwjch  and  KorTolk  Bank   '  105,51^  . 

3  NoftiDeliani,  NottinghamBhire  ...'    10.866  j 

4  Nuneaton  Bank   '     5,898  | 

5  Kayal  Bank,  Plymouth  ■  17,311 

it>  Now  Snrura  Bank. — ETcntland.'  I 

Pinckneji ■  '5,6;9  ] 

17  Nottingham  Bank    31,047 

9   Osn-estrr  Bank     ■]   18,471 

.9  Oiford  bid  Bank ]  34,391 

o  Old  Bank,  Tonbridge 1  13.18)  1 

•I  Oxfordshire  Wimej  Bank 11,851  1 

II  FeaEs'i  Old  Bank,  Unll  jl  48,807 

ij  Peniance  Bank    J   11,40.' 

14  Peterboroogh  Bank — Yorke&Ca.'i  ii,f45 

15  Pembrokeshire  Bank  1   11,910 

•6  Heading  Bank — Simmonds  &  Co.  I  37.519  . 
<7  Roading  Bk.— Stephena&Blandj;  43,171  ' 

18  Richmond  Bank,  Richmond  I     6,889 

i9  Rochdale  Bank     ;1     5,590  1 

0  Hochewer.Chnlham.JtSlroodBk.  1  10^0 

1  RojRtonBank  ■'.   16,393  ' 

1  Hugbv  Bank '.]  ij.ica  ' 

)  RTtBank ji  i9.S^4  1 

4  Ron  Old  Bank,  Herefbrdaliire   ...|(    4.410 

5  SaffTon'Wal&tii&lilonUEBsexBk.'.  47,«4<^'' 


3,698 

j.^jr      ■ 

ST.  3. -9 

»8.14« 

'T.35: 

IS,  ISC 

19,464    Ij 

19,5=1 

'9.3CS 

•9.34;    '' 

5;,S=9 

f7.5i4     S- 

10,713      K 

i6,g«o 

.<,58o 

.6,955      *'• 

41,670 

41.^9     39 

;.»94 

£.HS       i 

4S.446 

3*.t>9J 

35.980 

3«.44i     3t 

11,130 

"j.'M    »; 

'9.7J4 

■9.9J> 

'8,347 

t,67' 

6,711       6 

4.i97 

4.*6« 

3»,:j« 

1».96. 

..,63;      M 

•.«9S 

',196 

'.jSi         ' 

6.49» 

7,c87 

«.4fo        5 

11,6*9 

»J.4'9  ■   " 

i<;,oi8 

H.oiS 

13.447  ;  ij 

9,858 

9.»S6 

9.»4J  i     9 

17,370 

1 6.495 

•5.JJ9  .   If 

4'. 575 

|6,(H4 

48,1.9 

47.438 

90,504 

89.638 

7.i'3 

3.o6(  1 

.8,S8j 

19.015 

9.9^5 

9.605 

17.091 

17.790 

6,i66 

3».J84 

3».»3» 

6.617 

6.068 

40,181 

40.694 

8.357 

j-r 

!1^? 

16,191 

16,167 

5.  "9 

4,970 

3. 198 

j,ic6 

6,13fi 

6.314 

11.900 

".345 

8.867 

8,7f4 

4.  "3 

4.H* 

19.S4S 

19.47* 

♦7,475 
88.59S 
7,  =59 
1,90c 


WEEKLY   RETURNS   OF  BANKS   OF    ISSUE. 


NAM!  OF  BANK. 


AVERAGE  AMOUNT. 


Feb.  SO. 


ii6  Salop  Bank  

11^  Scarborough  Old  Bank   

118  Shrewsbury  Old  Bank 

119  Sittingbourne  and  Milton  Bank... 

120  Southamplon  Town  &  County  Bk. 
Ill  Southwell  Bank   

122  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  

124  Stamford  and  Rutland  Bank  .... 

1 25  Shrewsbury  and  Welsh  Fool  Bank) 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbury  Bank 

129  Tiverton  and  Devonshire  Bank ... 

1 30  Thrapstone  and  Kettering  Bank. . 

131  Tring  Bank  and  Chesham  Bank.. 

Towcester  Old  Bank  

Town  and  County  of  Foole  Bk. 

and  Ringwood  sod  Foole  Bk. 
Union  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  ... 

139  West  Riding  Bank 

140  Whitby  Old  Bank    

1 4 1  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  WoWerhara.  Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

151  York  Bank  


13a 

134 


11,856 
17.003 

25.136 
17,064 

30,504 
6,528 

46,158 

>4.*58 

25.89* 
16,461 

37,602 

59,713 
7,602 

14,180 

87,448 
11,867 

53,060 

13,2*9 
46,387 


10,717 

21,332 
29,401 

>,895 

»o,575 
9,5JO 

2,755 
11,320 

23,907 

«6,93» 
22,083 

7,633 
8,660 

9,377 
11,778 
12,631 

6,355 

8,590 
11,728 
10,132 

6,460 
20,572 

2,149 

37.456 
12,911 
16,087 

H,305 
3", 703 
44,438 

4,467 

7,108 

50,601 

7.369 
40,458 
11,510 

36,789 


Feb.:7 


£ 
11,052 

21,755 
29,618 

1,921 

10,811 

9, '44 
2,865 

12,003 
23,758 

17,125 
22,023 

6,955 
9,011 

9,172 

11,310 

12,533 
6,597 

8,330 

12,331 
10,152 

6,597 

20,373 
2,124 

35,370 
12,631 

15,751 

13,367 

30,456 

42,913 
6,080 

7,197 

50,136 

7,125 

39,495 
10,733 
36,471 


JOINT  STOCK  BANKB. 


I  Baiik  of  Westmoreland 

a  Barnsley  Banking  Company    

3  Bradford  Banking  Company    

4  BiUton  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,Uttoxeter,and Staffordshire 

Union  Bonk 


12,225 

9,563 
49,292 

9,418 
32,681 
20,084 

60,701 


i2,oc6 

7,399 

37,855 
6,620 

26, 103 

14,164 

45»4*5 


11,110 

7.968 

39,854 

7,749 
27,502 

14,955 
44,555 


Mar.  6. 

Mm.  19. 

£ 

£ 

11,350 

10,986 

20,627 

19,559 

29,807 

29,009 

2,167 

2,070 

10,220 

10,220 

9,221 

9,568 

2,629 

2.975 

11,848 

12,C09 

24,023 

24,021 

17,553 

20,337 

21,253 

21,248 

7,343 

7,909 

9,017 

9,677 

9,445 

9,521 

10,923 

11,040 

12,511 

12,469 

6,347 

6,221 

'y.681 

14, i8i 
9,797 
6,579 

20,313 

2,127 

36,908 

12,715 
15,400 

13,101 

30,949 
42,207 

6.4*3 
8,592 

49,183 
6,5»2 
38,409 
10,285 
36,436 


9,285 

8,595 
39,780 

7,797 
26,351 
15»506 

44.489 


14,521 

9,859 
6,500 

20,691 
2,275 

37,339 
12,187 

15,781 

13,577 

30,683 

42,416 

6,800 

7,984 

49,164 
6,402 

38,031 

10,610 

36,293 


8,735 
8,301 

40,661 

8,983 
26,145 

16,070 
44,434 


WEEKLY    RETURNS   OF    BANKS    OF     ISSUE. 


NAME  or  BANK. 


Anthorbed 
iMoe. 


£ 
10,421 

i5»395 
2^,734 

16,251 

'44,35^ 
25,610 

»9»972 

37/v^ 
xO,093 

26.134 
25,025 
•55.920 
»'^.534 
37.354 
29.333 
U.733 
44.>37 

25.04: 
28,059 

3,95  i 
64,3  »> 
23,076 
86,ofio 
51,620 


AVB&AGB  AMOUXT. 


Feb  SO. 


«   I 


8  Chesterfield  &  N.  Derbvsb.  Bk.  Co 

9  Cumberland  Union  Hanking  Co  .. 

I  o  Coventry  and  Warwickshire  Bk.  Co. . 

I I  Coventry  Union  Bankin^^  Company 

12  County  of  Gloucester  Banking  Co. 

1 3  Carlisle  &  Cumberland  BankingCo.i 

14  Carlisle  City  and  District  Bank  ...', 

15  Dudley  &  West  Bromwich  Bk.  Co.  \ 

16  Derby  and  Derbyshire  Banking  Co. ; 

17  Darlington  Dist.JointStockBk.Co.' 

18  East  of  England  Bank  : 

19  Gloucestershire  Banking  Company 

20  Halifax  Joint  Stock  Bank 

21  Iludderstield  Banking  Company... 
21  Hull  Banking  Company   

23  Halifax  Commercial  Banking  Co..., 

24  Halifax  &  Huddersiield  Union  Bk. 

25  Helston  Banking  Company 

26  Herefordshire  Banking  Company.. 

27  Knaresborough  and  Claro  Bk.  Co. 

28  Kingsbridgc  Joint  Stock  Bank  ....' 

29  Lancaster  Banking  Company  > 

30  Leeds  Banking  Company 1 

31  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  Co.. 

33  Leamington  Priors  and  Warwick- 

shire Bank  13.875 

34  Ludlow  and  Tenbury  Bank 10,215 

35  Moore  &  Robinson's  Nott«.  B:ink...     35,813 

36  Nottingham  and  Notts.  BankingCo.i    29,477 

37  National  Provincial  Bk.  of  England  442,371 

38  North  Wilts  Banking  Company  ...    63,939 

39  Northamptonshire  Union  Bank   ...    84,356 

40  Northamptonshire  Banking  Co.  ...    26,401 

41  North  and  South  Wales  Bank 63.95« 

42  Pare*s  Leicestershire  Banking  Co...    59,300 

43  Saddleworth  Banking  Company  ...      8,122 

44  Sheffield  Banking  Company '    35,843 

45  Stamford, Spalding &BostonBk.Co.     55,721 

46  Stuckey's  Banking  Company   356,976 

47  Shropshire  Banking  Company 47f95i 

48  Stourbridge  and  Kidderminster  Bk.    56,830 

49  Sheffield  and  Hallamshirc  Bank  ...     23,524 

50  Sheffield  &KotherhamJt.  Stock  Bk.    52,496 

51  Swalcdale  and  Wensleydalc  Bank..     54,372 

52  Wolverhampton  &  Stafl'ordsh.  Bk..  I  35,378 

53  Wakefield  and  Bamsley  Union  Bk.'  14,604 

54  Whitehaven  Joint  Stock  Bank  ...  31,916 
^^  Warwick  and  Leamington  Bk.  Co.  37,124 
^6  West  of  England  and  South  Wales  | 

District  Bank 83,535 

57  Wilts  &  Dorset  Banking  Company  70,162 
s8  West  Riding  Union  Banking  Co....  34,029 
59  Whitchurch  and  Ellesmcre  Bk.  Co.  7,475 
50  Worcester  City  and  County  Bk.  Co.  6,848 
61  York  Union  Banking  Company  ...  71,240 
6z  York  City  and  County  Banking  Co.  94,695 
6}  Yorkshire  Banking  Company '122,532 


33 

»9 
10 

100 

21 

»9 
22 

»7 

M 

23 
117 

16 

3« 
21 

7 

34 
I 

13 
20 

2 

66 

22 

57 
42 

8 

7 
21 

22 

3S 
69 

17 

35 
43 

I     » 

I  ^^ 

39 

.302 

27 
47 
18 

'  45 

;  42 

4 
II 

I  " 

'.  «<; 

1  " 

79 
107 


£ 

747 


996 
603 
320 
468 
052 
<;fo 

742 
697 
167 

743 
626 

«23 
161 

743 
<;8o 

471 
765 

8-7 
926 
206 

755 
912 

44* 

8<2 

910 
<;2o 
926 

952 
08^ 
630 
812 
079 
658 
628 

215 
957 

793 
772 

ICO 

930 
263 
242 

936 
425 

020 

266 

894 

872 
404 

494 
798 

678 


Feb.  27. 


I 


£ 

9,705 
32,905 
>9.352 

10,713 

9^,945 
21,726 

"9,152 
23,451 

17, 5^ 
14.223 

23,522 
117. 006 

16,453 

30.035 

20,618 

7,918 

33,087 

1 ,  509 

12,157 
20,8i;i 

2,841 

64,588 
22,990 

57,446 
41,850 

8,582 

8,251 

21,821 

23,081 

346.048 

37,750 
69,688 

18,337 
35,220 

43,173 
1,726 

30,784 
40,653 

303,300 
28,756 
47,935 
19,724 
46,269 

41,739 
6,520 

12,397 
21,178 

I  22,942 

56,267 

69/549 

»9,757 

3,268 

4,945 
62,420 

78,219 

106,510 


Mar.  C. 

X 

i  10,144 

.  32,317 
:  20,964 

'  11,351 
100, 1S7 

21,297 
19.863 
22,711 
17,386 
14,683 

23,463 
116,681 

17.187 

2^*.455 
20,704 

8,07! 

32,416 

1,499 
12,01 1 

20»55i 

2,770 

58,763 

22,82c 

57, 83! 
40,272  ! 


1 

;  J 
2 

I 

9 

2 

1 

2 
I 
I 
2 
II 
I 
2 
21 


9,290 

8.439 
22,948 

23.425 

352,702 

36,202 

!  69,891 

18,180 

'  36,254 

.  44,c86 

I  1,549 

.  30.403 
40,968 

304.310 

27,614 

i  48,366 

'9,293 
47.234 

41,785 
.  8,376 

I  >i,3i3 
I  20,280 

24,182 

.  55,200 
69,21c 
28,430 

i  2,965 

:  5,566 
63,017 

77.585 
109,770 


I 

>    2 

5; 
2. 

Si 
5 

:    i 

2H 

35J 
3< 
6S 

■   38 

4f 
1 

41 
31C 

2S 
46 
17 

45 
.  41 

9 
12 

2C 

:  2} 

I 

Ct 

7C 

3c 
2 

i    « 

I  6j 

7« 
11; 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  Private  Banks 

63  Joint- Stock  Banks. . 


ai4 


Totals 


Fixed  It»ues. 
£4,404,935 

3,302,357 


7,707,i9* 


Feb.  30. 

JE3,o75,9-6 
2,553,790 


5*6*9*716 


Feb.  27. 

JE3i057,705 
2i539,»09 


5»5S6,8I4 


Mar.  6. 
^3i053.5»8 
2.546,039 


5,599.557 


Mar.  IS. 
^3.053,006 

2,569,251 


5,622,257 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  March  Idth ; — 

Private  Banks jff3,06o,039 

Joint-Stuck  Banks 2,552,047 

Average  Weeklj  Circulation  of  Private 
and  Juint-Stock  Bankii  ending  as  above jf  5,6]  2,086 

On  a  comparison  of  the  above  with  the 
Returns  for  toe  month  ending  13th  February 
last,  it  shows : — 
A     decrease   in    the    notes   of    Private 

Banks,  of    jfS3,911 

An  increase  in  the  notes  of  Joint- Stock 

Banks, of    13,593 

Total  decrease  on  the  month ^670,3 18 


And,  as  compared  with  the  month  ending 
March  14th,  1867,  it  shows — 
A    decrease  in    the    notes    of  Private 

Banks,  of jf575,609 

A  decrease  in  the  notes  of  Juint-Stock 

Banks, of 491,013 

Total  decrease,  as  compared  with   the 

same  period  of  last  year    .ifi^l ,066,62S 

The  roUowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues ^l,344,89« 

The  Joint. Stock  Banks  are  below  their 
fixed  issues 7&0>310 

Total  a  BLOW  the  fixed  issues je2,09&,S06 


iviaf)  aiOi  ^tottf)  Cirrulation  <Return«(* 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 

weeks  ending  Saturday,  the  \^h  day  0/  March j  1858. 

IRISH    BANKS. 


NAME  OF  BANK. 


Authorised 
Circttlation. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks)  ... 


£ 

3,738,428 
927,667 
281,611 

243,440 
3»»,079 
852,269 


Aversfc  Circulation  during  Four  IfTeekt, 
ending  as  aboTC. 


iKSand 
upwards. 


I 


£ 

9J5»225 

389,069 

60,451 

41,460 

63,34' 
502,582 


6»354,494  12,977,128 

ll 


Udder  iKS. 


£ 

►345,400 
556,862 

294,337 
213.740 

324,853 
483,178 


TotaL 


£ 

3,260,625 

945,93 » 

354,789 
255,200 

393, »94 
985,761 


3,218,37c 


6,195,500 


Arersce  Ami 
of  Gold  a  BiW 
rer  Coin  held 
during  Four 
We«ki  ending 
ai  abore. 


£ 

524,85* 
279,252 
193,496 

160, 174 
552,390 


2,386,127 


Bank  of  Scotland  

Royal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking;  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking' Co.  ... 
Central  Bank  of  Scotland... 


ToTAU  (Scotch  Banks)... ,  3,087.209 


SCOTCH   BANKS. 

300,485 
183,000 
438,024 
374,880 
297,024 


454,346 
136,6571 

70,133 

J54.3J9 

33,45 » 

33,636 

337,938 

104,028 

72,921 

53,434 
42,933 


1   '32,517 

274,727 

407,244 

H»,95> 

223,939 

365,890 

163,56a 

286,683 

450,245 

155,736 

291,591 

447,327 

123,983 

239,945 

363,929 

163,837 

314,748 

478,585 

54,816 

73,483 

128,309 

i   42,546 

65,279 

107,825 

84,987 

93,239 

178,226 

12,705 

23,456 

36,161 

'   12,960 

18,308 

31.26S 

1   .'58. 237 

26,320 

84,557 

1   75.967 

118,728 

194,695 

92,025 

106,317 

198,341 

17,277 

41,893 

59,170 

15,626 

30,440 

46,066 

11,548,740 

2,129.096 

3,577,838 

232,460 
291,766 

313,018 
252,244 

213,102 
164,869 

39,648 
60,975 

68,510 

39,314 
28,182 

2,084 

12';,  546 

194,423 
33,006 
28,55* 

2,087,699 


CmCULATIOM    RETURNS. 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  MARCH  13.  1858. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
13th  March,  when  added  together,  give  the 
following  as  the  average  weekly  circulation 
of  these  bauks  during  the  past  month,  viz. .  ~ 

Averftge  Circulation  of  the  Irish  Bankt..ie6.195,500 
Average  Circulation  of  the  Scotch  Banks    3,577,838 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    £0,773,338 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  13th  February 
last,  they  show — 

Increase  in  the  Circulation  of  Irish  Banks  ^^93,512 
iieerease  in  the  Circulation  of  Scotch  Babks  169,988 


Total  decrease  on  the  month 4^146,476 

And,  as  compared  with  the  month  ending 
March  13th,  1867,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  ^977.709 
Decrease  in  the  Circulation  of  Scotch  Banks  150,640 

Total  decrease  on  the  year 4Cri,S38.S49 


The  fixed  iasaes  of  the  Irish  and  SesU 
Banks  at  the  present  time  are  gireii  tatl 
Banking  Almanac^  as  follows : — 

6  Bank*  in  Ireland,  allowed  toissvc.  ..£^jmj( 
1$  Banks  in  Sootland*  allowed  toiasue  ..    tMi^ 

SS  Banks  in  all,  allowed  to  issue ^t%MK 

The  following  appears,  therefore,  to  bt  I 
comparative  state  of  the  circalation :~ 

Irish  Banks  are  below  their  fixed  issue  ..    dlVLi 
Scotch  Banks  are  stbove  their  fixed 


Total  above  the  fixed  issue  jftSl, 

The  amounts  of  Gold  and  Silver  held  tt 
head  offices  of  the  several  banks,  dazing 
past  month,  have  been  as  follows :~ 

Gold  and  Silver  held  by  the  Irish  Banks  £lM~ 
Gold  and  SUver  held  by  the  Scotch  Banks  tM^ 

Total  of  Gold  and  Silver  Coin ^4,4^^ 

Being  an  increaae  of  £1 22,978  on  the  pan 
the   Irish  Baoka,  and  a  decrease  of  a42J 
on  the  part  of  the  Scotch   Banks,  on 
several  amounts    held  hy  them  dorifif 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  MARCH  13,  1858. 

The  following  is  tho  state  of  the  Note  Circalatlon  of  the  United  EJagdoiB,fort 
month  ending  the  13th  March,  1868: — 

dreulation  of  Notes  for  the  Month  ending  l3th  March,  as  eompared  with  the  pravtonsawatk:— 


Bank  of  England  (month  ending  Har.  loj 

Private  Banks  

Joint-Stock  Banks    


Total  in  England 

Scotland 

Ireland 


United  Kingdom. 


Feb.  19. 

jS  19,84 1,«79 
S,  143,950 
2,538,454 

Har.  13. 

jei9.674,569 
S,060,0S9 
8,558,047 

85,386,055 
3,577.838 
6,19S,500 

je35,059,993 

13.503 
13,593 
S3.518 

«J1 

i5,533.683 
8.747,8S6 
6,171,988 

iUJi 

je35.44S,497 

iTOMl 

The  comparison  of  the  month  ending  March  14th,  1857,  with  the  Month  cadii 
March  13th,  1858,  shows  an  incrtate  in  the  Bank  of  England  circahilMi  of  tXfiSiM 
a  decrease  in  Private  Banks  of  £575,609,  and  a  decrtate  in  Jotnt-Scoek  Baiki 
£491,013;  being  a  total  decrease  in  England  of  £31,137;  while  in  Scotland  there  if 
decrease  o(  £250,640;  and  in  Ireland  a  decrease  of  £977,709.  Thoa  showing  that  ti 
month  ending  13th  March,  as  compared  with  tho  same  period  last  jear,j>n>eeU 
decrease  of  £31,157  in  England,  and  a  decrease  of  £1,259,506  in  the  UniUd 


The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  Maich  lOi 
gives  an  aggregate  amount  in  both  departments  of  £17,571,227.     On  a  eosspannn 
this  with  the  Return  for  the  month  ending  February  I3th,  there  appemn  to  be  an  mem 
of  £2,020,507;  and  an  increase  of  £7,232,086  as  compared  with  the  same  period  las:  jti 


The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  doring  the 
ending  13th  March,  was  £4,473,826;  being  an  uicreoie  of  £80,153  as  eompared  wi 
the  return  of  the  previous  month,  and  an  increase  of  £230,374  as  compared  with  ti 
corresponding  period  last  year. 


Waterlow  and  Sons,  Printers  Carpenters*  Ball,  London  Wal» 
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Saiifc  oC  ^nfflanH  ^SBttkl^  ^ttnms. 

to  tk«  Act  7tk  and  Mk  •€  Vktorn.  cap.  39,  for  tke  Weeks  CB^sf  M  fcUov 
ISSUE  DEPARTMENT. 

1659.       I         1958.  ISS8.         ■  IftM. 

'•  Mw.S4th.  •  Mv.Slst.    '     April  rck.    |   AprdlUk. 

rf  I  ^  -^  I  ^? 

N'lUsistaed. >    Sl,3X«,rM  '    S3.2M.18S       S1.9»«,S4S  |    XlS6t,6i9 

GoreramcnC  debcatorea Il,§l5,It«  Il.OlS.IM  11,»15,1*«  11,01). IM 

Other  •ecoritiet  S.469.90«  3.4S9J»M  3,4S9,9M  S.449.9M 

Gold  coin  as4  bullioB    \7,MiJ3»  '  17,M&,3SS  t7,519>ft5  17,467.6m 

SilTcrbullMn   —  —  —                    — 

33,3M.7M       3S.ttMU       S1,9»4*S44  '     9l,963,65« 


BANKING  DEPABTMENT. 


!SM.  1859. 

Uar.  141k.  Mar.  Slat. 

je  ^ 

Proprieton*  capitaL i    u.&SS.tM  14»5S3,«M 

Rest    S,893,6S5  3^7»6U 

PabUc  depocita  .incliidiiig  Ex> 
cbeqaer,SaTinf*  BankA.Coaa- 
auanoncrs  of  Nasioiial  Ddit,  J 

and  Diridend  Accomnts]    ....       7J^J^ "  7A^J^ 

Otkerdepouta 13^74.781  ,  IS.ggi.^M 

ScTcn  day  and  other  bills SjM.979  •40,l6s 

>    4«,6t9.687  I  S9,9IM97 

Goremment  securities  Inrindiiif  • 

Dead  Weifkt  Annuities}   . . . . :     9.9tl  .993  '■  9.9«1.99S 

Other  securities  •    1«.8«5,984  I6,U7,4S7 

Kotea :    13,§IS,7W  ll.3J9.d3i 

Gold  and  sUrer  coin 888,t8S  «M« 

!   4f>9.667  39.911,597 


IftM.  1858. 

April  7tk.       April  I4tk. 


14,353.4 

».m.73< 


14,553. 
3.1 


13^733  515 
815317  ' 


S.989.489 

16.9 15.997 
t,3ia 


39>11534#       38,453,893 


9.9&3.97II  .  9*743,184 

I6,eia.084  .  10,408,494 

11,849,185  lI,4Sl.tt3S 

791.853  '  819,679 


39^I5.848  .     38,453,891 


€t)t  €rr6angtde 


Amsterdam,  short  .. 
Ditto      3  months. . 
Rotterdam,  ditto    .. 
Antwerp,      ditto 

BmsseU,  dino 

Hamborsh,  ditto. . . . 

Psris,  short   

Pnni,  3  months  .... 
Marseilles,  ditto  .... 
Prsnkf<»rt,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersborch,  ditto  .. 

Madrid,  ditto   

Cadis,  ditto 

Lechom,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

RioJaaeiro  68  d]rs.'dtc 


Mv.  lltk.         Mar.  19tk. 


11  15 
11  174 
11  174 

15  35 
15  35 

13    6 
15  15 
15  374 
15  371 
1184 
18  31 
18  31 

»t 

«9 
491 

15  55 

4I| 


Sll 
511 


I        _ 


11    15 

11  174 

II  I'i 

15  35 
15  35 

13     6| 
15  15 


1184 
18  84 

18  86 

49 
494 

19  79 

15  68 

4I| 

lis 

11S4 

sif 


Goldia 

rStaadard^     ^3  17    9 

DoOars 8    8    8 


PRICES  OP  BULLION. 


April  1st. 


11 
II 
II 


IS 


1^ 

IS 

18 

374 
97k 

*74 


1191 
19     S6 
19     96 
Mf 
49 

494 

99  79 

»  57* 
4I| 

lis 

»i4 


i«3  17    9     i 

8  5     8       I 

9  S    1|     ! 


17    9 

8  4  111 

9  S    ij 


I 


^^  17    9 

9     9     9 


Jiiukne'  iraetklj)  Cfrrulatton  Jtcttirno. 

AirMAal  lo  Ik*  Ael  7  4"  8  Victoria  e.  32  r  tJlraeltd/rom  Ihe  London  Gai 
PRIVATE  BANKS. 


I  Anilovcr  BKak  

1  Ash  ford  Bank    

J  AjlesWy  Old  Bank 

t  Baldock  and  Biggleswade  Bank 

;:  Bariiauiile  Bank    

6  Baski^itoke  sod  Odiham  Bank 

J  Bed/ord  Bunk 

a  Bu>Fdlcy  Bunk       

}  BicfStcrnnd  {IxrorJBlHre  Bunk 

0  BirraingharaBank  —  AttwoodedtCo. 

1  Boston  Bunk— Gnrlit  and  Co 

X  BoRton  B&i.k~<jccAi]dCo. 

3  BndgewaltT  Bank  

f  ItriHolBank  

j  BroseUy  and  Bridgenorth  B«nk  ... 

6  Buckingham  Bank... 

7  Bury  and  SulTulkBark 

»  Banliurj  Bank    

9  Banbury  Old  Bunk    

a  BedfurdBhirel^iglilonBuuiirdBk. 
I  BirmmtiiiumBk.— Lloydfi&Co   ... 

1  Brrnlford  Old  Bank   

3  Brecon  Old  Bank         

*  Brieliton  Union  Bailc  

5  Bnriington  and  Drifiielil  Bank 

6  Bury  !^t.  Edmund's  BfiJik 

J  Cambridge  Bk,— Morllock  &  Co. 
S  CambridKeimdCambridgeebireBk. 
9  Can icrbury  Bank  ,... 

0  Carnmrtliun  Bojik 

1  CliorUey  Bank  

»  Colchuter  Bank • 

3  ColchMier  and  Essex  Bank 

4  Cornish  Bank— Tweedy  *  Co.   ... 

5  Coventry  Bank  i 

6  City  Batik,  Exeter         

7  CraTen  Bonk— Alcocka  &  Co.    ... , 

5  Chep-low  Old  Bank  I 

9  Derby  Bank — Menrs.  Erant  I 

0  Derby  Bank— gmilh  and  Co.   I 

1  Derby  Old  Bark  1 

t  Deriies  and  Wilwhire  Bank    

3  DitaBank  

4  Doncaster  Bank  and  Betford  Bank 
J  Darlington  Bank   i 

6  Devon pon  Bank    

7  DoTcheaier  Old  Bank    [ 

8  EaalCoriiwHllBk.— RobiiiB&Co.   ,i 

9  East  IticEng  Bank— Buwcr  Sc  Co.  !j 

0  E«M»Bk,4BiBbopiStotiforiiBk.  n 

1  ExclerBnnk     

X  Faringil  on  llk.&Bk.  or  Wantage   ! 

3  Fnrnhain  Bunk  i 

4  TnverBliani  Btink ... 

5  Gndolmine  Bink  

6  Guildford  Bank 

7  QranOiKm  Bank— Bardj  aodCo.! 


IMS'  ■ 
'1,849  I 

48.461 1,   I 


48,1771, 


67,845 


J9.iS7  I 
8M«M 
43,457  I 
5S.'5JI 
36,819  I 
36,816 1 
■  1,676      1 

68,171!  ; 
33.JH|    I 


«,9S8 
19,909 
14,079 


14,561 

H.097 
■8,77> 


JS.IS^ 
X9.JI1 
15.940 
3E-7+8 


30,904 
15, "4 

11,654 


15.8S6 


1,816  I  31,875 


■5.747  , 
i,;H6 

■4.838 
I  33.19+ 
!  37,958 
■    5,015 

16,491 
I  54. '30 


■5.5S1 
33,963 
)7,74> 


36.779 
7.015 


4i.9J5 

19,3»5 
■4.966 

■  6[i 

33.i 
38-*   - 
£.433 

■7, '58 
63,015 
7.9»4 
11,806 

7,671 


I  54,33' 

I  73. "99 

I  8,058 

.  38,465 


8.7JS 
39.790 

38.94? 

»;.B5s 

6,!6i 


4.8W 
It. 656 


WESKLT  »ITU»NB  OF   BANKS   OI   IBSin. 

BARS 

IMbDiM                       iTB«*Om  AMoor 

,  """  i  ^■'*-  ;  ""■»'-  1  •'-"■  '" 

KB  Horeford  City  and  Countj  Bank. 

60  HunlingdoiiTuwn&CouiitjBiDli 
6t  Harwich  Bunk 

1  2Z,}f-4.      11,70; 

1  S6.J9'  1  4»."J 
5,778  1     3.488 

X                X       ' 
11,059      >'.?«  1  '» 
ifi,8j7      18.6,8     11 
41.985  1  4»-8jJ     « 
3.5JS  '     3.7"  .    4 

I  HertrordKhirc,  Uilchin  llsiik 

}  H«rerord,  KoM,&  ArchenecldBk.i 

4  Ipswich  Bank  I 

5  Ipswich  &  Needham  Market  Bank 

6  Kvnlish  Bank^Merccr  &  Co.    ...; 

7  Kington  and  Radnoriihlre  Rank... 
B  Rnareiboraugh  Old  Bank  ... 

9  Kendal  Bank     

□  Longton  StaiTordBblN  Bank 

I  Leeds  Bank 

1  Leedi  Union  Bank 

}  Leicester  Bank 

4  Lcwei  Old  Bank 

5  Lincoln  Bank  

6  LlandoverfBank&LlandiloBank 

7  LonghboruuLih  Bank 

B  Lrmington  Bank 

9  Ljnn  Hegii  and  LincalnihireBank 
a  Ljnn  Regis  and  Norfolk  Bank 

I  Hncclesfield  Bank   

1   Man ningtrce  Bank    

i  Merioneihshire  Bank   

4  Miners' Bank    

5  Uonmoulb shire  Agricultnral  and 

Commercial  Bank 

6  Monmouth  Old  Bank 

7  Netrark  Bank  

8  Neirark  and  Slcaford  Bank 

9  Newbury  Bank 

0  Newmarket  Bank 

1  Norwich  Crown  Bank  and  Norfolk 

andSnfTolk  Bank  

I  Norwicb  and  Norfolk  Bank 
]  Nottingham,  Noltinghamihi 

4  Nuneaton  Bank   

5  Naval  Bank,  Piymonth  

b  New  Sanim  Bank. — Ererett  and 

Pinckneyi 

7  Nottingham  Bank    

8  Oswestry  Bank    

9  Oiford  Old  Bank 

0  Old  Bank,  Tonbridge 

1  Oxfordshire  Witney  Bank 

1  Pease's  Old  Bank,  Hull  

3  PenianceBank    

4  Peterborough  Bank— Yorke&Ca, 

5  Pembrokeshira  Bank  

6  Reading  Bank — Simmonds  &  Co 

7  Reading  Hk.— Stcpbens  &  Bland; 

8  Richmond  Bank,  Bicbmand  

9  Rochdale  Bank    

0  Roehester,Cliatham,&SlToodBk. 

1  BoyetonJUnk  

»  Rughy  Bank 


44,8j6  ,    19.9?5 


1I047  I  '*.»95 

4.39"  !  30,910 
3,183  I  J.8«4 
1,851  >o,J78 
8,807  I  ♦P.TS" 
i,40<  I      ?'*+' 


4J.039 
36,004 
14,68)1 


7.460 
J. 74" 
J'. 08s 


,  17.8«9  i 
!  *',374 
!   60,489 


49. ^SO  I 


7.855 
3.5*5 
31,916 


13.088 

',835 

5.480 

5.885 

>».79S 

U.147 

16.160 

•5.895 

.0,3*. 

i8,7o« 

18.J14 

i),»34 

"■fl 

16,043 

48.0(5 

49.073 

89,750 

90.3'» 

7,64( 

8.695 

i).834 

18,645 

8.045 

8.3'9 

»».S»i 

8,104 

8.163 

31.366 

6,336 

6.99S 

10,704 

4'.  757 

4:. 540 

7,509 

7.114 

9.445 

6,747 

6.463 

15,119 

17.004 

3,-68 

11.577 

11.046 

8,375 

9.559. 

9.609 

11.478 

»>HS 

rf.iM 

VRIKLT    BXTTBNa   OP   BAHU  Of    ISSDS. 


6  Salop  Bank  

1  Scaiuorough  Old  Bank   

B  Shrewsbmy  Old  Bunk 

9  SiUingbouni«  and  MilcoaB&Dk... 
o  SoutbaniptaaTown&CouTilyBk. 

.1  Snuttiwoll  Bank 

.1  Southamplon  and  UainDshirB  Bk. 

.]  StalTord  Old  Bank  

,4  Slnmrord  and  Rullaud  Bank 

■.S  Sbrcwtbury  andW«l>hFoolBBnk< 
;6  TBunlon  Bank ' 

7  TaviBiock  Bank  , 

iS  Thornbury  BaJik 

19  Tiverton  Bod  DeroEBbira Bank... 
[o  'Thrtpatone  and  Kettering  Bank. 
[I  Tring  Bajik  and  Cheabam  Bank. 

U  To«c»ster  Old  Bank  

I]  Town  and  County  of  Poole  Bk.  | 
\4        and  Ringnood  and  Foole  Bk. 

Union  Bank,  Coniwall   . 

15  Uxbridge  Old  Bank    .... 

16  WalHngford  Bank 

17  Warwick  and  Warwickshire  Bank  I 
ii  Wellington  Bunk,  Somerset 

Ij  Wott  Riding  Bank 

(o  Whitby  Old  Bank   

)i  Wincbeiler,  AlTcaford&AltonBk.' 

|i  Weymouth  Old  Bank ' 

Ij  Wirksworlh  and  Derbyshire  Bk. 
H  Wiibeucb  and  LincolDshire  Ban) 

(5  WiieliseuDibe  Bank 

»6  WoLerhamplon  Bk.— Goodricke  I 

P  Worcester  Old  Bank   ' 

)8  Wolrorbam.  Bk.^R.  &  W.Pryer 
l»  Yarmuutb  And  BnAblk  Bank 

10  Yiuni()uth,Vorfolk,&Su9t)lkfih. 
[I  York  Bank  


1+.166 
is.  599 


I  >9.948 
i,o4r 
9.819 

10.173 
».8ji 

10.971 


i%6ai  I 
7,6oi 


1,465 
1,711 

33.o4« 


37.796 
1J.989 

,5,865 


7.931 

S'.l?! 
9,697 

39.38» 


JOIKT  STOCK  BANKS. 


t  Babk  of  W*Btmordand 

1  Bamelcy  Banking  Company    ' 

)  Bradford  Banking  Company    , 

4  BUaton  Distiicl  Banking  Company 

5  Bank  of  Whitehaven I 

4  Bradford  Commercial  Banking  Co. 
7  Barton.nttoxBter.andSlairordibire' 

UaiooBonk   [|  60,701 


9.563 
49.191 

Ji,69. 
10,084 


8,630 
8.759 
4».390 
I.J.l 
*S.707 
'«.i5J 


8.455 
".439 
15,410 


49. ii*  t,  <P.V* 


irZBKLT   RETURNS  OF   BANKS   OF     ISSUS. 


XAMB  or  BANK.  '      liifTi 


AVKKAGB  AUOVKt. 


I     lUr.M.     '     Jbr.S7.         Affil  X 

-J • 


£  X  XX 

8  Chcstortield  &  N.  Derbvsh.  Bk.  Co.  10^21  10,197  10,267      10,54c 

9  ComlierUnd  Union  Banking  Co  ...  i5,395  5z,io7  31.769  32,923 
ic  Covoniry  and  Warwickshire  Bk.  Co.  2?i,734  20,809  20,475  21,845 

11  Coventry  Union  Banking  Company  16,251  12,348  13,940  i4,«94 

12  Cvuniy  of  Gloacester  Banking  Co.  144,352  97,152  99,903  103,5^9 

1 3  Carlisle  5t  Cumberland  BankingCo.  25,61c  21,638  22,029  21,699 

14  Carli>L' Ciiy  and  District  Bank  ...  1^,972  18,892  19,476  19,638 

15  Duiiley  &  We5i  Bromwich  Bk.  Co.  37,69^  26,338  27,685  27,262 

16  Derby  and  l>erbyshire  Banking  Co.  ^0.095  19,175  21,543  19. 129 

17  Darlington  Dist.  Join  I  Slock  Bk.  Co.  26.134  13,650  13,544  14,821 

18  East  of  England  Bank 25,025  24,075  24,335  24,120 

19  Gloaceste»hire  Banking  Company  155,92c  120,513  126,887  128,310 
23  Halifax  Joint  Stock  Bank i^,534  1^,229  18,718  19,206 

21  Iladdersficld  Banking  Company...  37,354  29,684  29,065  29,^93 

22  Hall  Banking  Company   i9S}'3'  ^0.054  20,740  22,c7o 

23  Halifax  Commercial  Banking  Co...  13,733  7,858  7,472  7,443 

24  Halifax  &  Hndderaiield  Union  Bk.  44,137  34,404  33,107  33,696 

25  HeUton  Banking  Company 1,503  1,517  1,451  1,4^2 

26  Herefordshire  Banking  Companr..  25,047  12,978  12,546  13,266 

27  Knaresborough  and  Claro  Bk.  Co.  26,05^  22,248  22,c85  22,960 

28  Kin gsbridge  Joint  Stock  Bank....  3,952  3*142  2,915  -,740 

29  Lancaster  Banking  Company  64,311  57,14$  56,254  56,931 

30  Leeds  Banking  Company 23,076  23,02:  22,705  22,582 

31  Leicestershire  Banking  Company...  86,c6c  60,800  65,059  70,4^6 

32  Lincoln  and  Lindsey  Banking  Co..  51,620  42,810  45,110  49,282 

33  Leamington  Priors  and  Warwick-  ^ 

shire  Bank U»875  9,276  9,235  9,039 

34  Ludlow  and  Tenbury  Bank ic.215  8*148  8,520  10.400 

35  Moore  &  Robinson*s  Notts.  Bank...  35,813  23,889  24,358  28.589 

36  Nottingham  and  Notts.  Banking  Co.  29,477  26,488  26,555  27, 51^ 

37  National  Provincial  Bk.  of  England  442,371  >6o,955  383,018  401,338 

38  Nonh  Wilrs  Banking  Company  ...  63,939.  40,523  38,701  39,315 

39  Northamptonshire  Union  Bank   ...  84.35^)  69t466  72,041  74,868 

40  Nonhamptonshire  Banking  Co.  ...  26,401  18,898  19,345  19,980 

41  Nonh  and  South  Wales  Bank 63.951  39*747  43*031  47,523 

42  Pare's  Leicestershire  Banking  Co...  59,300  46,890  47,629  48,074 

43  Saddleworth  Banking  Company  ...  8,122.  i,353  1*401  1,456 

44  ShetKeld  Banking  Company 35,^43  30,471  31,620  32,511 

45  Stamford. Spalding8cBo6ionBk.Co.  55,721  45.543  49.197  50.776 

46  St uckey's  Banking  Company   356,976   3»i,754  321*095  334,049 

47  Shropshire  Banking  Company 47.951  28,217  30,752  32,125 

48  Stourbridge  and  Kidderminster  Bk.  56,830  47.377  47,890  50.795 

49  Sheffield  and  Hallam^hire  Bank  ...  23.524  18,710  20,295  21,485 
5c  Sheffield  &RotherhamJt.  Stock  Bk.  52,4/  4^,7^0  47,641  50.355 

51  Swale  dale  and  Wensley  dale  Bank..  54,372  42,539  '  43*7*9  1  48.213 

52  Wolverhampton  &  Staffordsh.  Bk..  35,378  9,189  10,266  11,989 

53  Wakefield  and  Bamsley  Union  Bk.  14,604  12,159  12,452  13*050 

54  Whiteha\ en  Joint  Stock  Bank  ...  31,916  20,843  21,231  21,322 
<5  Warwick  and  Leamington  Bk.  Ca  37,124  24,205  .  24,862  25,179 

56  West  of  England  and  South  Wales ;  ,  ' 

District  Bank 83,535  57,658  59,461  61,976 

57  Wilts  &  Dorset  Banking  Company  76,162  7*. 150  .  74,622  75,260 
k8  West  Riding  Union  Banking  Co....  I  34,029  31,260  30J74  31,873 
59  Whitchurch  and  EUesmereBk. Co.  7,475;  3i46i  3*^73  3*719 

50  Worcester  City  and  County  Bk.Ca'  6,848  ■  6,004  j  5*4»8  5*6ii 
91  York  Union  Banking  Company  ...  71,240  63,117  164,673  67,291 

.                                 62  York  City  and  County  Banking  Co.  94,695  80,290  81,54c  82,609 

b  '^'                         63  Yorkshire  Banking  Company •  122,532  ^117, 3^5  Ji8»252  118,747 

**«                                                          i  H  1 

\  v^  I          i 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  PmateBankg 

&3  Joint'* Stock  Banks. . 


214 


Totalg 


Fixed  Ittue** 

JC4,404»935 
3,30i,357 


7,707,29* 


liar.  80. 
£3,074,107 
2,618,452 


5*692.559 


Hat.  27* 

£3,152,082 

2,699,431 


5.85«,5«3 


Aprils. 
£3,252,016 

2,798,687 


6,050,703 


April  10. 
£3,360,107 

2,880,947 


6,24l»054 


Anerage  Weekly  Circalation  of  these  Banks 
for  the  month  ending  April  10th : — 

Private  Banks ...^^3,200,578 

Joint-Stock  Banks 3,740,379 

Average  Weeklj  Circulation  of  Private 

and  Joint-Stock  Banks  ending  as  abovej^5,958,057 

On  a  comparison  of  the  above  with  the 
Returns  for    the  month  ending  ISth  March 
last,  it  shows : — 
An  increase  in    the    notes   of    Private 

Banks,  of    ^140,539 

An  increate  in  the  notes  of  Joint-Stock 

Banks,  of    107,333 

Total  inerease  on  the  month je^46,87 1 


And,  as  compared  with  the  month  ending 
April  11th,  1857,  it  shows— 
A    decreate  in    the    noies   of  Private 

Banks.of j£^550,930 

A  deerettte  in  the  notes  of  Juint- Stock 

Baoks,of 405,074 

Total  decrease,  as  compared  with  the 

same  period  of  last  jear    j£  055,304 

The  following  is  the  comparative  state  of  th« 

circalation,  as  regards  the  fixed  issues— 

The  Private  Banks  are  below  their  fixed 
issues ^1,105,857 

The  Joint.Stock  Banks  are  below  their 
fixedissues 552,078 

Total  BBLow  the  fixedissues j^  1,748,835 


iviii)  atUi  ^tottl)  Ctrrulatton  Wittnvni. 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 

weeks  ending  Saturday,  the  lOth  dag  of  AprU,  1858. 

IRISH    BANKS. 


NAMB  OF  BANK. 

Aatkoriscd 
CireuUtion. 

Aversffc  Ctreulstion  dariag  Four  ¥7«eks, 
ending  as  abova. 

ATense  Ami. 
of  Gold  a  8U' 
rer  Coin  held 

iCftsnd 
upwards. 

UndsriM. 

TotaL 

daring  Four 

WMka  ending 

s«  abore. 

Bank  of  Ireland 

£ 

3,738^*8 
927,667 

281,611 

243.440 

311.079 
852,269 

£ 

«, 956, 375 
403,041 

66,307 

43.15* 

74»i37 

5»3>697 

£ 

1,320,050 
545.380 

303,745 
214,107 

3'i.773 
481,912 

£ 

3,276,415 
948,421 

370.052 

257,260 

387,010 

995,610 

£ 

726,568 

446,967 
266,195 
189,149 
165,171 
512,415 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks)  ... 

6,354,494 

3,056,809 

3,»77,967 

6,234,778 

2,306,465 

SCOTCH   BANKS. 


Bank  of  Scotland  

Royal  Bank  of  Scotland  . 
British  Linen  Company  ... 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCoro.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

ToTALfl  (Scotch  Banks)... 


300,485 
183,000 
438,024 
374.880 
297,024 

454,346 
136,657 

70,133 
I54.3>9 

33.45" 

33,636 
337,938 
104,028 

72,921 

53.434 
42.933 


3,087,209 


145.265 

132,857 

158,502 

152,323 
126,951 

172,711 

63,79* 
42,982 

84,938 

13,015 
11,287 

73,320 
91,188 

17,367 

»6,995 


1,358,868 


275,892 
226,376 
279,678 
289,723 
235.735 

324,609 
82,278 

65,179 
92,813 

23,482 
19.252 
22,044 

124,732 
118,441 

40,505 
31.782 


2,252,521 


421,157 

359,233 
438,180 

442,047 
362,686 

497, 3»o 
146,070 
108,161 

177,751 
36,497 

30,539 

77,4»9 
198,052 

209,630 

57,873 
48,777 


3»6ii,392 


240,645 
304.506 
324.101 

233.562 
215,292 

153,746 

44,329 
61,766 
68,243 

39,934 

22,227 

2,050 

126,822 

201,583 

34,873 
27.879 

2,101, 558f  ' 


CIBCULATIOM    EETURM8. 


CircvUiion  of  tlM  Irish  BaBlu..je64S4J78 
Avenge  CucvUtien  of  the  Scouk  Bank*    Mll.a^S 

Total  ATtrage  Cireiilation  of  th«M  Banks 
for  tke  past  mootk    X^jM^lJii 

On  eomparing  these  amoonta  with  the 
Retarns  for  the  month  ending  ISlh  March 
last,  thej  show — 

in  the  Circulation  of  Irish  Banks  ^If  .178 
in  the  Circulation  of  Scotch  Banks  SSyftM 


SUMMABY  OF  IBISH  &  80OT0H  RETURNS  TO  APRIL  10.  1853. 

The  Betnrns  of  Circulation  of  the   Irish  The  fixied  iaaoca  of  the  Irish  and  Sc 

and  Scotch  Banks  for  the  fuur  weeks  ending  Banks  at  the  present  time  are  given  la 

10th  April,  when  added  toj^ther,    give  the  Banking  Abmamae,  as  follows : — 

following  as  the  aTerage  weekly  circnlation  e  Banks  in  Ireland,  allowed  toiaaoe..  ..4fMft 

of  these  banks  during  the  past  month,  vis.. «  16  Banks  in  SeeClaad«  allowed  to  iasec  ..    »M, 


Total  increase  oa  the  month 


^Tt^n 


And,  as  compared  with  the  month  ending 
April  11th,  1857,  thej  show- 
in  the  Circulation  of  Irish  Banks  ^9^9,6— 
ia  the  Circulation  of  Scotch  Banks  SS1,19S 

Totaldecreaseonthcycar 4eri,l4S.00S 


11  Banks  ia  all,  allowed  to  iaoM ^U 

The  following  appears,  therefore,  to  U 
comparatiTe  atate  of  the  circeiatJim  :— 


Irish  Banks  are  hdow  their  flzediai 
Scotch  Banks  are  abore  their  fixed  J 


^11 


Total  abofc  the  Aaed 

The  amounts  of  Gold  and  Sihrer  heki  st 
head  offices  of  the  several  banks,  during 
past  monthf  hare  been  as  follows : — 

Ould  and  Silver  held  bj  the  Iriah  Baaki  jfUtI 
Gold  and  Silvet  hdd  l^  the  Bcecch  Banks  t.ltl 


Total  of  Gold  and  Silver  Coin 

Being  a  decrease  of  X284,6€9  on  the  par 
the  Irish  Banks,  and  an  increase  of  £218, 
on  the  part  of  the  Scotch   Banks,  on 
several  amounts   held  by  them  daring 
preceding  month. 


CIRCULATION  OP  THE  UNTTBD  KINGDOM  TO  APRIL  10,  18M. 

The  following  is  the  state  of  the  Note  CircnUtioB  of  the  United  Kingdom,  far 
month  ending  the  10th  April,  1B68^- 


Obealation  of  Notes  for  the  Month 


ISA  April,  as  eempsrsd  with  the 


Bank  of  England  (month  ending  April  7) 

Private  Banks  

ielBS^tock  Banks  


Tbtalin  England 

Scotland 

Ireland 


Vnited  Klnidei 


Har.  13. 

jei9.674,ft40 
t,s60,SS9 

«,*it.Si7 

SS,9Stt,6S5 
3.57:,SJ8 
•,1>M— 

^U,0S9,999 


Aprfl  le. 
40l9,tt&t,499 

tj4M78 
3,611  ;>99 


4v  ^^^pw^^^  j^a^K» 


4t»lA 


The  comparison  of  the  month  ending  April  11th,  1857,  with  the  month  end! 
April  10th,  1858,  shows  an  Mcreose  in  the  Bank  of  England  circniation  of  X420,7 
n  ilscreaae  in  Prirate  Banks  of  £550,230,  and  a  decrease  in  Joint*StQck  Banks 
£405,074;  being  a  total  deeretue  in  England  of  £534.570;  while  in  Scotland  there  ii 
ddermseof  £221,193;  and  in  Ireland  a  dtcrmm  of  £919,500.  That  showing  that  i 
month  ending  lOth  Amil,  at  compared  with  the  same  period  last  rear,  present! 
dkreoseof  £534,570  in  EmgloMd^  and  a  daerease  of  £1,675,263  in  the  UniUd  KmgJom. 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  April  7 
giTesan  aggrmue  amoant  in  both  departments  of  £18,404,071.  On  a  eomparitoa 
this  with  the  Betam  for  the  month  ending  klareh  13th,  there  appears  to  be  an  taefe 
of  £832,844;  and  an  ittcreoMt  of  £8,724,524  as  compared  with  the  same  period  last  yea 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  doring  the  mo 
ending  10th  April,  was  £4,408,023;  being  a  dtcrmse  of  £65^03  aa  compared  i 
the  retnm  of  the  prcTioas  month,  and  an  imcrtoM  of  £3S9,765  ma  eomfmnd  witk 

iponding period  last  year. 


IfUWrtse  uA  «QMk  Priatsrs  OarpeatsnT  Ball, 


Wan. 
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VMtKUr  BITUUIt  OT  KAVm  OT  IMOK* 


ATXK&SK  tMonrr. 


<8  lleraforil  Ciij  und  County  Bank, 
eq   Hull  &  Kingai<ni-Hpon-UuU  Ban): 

60  niinlinjidonTownfcCoantyB»nk 

61  Hurwich  Bank 

61  Hertfordshire,  Hitchin  Bank  ...... 

6j  Heretord.RoM.a  ArchenfieUBk. 
6«  Ipswich  Bunk  

65  Ipswich  &  Needham  Market  Bank 

66  Kentish  Bank— MercorA  Co.   ... 

67  Kingtonnnd  itailnoTshireBank... 

68  Knareaborough  Old  Bank  ... 

69  Kondal  Bank    

30  Longton  Staffordshire  Bank 

ji  LeoilsBank  

ji  Lccd.  Union  Bank 

74  Lewes  Old  Bank 

7j  Lincoln  Bunk  

;6  Llandovery  Bank&LlandiloBaDk 

77  IjoughlwroaHh  Bank  

7B  Lymington  Bank 

89  Lynn  Kef;is  and  LincolnshireBwJt 
So  Lynn  Bugia  and  NDrfolk  Bank 

Si  Mitccleslictd  Bank   

81  Mniiningtree  Bank  

S3  Merionelhahiro  Bank   

84  Miners' Bank    

85  JionTaoulh.ihira  Agricnltiirnl  and 

CommerciiLl  Bank 

86  Honmonth  Old  Bank 

S7  Newark  Bank  

88  Newark  and  Sleaford  Bank 
8g  tiewbary  Bank 

90  Newmarket  Bank 

gl  NurwicbCrown  Bankand  Norfolk 

and  Suffolk  Bank 

jx  Norwich  and  Norfolk  Bank   

93  No'tinjcham,  Noctingliamabire  ... 

94  Nuneaton  Bank   

95  Navitl  Bank,  Plymouth  

))«  New  Sarnpi  Bank. — Ererelt  and 

Pinckneys 

97  Notiliigiiam  Bank   

98  Oswenry  Bank    

99  Oxford  Old  Bank 

TOO  Old  Bank,  Tonbridgo 

101  Oxfordshire  Witney  Bank 

■01  Pease's  CM  Bank,  Hull  

lo]  Penxance  Bank    

104  PeierlKH-ooehBank— VorkeJiC}. 

105  Pj3i)jrokeslilrD  Bftak  

io4  Hewing  [lank — Simmonda  &  Co. 
107  Reading  Bk.— Stephens  &Blajidy 

to8  Ilichmnnd  Bank,  Biohmond  

log  Aacbdnle  Bank    

no  Itochciler,Ohathaiii,&StroodBk. 

Ill  RoTston  Bank 

I  >i  lln'iibv  Bunk 

113  Bve  liank 

1 14  Ro*s  Old  Bank.  Hcrefordibire   ... 
I  If  Saffron  Woldonft  North EaaexBk. 


'9.979 
5S.591I 

38.764 

11.901 


'M'7 

IS.760 
7.69»  ** 

t8,6US; 


36,78; 

»j,oyB 


*raiT. 

AlrflM. 

X 

£ 

I3.09« 

11,500 

»J,i9+ 

»i.iS« 

44.155 

43.775 

3.967 

53.961 

10. 408 

60.663 

9.567 

ii,oi3 

19,015 

44.410 

45.539 

SS.'Bo 

5S.60S 

36.B13 

16,991 

»».49S 

H.7SO 

8o,9JS 

ic,oi« 

6,488 

«.735 

3.73S 

3J.95» 

33.590 

U.76S 

».564 

1,060 

".177 

11,176 

■0,897 

10,730 

13.6JB 

49.8S.< 

49.7+9 

18,114 

18,451 

48,650 

47,610 

M.3+4 

93.45* 

!0.|6S 

8.894 

8,865 

19,870 

S'.^S" 

3i.g88 

7.484 

9.7S' 

9.547 

43.590 

43.540 

9.99B 

7.045 

i5.»*5 

16,153 

5,aa6 

5.830 

3.<M'> 

6.i8g 

14,101 

io,oj6 

4,  ite 

17.406 

i7,tt9 

Banlttr^  Wittk\^  Cfrrulatfon  Ktturns* 

Amant  lo  Ikt  Ael  1  S[8  Vieloria  e.  32 1  ttlraeUdfroM  tit  London  Gai 
PfilVATB  BANKS. 


r  Andovcr  Bmik  

I  ABhforclBnnk    , 

I  Aylasburj- Old  Bank , 

t  Gnldock  and  Bijiigleswsde  Bank . 


6  BniingRlohcanlOdihain  Bank   ... 
T  BedfonlBurk 

8  Bewdfey  Boric   

9  HiceBtpr  and  OxForilahire  Bank    ... 

0  BinnmgbBmBant  -Altwoods&Co. 
T  Boston  Bauk— Garfil  and  Co 

1  Boston  Bank— Geo  aiid  Co 

}  BrMeciralcT  Bank 

4  Itriilol  Bonk  

5  Broaelef  and  Bridgcnonh  Bank  ... 

6  BiK-kinBham  Bank 

7  Bury  and  Suffolk  Bonk 

8  Banbnry  Bank    

9  Batibdry  Old  Bank    

0  BcdfordKhireLeightonBuExard  Bk. 

1  Blnningham Bk. — Lloydi&Ca  ... 
1  Bradford  Old  Bank   

3  Brecon  Old  Bank  

4.  Bricliton  Union  Bank  

5  Barlinj^n  and  DrifSeld  Bank 

6  Bury  Si.  Edmund's  Bank 

7  Cambridfie  Bk.— Mortlotk  &  Co. 

8  CanihrLd);e  end  CambridgclliirsBL 

9  Cnnlerlinry  Bnnk   

0  Cnnnsrthen  Bank 

1  CberueyBank 

1  Colchester  Bank 

i  ColehcBier  and  Eascx  Bank .... 

4  -Coruieh  Bank — 'LVeedj  &  Co. 

5  Coventry  Bank 

6  Ciiy^Bnnk,  IGxeter. 

7  Craven  Banfc— AJcocks  &  Co,    ... '  : 

8  Chepstow  Old  Bank  

9  IJerliy  Bank — Meunk  Evoni  '    : 

.0  Derby  Bank— Sraittisnd  Co.  ' 

I  DerbrOldBaiik    ■    : 

.1  DeriKci  and  Wauhira  Bank    

J  nils  Bank 

4  DonoaBtor  Rank  and  Bctrord  Bank  |  : 

.5  I)nilint;taTi  Hunk    j  I 

6  Devonport  Bank    ...„ ! 

.7  Dorehesler  Old  Bank    I  ' 

.8  l^iCamn-ullBk.— ItobinB&Co.     i 
,j  East RiilmffBaiik— Boweri  Co. 
;□  F.tsexBk.  &BlBliDp«StortroTdBk.      1 

II  K»cterBank  

;i  FarinK'loTi  Bk.  &  Bk.  of  Wantage 

13  TarobaniBmlt  

14  IPaverthnm  Bnnk  ■  ■■. 

;S  God  aiming  Bulk 

■,f-  Guildford  Bank I 

17  Orantliun  Basjt— Hardy  and  Co.' 


10.7B3 
17. 41+ 
8,68? 


■e  53s 

39. '7i 
£.304 


7.*.*9 

83,400 
«.9i9 

43. "IS 
79.4JS 

JI.OJO 

39.635 


IptUM. 

■.[I. 

£ 

£ 

9,17s 

9,376 

".384 

.0.£6g 

=6,4.^6 

15.316 

8,647 

8.49J 

3', 960 

9,883 

'4.417 

">,779 

70.4S6 

>4.798 

7,3+» 

7.8S7 

3 '.079 

30,fii 

'5. 340 

'J. 491 

14.767 

J3,oji 

58,696 

55 .993 

'•r, 

30,890 

3S,»7B 

34. 878 

M..84 

ii.S43 

34,618 

1,310 

.,360 

'1,93- 

4i.'5' 

4'. 44" 

J'.3'8 

30,146 

lJ.3-6 

'5.65s 

:,55° 

■6.59' 

34.4+8 

3S.54S 

37.484 

5.569 

18,985 

.9.588 

71=303 

75.5" 

1J.C03 

7.930 

7, 5  JO 

J6.919 

S5.6J5 

B.B4" 

4^.715 

4'.9'J 

78.349 

J.. 708 

18.J64 

37.»8o 

15.^9' 

6.563 

6,oj9 

5.9>6 

J. 191 

'3.335 

15,105 

»9.96» 

WMMK.U  MTURNt  OT  B&lOt  OT  USOb 


1:8  Ilereforil  City  and  Countj  Bank.., 

59  H11U&  Kuigalon-upon-llull  Bank 

60  HuiilmgdonTown&CountrBank 

61  Ilikrwicb  Bunk. 

61  Hertfordshire,  Hilchin  Bank 

Cj  Hereron],RDu,&  Archeofield  Bk. 

G4  Ipewich  Bank  

65  Ipsn-ich  &  Needh&m  Market  Bank 
6fi  Kentish  Bank— Mercer  &  Co.  . 
£7  Kington  and  Radnorshire  Rank. 

eg  Knaresborough  Old  Bank  

09  Ecmlal  Bank    

JO  Longtan  Staffordshire  Bank  ..., 

71  LceilB  Bank 

ji  Lccdii  Union  Bank 

7j  Leicester  Bank 

J4  Lewes  Old  Bank 

75  Liiiculn  Bank  

7$  Llandorcry  ItankSi  UandiloBank 

77  Tjoughboruuch  Bank  

7S  Lymington  Bank 

in  Ljnn  UegiaandLincolnitiireBank 
So  X.vnn  Begia  and  Norfolk  Bank ... 

gi  Mneclcsfield  Bank  

El  Manningtree  Bank  

Gj  Mcrioneihsbire  Bank  

84  Uiners' Bank    

85  XonniojiliBhirc  Agricultural  and 

Commercia!  Bank 

86  Monmuulh  Old  Bank 

87  Newark  Bank  

88  Newark  and  Slcaford  Bank 

89  Neobury  Bnnk 

go  Newmarket  Bank 

91  Nnrwidi  Crown  BankaadNorfolk 

and  Suffolk  Bsnk 

pi  Norwich  and  Norfolk  Bank 

93  No'tini^hflin,  Nottinghamshire  ... 

94.  Nnncaton  Bank 

SS  Naval  Bank,  Fl/mouth  

9b  New  SaruDi  Bank.— Everett  and 
PineknejB 

97  Nottingham  Bank   

98  Oswenry  Dank     

99  Oxford  Old  Bank 

100  Old  Bank,  Tonhrideo 

101  Osfrtrdshire  Wimev  Bank 

101  Peases  Old  Bank,  Hull  „.. 

103  Penxnnce  Bank    

"04  PeterhorODghBank— Yorki-&C}. 

loj  P^mhrokesliiro  Bank  

10$  Heading  liank— Simmon d>  &.  Go. 
107  RoadinB  Bk.— Stephens  &  BUndj 
lOB  Iticlimond  Bank,  Kiohmand  

109  Rochdale  Bank    

110  Rochester,  Chatham,  ftStroodBk. 

HI   RoyitonBank  

'II  Hiiiihy  Bank 


)   Rvo  Rank .. 


56.59 1 

5.778 
J8.764 


5J.357 
37,459 


49.671 

1=5.519 


18, 991 


48,650 

94.344 
9.095 


7,484 
9.7S' 
4J.S90 
<,9'o 
9.998 
7i04S 

17.590 
£.886 
3.'OJ 


Si, 60S 

17! 1 68 


6.735 
3.735 
3J.J90 
11, Bid 


47.6IO 
9i.45» 
8.S33 


31.988 
7.489 
9.547 

43.54° 


WZEKLY  RETU&NS   OF  BANKS   OT    IS8UE. 


MAMB  OV  BANK. 


ii6  Salop  Bank  

117  Scarborough  Old  Bank 

ii6  Shrewsburj  Old  Bank. 

119  Sitiingbourne  and  Milton  Bank... 

120  Soathampton  Town  &  County  Bk. 

izi  Southwell  Bank 

I2Z  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  »... 

124  Stamford  and  Rutland  Bank  .... 

125  Shrewsbury  and  Welsh  Fool  Bank 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornburj  Bank 

129  Tiverton  and  Devonshire  Bank... 

1 30  Thrapstone  and  Kettering  Bank. . 

131  Tring  Bank  and  Cbesham  Bank.. 

132  Towcestcr  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Plingwood  and  Poole  Bk 

134  Union  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .... 

139  West  Riding  Bank 

140  Whitby  Old  Bank    

141  Winchester,  Alre8ford&  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wivelisconibe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  ....* , 

148  Wolverham.  Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Saffolk  Bank.... 

150  Yarmouth,  Norfolk,  k  Suffolk  Bk. 

151  York  Bank  


ATBRAOB  AMOUNT. 


11.856 
17,003 

17,064 

30,504 
6,528 

46,158 

>4,»58 

*5.89» 
16,461 

37,602 

59.ri3 
7,602 

14,180 

87,448 
11,867 

53i06o 

>  3,2^9 
46.387 


April  17. 

April  24 

£ 

£ 

12,785 

13,640 

23,480 

*3,«95 

35.75* 

3*. 799 

2,286 

*>485 

11,582 

11,215 

10,833 

11,008 

a, 880 

2,884 

13»790 

12,822 

27,146 

27,656 

23.045 

H,«95 

23,081 

42,652 

9,080 

8,690 

10,250 

«o,455 

10,460 

11,219 

12,016 

>i,335 

13.701 

13,186 

6,5*5 

6,184 

8,852 

9,106 

Hi334  \ 

13,173 

1 1 , 600  1 

10,973 

6,168 

6,086 

22,121 

21,888 

2,246 

2,283 

40,478 

38,405 

»3,*73 

12,646 

16,407 

16, 116 

12,922 

'2,585 

36,005 

34,503 

48,430 

47,612 

5*950 

6,116 

7,75* 

7,620 

53.865 

55,586 

8,052 

8.255 

39,470 

37»996 

10,770 

10,672 

39,»85 

39.866 

1 

Ifajl. 

£ 
13,^99 
22,985 

34.0*5 
2,741 

10,373 
11,013 

2,966 

«3,«4* 

26,496 

*3,655 
22,484 

8,383 

9.*95 
11,769 

11,400 

13,277 

5,931 

8,794 

14,355 
10,770 

5,965 
21.035 

2,138 

37.099 
12,603 

16,410 

12,490 

34,969 

47,422 

6,152 

7,190 
54,541 

8,763 
37,765 
10,448 

40,707 


Mays. 


1  Batik  of  Westmoreland 

a  Bamsley  Banking  Company    

3  Bradford  Banking  Company    

4  B:lston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Ca 

7  Barton,Uttox6(er,and  Staffordshire 

Union  Bank 


••■•••••••••••••••••a 


£ 
13.3313 

2Z,  765 
36,820 

2^*9^ 
10,183 

io,9»8 
2,954 

12,  5  M 
27,12a 
24,52^ 
22,4»7 

8,468 

8.635 

11,108 
10,828 

13.34^ 
6,766 

9,175 

14,739 

11,509 
6,269 

20^662 

2,001 

37,313 
12,756 
16,250 
12,697 

35,407 

46,139 
6,4*0 

6,977 
53,55* 

8,774 
38,237 
10,392 

40,530 


'OCK 

.  BANKS. 

12,225 

9.713 

9.320 

9,477 

9-563 

8,177 

8,173 

7,913 

49,*9* 

45.495 

45.819 

45.630 

9,418 

9.149 

8,412 

7,561 

32,681 

27,425 

27,682 

27,698 

20,084 

18,114 

18,602 

18,198 

60,701 

50,396 

49,072 

50,955 

9,9*7 
8,150 

47,744 

8.455 

29,346 

18,643 

52,711 


WElKLt    KETUSNa   OF   BANKS   OF    I8SITK. 


8  CheMerfiold  &  N.Derbysh.  Bk.  Co. 

9  Couiberbind  Union  Banking  Co  .. 
to  Co»entry«iidWarwicl[BhireBlt.Co.| 
II  Coventry  "Union  Banking  Companj; 
II  County  of  GloncMter  Banking  Co. 
1)  Carlielefc  Cumberland  BankingCo.! 
14  CarliaU  City  and  l)i»:ri«  Bank  ...| 
IJ  Daillcr  &  West  Bromwich  Bk.  Co-I 
16  Derby'anilllcrbyshiroBankingCo. 
>}  DariingtonDificJointSlockBk.Co. 

■8  Ease  of  England  Bank | 

19  QIoDoesleishita  Banking  Company^ 

10  Halirax  Joint  Slock  Bank ' 

ai   HudderaHcldlianking  Company. 

11  Hull  Banking  Company   

3]  Halirax  Commercial  Banking  Co... 
H  Halirax  &  Iluddcrafictd  Union  Bk. 
a;  ]lel»ton  Banking  Company  

16  Hcrerordsliirc  Banking  Company.. 

17  KnareBhorongh  and  Claro  Bk.  Co. 
at  Kingsbridge  Joint  Slock  Bank.... 

29  Lunciuter  Banking  Company  

30  Lcedi  Banking  Company 

]l  Leiceateraliire  Banking  Company... 
it  Lincoln  and  Lindacy  Banking  Co.. 
j3  Leamington  Frion  and  Waniick- 

ahire  Bank 

34  LuJIow  and  Tp.nbary  Bank 

J5  Moore  &  Robinson'a  Notta.  Bank... 

36  NoiiingliBm  and  Notts.  BanktngCo. 

37  NAtionalPmvindnlBk.orEnglnnd 

38  North  Wilts  Banking  Company  ... 

39  Norlhainp  tonsil  ire  Union  Bank   ... 

40  Norchamplonsliire  Bniikiiig  Co.  ... 

41  North  and  Suulb  Wales  Bank 

41  Fare's  Leiccsienhire  Bankini*  Co... 

43  SaildlawortliBankingCompaDj  ... 

44  Sheffleld  Banking  Company 

45  Stamford,  Spalding  it  BoalonBk.Co. 
45  -StDckcy's  Banking  Company   

47  Shropshire  Banking  Company 

48  filourbridge  and  KidderminslerBk. 

49  Shellicld  and  HallstnBbire  Bank  ... 
JO  Sheflidd  SiRotlicrliam Ji  Jituikllk. 
51  fiwalcdale  and  Wcnslevluk  li.uik,, 
51  Wolverhanipton  &  Startonl.'^li.  Ilk.. 

53  Wakelield  tud  fiam.tley  Union  Bk.' 

54  Wbiteharen  Joint  Slock  Bunk     ...' 

55  Warwick  and  Leamington  Bk.  Co.', 

56  Wast  (if  England  and  South  Wales' 

Uislrict  Bsrik ' 

57  Wilt*  &  Dorspl  Banking  Company 
s8  West  Itiding  Union  Bunking  Co....' 
$9  Whitchurch  nnd  EllesTncrc  Bk.  Co.' 

50  WorcestcrCityandCounty  Bk.Co.* 
ii  York  Union  Unnkini;  Company  .,.' 
6*  York  City  and  County  BankingCo.' 
6j  Yorkibire  Banking  Company j 


16. '34: 


i],97iS 
30.970 
ig,6jo 


10,178 

.0.,07 

JJ.'40 

j>.»;5 

i».374 

tJ.H* 

'4.>5J 

i«.;*i 

0«,6J5 

iat.«T 

»i.5'r 

14.595 

5  I  lois^J 


'i,<*}    :i.;;j 


■>i   4iO.J90  4i--rr-*. 


I  5'.4<'J      5>.449 


■  35.84"'  J5'36*  '  i5.4»'  JS.»5« 
I  5t,7»i'!  S°'99'  j  5'. 570  ,  ;c,860 
j(6,976  |34».64*    )4i>.o'J    ;ji.7*J    ■ 


ji,9« 

33.641 

J».f45 

56,830; 

S3.4»= 

53. "7 

54.  g" 

i^'.4' 

13.305 

53.50' 

51-005 

5'. 997 

i'.378 

IJ.IIO 

0.947 

11,510 

■  4,604 

14.015 

13,680 

JJ.373 

14.700 

37,114 

16,909 

16.434 

15.9" 

64.773 

64.756 

64.307 

75.*»' 

34.°'9 

33,041 

ji.fiii 

30.6. s 

6,H8 

5.71* 

5.*'4 

5.*>5 

07. 777 

««,997 

84.4:3 

tJ.SJi, 

i6,6b7 

'1J.95* 

110,174 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 5 1  Priyate  Banks. . . . . . 

63  Join t« Stock  Banks. . 


an 


Totals 


Fizedl»»uet. 

^f404t9i5 
3,30-.357 


7,707,29* 


AprU  \7- 
X3,370,«i2 

».9»5»956 


6,286,778 


Ap      24. 
JE3. 340,701 
2,908,509 


6,249,210 


May  1. 

^3.33».>89 
-.905*134 


6,236,423 


Mays. 

2,927,002 


6,277,808 


Average  Weekly  Circulation  of  these  Banks 
ibr  the  month  ending  May  8th ; — 

Private  Banks jtfS,34fl.370 

Joint-Stock  Banks 2,914,175 

Average  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  aaabove^6,262,554 

On  a  comparison  of  the  above  with  the 
Retarns  for    the  month  ending   10th  April 
last,  it  shows : — 
An  increase  in    the    notes   of    Private 

Banks,  of    if  138,801 

An  increase  in  the  notes  of  Joint-Scock 

Banks.of    164,796 

Total  increase  on  the  month 46303,597 


And,  as  compared  with  the  month  ending 
May  9th,  1857,  it  shows — 
A    decrease   in    the    noies    of  Private 

Banks,  of id^48a,02S 

A  decrease  in  the  notes  of  Joint- Stock 

Banks, of 258,540 

Total  ^^crea«e,  as  compared  with   the 

same  period  of  last  year    ^7*^t&(ii 

The  roilowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Pnvate  Banks  are  below  their  fixed 
issues Jtl  ,056,556 

The  Joint.  Stock  Banks  are  below  their  • 
fixedissues 388,18S 


Total  BBLow  the  fixed  issues 4^1,444,738 


itiii)  mia  S>tottf)  Ctrrulatton  l^eturnsE. 

Average  Circulatumy  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 

weeks  ending  Saturday,  the  Bth  dag  of  Mag,  1858. 

IRISH    BANKS. 


NAliB  or  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  


Totals  (Irish  Banks) 


Authorised 
Cirenlstion. 


£ 

3.738,428 
927,667 
281,611 

243,440 
3".o79 
852.269 


^,354,494 


Averafc  Circulatioo  doriof  Fonr  Weeks, 
•ndiof  as  sbovs. 


jet  sod 
upwards. 


£ 

2,058,875 

394,619 

70,823 

42,407 
72,640 

552,79" 


3,192,155 


Ufldsr  £t. 


£ 

.293,150 
506,390 

287,943 
209,374 
291,746 
481,967 


3,070,570 


Total 


£ 

3,352,025 
90 I , 009 
358,766 
251,782 
364,386 

1,034,759 


6,262,727 


Arerwe  Amt. 
of  Gold  a  8il. 
rtr  Coin  h«ld 
daring  Four 
Wettka  ending 
•isbor*. 


£ 

763,988 

427,425 

264,504 
> 70, 378 

"48,755 
5"4,2ii 

2,289,261 


Bank  of  Scotland  

Rojal  Bank  of  Scotland   ... 

British  Linen  Companj 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
Bankin  gCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Cljdesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
|3eiitralBank  of  ScotlAnd... 

ToTAUi  (Scotch  Banks)... 


SCOTCH   BANKS 

!   300,485 
183,000 


438,024 
374,880 
297,024 

454,34^ 
136,657 

70,133 

»54.3"9 

33,45" 

33,636 

337,938 

104,028 

72,921 

53,434 

42.933 


3,087,209 


140,397 
139,668 

171,473 
156,690 

131,802 


175, 9"7 

60,954 
49,022 

91,987 
"2,58; 
»3."47 
44,075 
7", 947 
100,072 
19,260 
18,931 


284,411 
235,602 
285,130 

292,742 
242,121 


344, "96 
75,215 

65,643 
94,009 

24,667 

2", 598 
"6,053 

130,222 
130,067 

4",4"7 
31.6/3 


".397,9*9   ».3"4.746 


424,808 

375,27" 
456,603 

449,432 
373, 9H 

520,113 
136,169 

114,665 

185,996 

37,254 

34,745 

60, 1 28 

202,170 

230, "39 
60,677 

50,584 


3,712.678 


236,525 
3"5,949 
334,092 

232, 3"8 
218,022 

"54,976 
45*633 
61,511 
66,721 
38,624 
19,664 
2,098 

148,469 
209,643 

35.631 
28,735 


2,148,611 


CIRCULATION    RBTURN8. 


SUMMARY  OP  IRISH  &  SCOTCH  RETURNS  TO  MAT  8,  18J 


The  Returns  of  Circnlatioii  of  the  Irish 
and  Scotch  Brinks  for  the  four  weeks  ending 
8th  May,  when  added  together,  give  the 
fallowing  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  vis. .~ 

▲Tsrage  CireuUCion  of  the  Irish  B*nk«. .  j60,S0t.7f7 
▲reraife  Circulation  of  the  Scotch  Banks    3,711.078 

Total  Arerace  Circulation  of  these  Banks 
for  the  past  month    £iM>7M0S 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  10th  April 
last,  they  show — 

IncreaM  in  the  Circulation  of  Irish  Ranks  ^S7.]H9 
Increase  in  the  Circulation  of  Scotch  Bauks  lPl,tt6 

Total  increase  on  the  month it  1  sy.tSS 

And,  as  compared  with  the  month  ending 
May  9th,  1857,  they  show- 
Decrease  in  the  Circulation  of  Irish  Banks  4i89»,45? 
Deeraaee  in  theCirealatioB  of  Scotch  Banks  aM^lift 


Totaldecreaseontheyear jei,ll2.6l3 


The  fixed  issues  of  the  Irish  an 
Banks  at  the  present  time  are  gir 
Banking  jLlmuuuMCf  as  follows  :— 

fi  Bankn  in  Ireland,  a!b»wedtoissac..  ..j 
l6  Bauks  in  Scutiand,  ai&owed  teiasas  .. 


red  toisane. 


.4 


sa  Banks  in  an.  alio 

The  following  appears,  therefore,  t 
comparative  slate  of  the  drcnlat ioa  :- 

Irish  Banks  are  below  their  fixed  issue  .. 
acutch  Banks  are  above  their  fixed  issue 

Total  shore  the  fixed  issue  

The  amounts  of  Gold  and  Silver  hei 
head  oflices  of  the  sererai  banks*  da 
past  mouth,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Banks  d, 
Gold  and  Silver  held  by  the  Scotch  Banks 

Total  of  Gold  and  Silver  Coin jC 

Beinganincreasaof  j6187,703  on  tb« 
the  Irish  Banks,  and  a  decnsaae  of  i 
on  the  part  of  the  Scotch    Jiaaks, 
several  amounts   held  by  thsm  dor 
preceding  month. 


CmCULATIOir  op  the  UNITBD  kingdom  to  mat  8,  1858 

The  following  is  tho  state  of  the  Kote  Cirenlmtion  of  the  United  Kingdom, 
month  ending  the  8th  May,  18&8: — 


CIrealatloB  of  Motes  for  the  Month  ending  8th  M sy,  as  eomparsA  wtth  the  prevlemsi 


ith>- 


Bsnk  of  England  (month  ending  May  ft) 

Prirate  Banks  

4olas4tock  Banks- 


Total  in  England 

Scotland 

Ireland 


April  IS. 

S.SOg^TB 
t,7«9.S79 

15,fill,4t6 
S.6ll,S99 
•,»4,77» 


Mays. 

.48«,e;9 

;S,S48.S79 

Sd,7ftS,0iB 
S.ril.«78 


1S8.8SI 


1,146.177 

iei,s86 

S7.1K0 


United  Kingdem. iffU.4ft8,fiS«      ^tfi,734,0S8       4cri^ft,4Al 

The  comparison  of  the  month  ending  May  9th,  1857,  with  the  month 
MajT  8th,  1858,  shows  an  increase  in  the  Bank  of  England  circolation  of 
a  decrease  in  Private  Banks  of  £483,0S3,  and  a  decrease  in  Joinft*Stock  Bi 
£358,540;  being  a  total  increase  in  England  of  £94^11;  while  in  ScotUnd  thei 
decreinueot  £220,156;  and  in  Ireland  a  discrsoss  of  £892,457.  Thus  showing  tl 
month  ending  8th  May,  as  compared  with  the  same  period  last  year^resc 
increase  of  £94,21 1  in  England,  and  a  decrease  of  £1,018^402  in  the  Utuied  Jumgda 

The  return  of  Bollion  in  the  Bank  of  England,  for  the  month  endings  Mi 
gives  an  aggregate  amoant  in  both  departments  of  £18,461,SS4w  On  a  ooaiperi 
this  with  the  Return  for  the  month  ending  April  7th,  there  appears  to  be  an  a 
of  £57,163;  and  an  increase  of  £8,829,250  as  compared  whh  the  same  |>eriod  laat  y 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dtirivg  the 
ending  8th  Mar,  was  £4,437,878;  being  an  increaee  of  £89,849  aa  comparei 
the  retnm  of  the  previoas- month, and  an  increase  of  £358^085  aa^oaipand  w 

ipondlDgperiod  last  year. 


IVttadov  and  8oas.  Printsn,  Oarpeatsrs*  Ball,  Loadoa  WalL 
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fiank  ot  O^nslanti  StSOetfclp  iletttms* 

Account,  panuAiit  to  tlio  Act  Jtk  and  8th  of  Victoria,  cap.  ft,  for  tk«  WMka  ending  a«  foDovi : 

ISSUE  DEPARTMENT. 

I         1859.       I         18S8.        I  1858.        i        I8S8. 

Hay  19th.       May  20th        Jane  Sad.       Jaac  9th. 


Notoa  iasued. 

Ooremment  debentures 

Other  securitiet  

Gold  coin  and  bullion   

Silver  bullion  


31,034,700 


31,813.755 


31.950,315 


31.734,065 


11,015,100 

5,459,900 

17,169.700 


31,034,700 


11,015,100 

3.459,900 

17,307,736 


31,848,755 


11,013,160 

3,459.000 

17,484,315 


31J»50,S15 


11.015.100 

3.459.908 
17,349,685 


31J34.085 


BANKING  DEPARTMENT. 


1858. 
May  19th. 

1858. 
May  80th. 

18S8. 
JnneSnd. 

1858. 
June  0th. 

Pronrietora'  canital 

£ 
14,559,000 
3,310,633 

4.735,910 

13,073.358 

850,435 

14,553.000 
3,310,000 

4.031,130 

13,987.933 

813,911 

14.SS9  OOO 

Rest   

S.150JI41        *  i^e  sA« 

Public  deposit!  (including  Ex- 
ehequer,  Savings  Banks,  Com- 
taissioners  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  denosits ••>>> 

6.0l3.r44 
14.305.513 

6,6a.SI6 
ia.r&A.a&A 

Seven  daj  and  other  bills 

771,013  ,          704.758 

37,333,320 

37,509,068 

37,801,116       37,016,104 

Government  securities  (including 
Dead  Weight  Annuities)   .... 
Other  securities 

10,530,503 

14,076,707 

11,351,770 

707,880 

10,580,503 

14.579,458 

11,051,385 

744,047 

16.596,603 

14J84.S98 

11.830,435 

710,584 

16,578.644 
14.696,191 

Kotes 

114^.070 

Gold  and  silver  eoin  

771.350 

37.328.330 

37,503,053 

37,801,110 

67iOl«,10« 

Cftt  ^rtl^anstd. 


Amsterdam,  short  .. 
Ditto      3  months. . 
Rotterdam,  ditto    .. 
Antwerp,      ditto    .. 
Brussels,  diUo ...... 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto .• 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadit,  ditto 

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

RioJaneiro60  dys-'dto 


Poreiini  Gold  in  Ban  .. 

(Standard)    

Mexican  DoUara 

aiW«rW^«n^)|laaBA»V  • 


May  7th. 

May  14th. 

May  91tt 

May  96th. 

11    14| 

11  141 

11  I6| 

11  iri 

II     I5| 

11  17 

11  17; 

11     171 

11  17 

11  17; 

11  171 

11     I7i 

95  39 

95  33 

95  35 

95    3t) 

95  3S 

35  33 

95  35 

95     39{ 

35     7ft 
35  3S| 
95  35 

13    6 
95  19 

13   7i 

95  10 

13      71 
95     10 

95  33 

35  39 

95  S9| 

95  S3| 

96     S9| 
95     S9i 

nef 

118| 

1161 

1181 

10  34 

10  33 

10  80 

16     96 

10  34 

10  34 

10  83 

10    61 

351 

35ft 

654 

66t 

40 

49 

401 

401 

401 

491 

401 

401 

29  001 

99  65 

90  06 

99  S7| 

25  h\\ 

95  56 

95  56 

95  56 

<»*. 

*'^ 

49 

4lff 

135^ 
1356 

125| 
195| 

ist 

196ft 
1951 

4I| 

511 

y 

?iJ 

»lf 

611 

PBIC) 

ES  OF  BULL 

ION. 

Pior  Oottco. 

Per  OoBOOa 

PterOoiec. 

PteOVMO. 

4^3  17    9 

ifs  17  0 

4^8  17    0 

46S  17   0 

6    6    6 

6    6    61 

6    6    6 

•  •  • 

\       %    6    14 

6    6    6 

6    6    f 

t  t  II 

%an&tnf*  aaatrftlp  Cfrmlatfon  Itttiints* 

Purtiuiil It  lA*  Ael 7  4-8  Vieloriu  e.  32i  ufroeifdAoBi  tAeLoNBONOxi 
privatb  banks. 


*..u„«. 

4VBnAOI!*«OlThT. 

MAHB  or  BANI. 

Ml)  11. 

tt-rn- 

I1.JH. 

1^.. 

i 

£ 
17.75' 
.,.B+9 
48,461 

»4-7iO 
34.118 
■8.597 
15,090 
M.695 
75,069 

!o'o-8 

is;-;? 
16,717 

»9,S57 
gi.361 
43^57 
JS.'SJ 

11,676 

68.171 

33.794 
Ii,74S 

3,101 
15.744 
49.9  ■« 
33.671 
13.597 

M}6 
if,oB: 
48.;c4 
49.869 
1J.045 

77.154 
9.JB7 
U.3i' 
4'ii04 
17,135 
10,674 
'c,657 
77^00 
86.1. e 
10,664 
4BB07 

iii.iSo 
53.39' 
69.6;7 
37.*94 

8.97- 
14,101 

6.68. 

6,311 
I4.M4 
JO.J75 

£ 

8,810 
10.513 

.1.651 

9.38> 
■5.01B 
1-.B58 
88,176 
14.763 

8,110 
JO. 344 
■5.J=» 
i.,98o 
5*.  374 
18,907 
»S.877 
J6.1J9 
".455 
11,504 
J6,8+; 
16,380 
10,561 

1. 91s 
'1.133 
43-814 
17,736 
16.585 

3.085 
17,445 

4.SJ3 

18,977 
75.790 

8,5i« 
i>,7i) 
37.493 
15,641 

7,707 

>I9.174 

4'i635 
75.86J 
50.875 
3'-.  905 
15.671 
6.5SO 
10,503 
5.714 
5.404 
14.703 

£ 
8.919 
11.64s 
ii,c39 

14,75* 

II 

I4!8oo 

19.555 

'4.919 
11.30S 

i4.Ti« 
19,090 
16,318 
35.784 
11,081 
11,141 
37,068 
15.785 
10.551 

■.950 
11.004 
43-779 
16,817 
I7.J79 

3.5»S 
16,509 
31.^10 
37.589 

4.861 
18,441 
74.18S 

n;848 

37,011 
15.913 
7-581 

54.^01 
88,113 
S,07S 

11 

16.113 
6.497 
io,3S4 

■4.447 

io.iio 

£ 
8,980 

11.384 

iJ,7+4 
9,108 

!i,044 

8.497 
30,  M* 
14.170 
11,713 
57.13' 
19,167 
16,185 
37,1*6 
11,435 
11,6:6 
35.177 
15,816 
9.989 
1, 15+ 
11.940 
45.  "3 
I6.,8i 
17.957 

5.080 
17.838 
70,474 

8,160 
11,104 

3S.7'S 
16,865 

51.753 

8+.61S 
7,8oB 
41.760 
77.911 
51.096 
37,!i.5 
15,3:5 

14.J57 
lS,)6l 

£ 
9,oE8 

11,140 

15,713 

6  BasiiEBiukeBUdOdihiimJJnnk   ... 

11,440 

31.457 

9  BicentcrandOxforJshireBBnk   ... 
■  □  BirrainghBoiBBiik -AllwoodiiCo. 
11  Boston  Bank— Garlimad  Co 

H.JO, 
11.358 
61.373 
15.135 

8.373 

3i.+'S 

IS  BroKley  and  Bridgenorth  Bank  ... 

14.150 
11.79B 

59.490 

18  Banlmry  Bank    _ 

19  Banbury  Old  Bank    ~ 

11  BirmmghHmBk.-Lh.rd.iCa  ... 

11  Bmdford  Old  Bwk    

Xi  Bt«or  Old  Bank 

18,590 
15.70s 

H.491 
.I7,36> 

16,560 

a?  BurlinElon  and  Uriffleld  Bank 

16  BuTy  St.  EilmoDd^  Bank 

17  Cambridge  Bk.— Mortlock  &  Co. 

1,013 
11-159 

16,705 

3',V9J 

3+  Comigli  Bank— Tweedy  &  Co,    ... 

5.  "8 

i7,Jlo 

37  Craven  Bank— Alcock*  &  Co.    ... 

8,9'5 

39  Derby  Banlc-McHra.  Etstu  

40  JJerhy  Bank— Smith  and  Co.  

10,794 
33,397 
16,559 

41  Ueviu^s  and  Wiltshire  Bank    

7,107 
10,545 

44  nonpaHier-BankftodRclforttBank 

80,350 

4*  Uevon port  Bank    ..,™.,. 

41. OSS 

48  EaalComBallBk,- BobinikCo. 
S9  Kmt  Killing  Baik— Bower  b  Co. 

51.099 
37.815 
14.916 

ji  FaringdonBk.iBk.ofWanWp 

9.3>5 

5.341 

n  Oranchatn  BMk-Hardj  ud  Co. 

»7iOJS 

wiKtLT  nruuts  OT  BANCS  ot  xamiii. 


ATBSAai  uMwn: 


«8  Hereford  City  and  County  Bant. 

59  Hull  &  Kingaion-Dpon-HuU  Bank 

60  UunlingdonTown&CoiiDCyBaDk 

61  Harwich  Bank 

ti  HertfuTdxhire,  Uiichin  Bank 

63  Hererord,  Kosit&AichenfleldBk. 

64  Ipswich  Bank  

65  Ipswich  &  Needham  Mnrket  Bank 

66  Kentish  Bank— Mercer  &  Co.  . 
t?  Kington  and  iUiliiursliire  Bank. 

69  Knareaborough  Old  Bunk  

69  Kendal  Bank    

JO  LongCon  Staffordshire  Bank  .... 

71  Leeds  Bank 

71  Leedi  Union  Bunk 

73  Leiceu«r  Bank 

74  Lewes  Old  Banli , 

75  Lincoln  Bank 

76  Llandovery  Bank&LlaiidiloBank 

77  Longhborongh  Bnnk   

78  Lymington  Bank .     . 

89  Lynn  Kegisaad  LincolnshireBank 
80  Lynn  Regis  and  Norfolk  Bank .. 

>i  Mscclesfteld  Bank 

Sx  Mnnningtree  Bank , 

8j  Merionethshire  Bank 

84  Miners' Bank    

85  Monmouthshirs  Agricultural  and 

Commercial  Bank 

86  MoniDODth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank 

89  Newbury  Bank 

go  Newmarket  Bank 

91  NorwichCrownBnnkand  Norfolk 

and  Suffolk  Bank  

91  Norwich  and  Norfolk  Bank   

93  Not^ngham,  Notiinghunsbire  .. 

94  Nuneaton  Bank   

95  Naval  Bank,  Plymonth  

96  New  Sarum  Bank. — Everett  ant 

Finckneyt 

97  Nottingham  Bank   

98  Oswestry  Bank    

99  Oxford  Old  Bank 

100  OH  Bank,  TonbridBB 

lot  Oxfordshire  Wilnev  Bank 

lot  Pease's  Old  Bank,  Hull 

103  Penianee  Bank    

■04  Peterborough  Bank— Torke&Cs. 

105  Pembrokeihire  Bank  

106  Reading  Dank — Simmonds&Co. 

107  Beading  Bk.— Stephen)  &  Blandy. 
loB  Richmond  Bank,  Richmond  

109  Rochdale  Bank    

110  Rochester,  Chatham,  ft  StroodBk. 

HI  Roystonliank 

til  RnKhy  Bank I 

ti]  Rye  Bank 

■  14  Boa  Old  Bank,  Herefordshire   ...! 
t»S  Saffron  Walden*NotlhE»exBk. 


56.591 
S.7?B 
18,764 


44.663' 
S.«J4 
5i.,f57 
i7Ai9 


49.6ri 


:9.S64 
4?,«46 


4J.976 
5».047 


18,798 
7.+io 

3.750 

JJ.JOi 


47,377 
93.184 
7.90s 
'MS 
■9.919 

8.773 


9.470 
ly,9il 
".379 
44.05s 

S.»53 
54.4S7 
36.6.3 
jo,70< 

^;6.o 
17.66J 

7,<3« 
3.«15 


9.666 


8.99» 
31,300 
.0.S60 
J4.044 
7.050 
9.940 
41.587 
6,760 
9,9>» 
7.191 
17, 989 
17.534 


!».*«5 
9.35c 
4.090 

H'Stl 


WIKSLT   EITnaMI   OF   BAKES   07    IISUI. 


t  Sbrewgbory  Old  Bnnk 

9  SitiinglMtarne  and  Milton  Bank. 
3  SauthumptonTowa&Ooiuitf JBk. 

I  Souiliwcll  Bank 

>  Soullirimplon  and  Hampsliirt 

i  StBtt'urJ  Olil  Bank  

t  Stamrotd  and  Butlaiid  Bank . 

5  Shrewsbury  and  WclsbPuolBank 

6  Tnunton  Dunk 

;  Tavtslock  Bank 

8  Thornbury  Bank 

9  Tiierwn  and  Uevonebire  Bant  ..- 

0  -Thrnpntone  and  Kelterine  Bank. 

1  Tring  Bank  and  Cheshaui  Bank. 
»  TowcMter  Old  Bank  

3  Town  and  County  of  Poole  Bk 

and  llingwood  end  Poole  Bk. 

4  Union  Bank,  CurniVBll   

5  Uxbridge  Old  Bank    

6  Wallmiirord  Bank   

7  Warwick  nndWarwicksbiceBank 

5  Wellington  Bank,  Somerset 
9  West  Bidine  Bank  

0  Whitby  Old  Bnnk   

1  Winchester,  Alretrord&AliaoBk. 

»  Weymouth  Old  Bunk 

■i  Wirkswoith  and  Derbyshire 

4  Wisbeocli  and  Lincolnshire  Bank 
J  Wivelisrombe  Bank 

6  Wolrerhamplun  Bk. — Goodncke 

7  Worceiter  Old  Bank  

8  Wolreihani.Bk.—R.  at  W. Fryer 

5  Ynrmoutli  and  fiulToIk  Bank 

0  Yarmouth.  Norfolk,  &  Suffolk  Bk. 

1  York  Bank  


'.957 

Ii,j90 

11.154 

»S,49J 


8,189 
9,160 


1 7.0(4 
30.50* 
6,518 
46.1581 
14.158 
15.89^ 
16.461 
3J.601 
59.7 1 J 


S.950 
SJ.J'4 

8.J76 
37.015 


7,809 
9.364 
9.499 


37,71+ 
13.495 

15,801 


S.973 
t..o8s 
IJ.718 


1.407 
34.47a 
4S.5>7 

t!3^ 
5».7Ji 

8,116 
37.119 

10,10s 


50.538 
7,53' 
37.406 


JOINT  STOCK  BAKKS. 


I  Bank  of  Westmoreland 

s  Bamsley  Bunking  Company 

3  Bmdford  Banking  Company 

4  £:lston  District  Banking  Company 

5  Bank  of  WhiujhHven 

6  Brndford  Commercial  Banking  Co.| 
}  Burton, Ut(oxe(er,audStalTordahii 

DnionBank ,. 


11,115 

10.566 

10,983 

".31s 

8,315 

491191 1 

47. 195 

46,665 

31.68 1 

I9.'44 

*9.S14 

i9.."7 

10.084 

I9.»S9 

»o,3J4 

So,7o. 

49.719 

♦8,797 

47.S31 

WBSKLT   BBTUSNS    OF    BAHKB   OF     ISSOB. 


8  Chcrtcrficld  &  N.  Derbr5»<.  Bk.  C 

9  Cumberland  Union  Hanking  Co 

10  Coventry  and  Warwickshire  Bk.  Co. 

11  Covenlry  Onion  Banking  Compoiij 
I J  Countjror  Gloucester  Banking  Co. 
I  J  Carlisle  &  Cnmberland  BtinkingCo. 

14  Carlitid  City  and  )1ts:tict  Bank  ... 

15  Dudley  &  Wc«t  Bromwich  Bk.  Co. 
t6  Derby  and  Derbyshire  BonkingCo. 
17  DnrlinglonJJist.JointStocLBk.Ca. 

it  Ziisl  of  Eoglund  Bank  

19  Olun  casters  hi  re  Bnn  king  Company 

ao  Halifax  Joint  Stock  Bnnk 

ai  HuddereSvId  Banking  Company., 

31  Hull  Banking  Company 

2j  HalifaK  Commercial  Banking  Co. 
H  Halifax  &  Haddcratield  Union  Bk. 
15  Helslon  Banking  Company 

36  Herefordshire  Banking  Companj. . 

37  Kiiaresliorough  and  Claro  Bk.  Co. 
98  KingsbriJge  Joint  Stock  Bank .... 
39  Lancaster  Banking  Company 

30  lieeds  Banking  Company 

]i  ]>iccstershire  Banking  Company... 

31  Lincoln  and  Lindscy  Banking  Co., 
3}  Leamington  Priors  and  Wttrwick- 


^0,09 


'4,5' 

13,076 

86,060 


34  Ludlow  nnd  'XVnbury  Bank 

35  Moore  &  Robinion's  Notts,  Bank. 

36  Kollinghnra  and  Notts.  BankrngCo.1 

37  KailonalProvlndalBh.  of  England 

38  North  Wilis  Banking  Conipftny  ... 

39  Norlliamptonsliire  Union  Bank    ... 

40  North  am  ptunsi  lire  Banking  Co.  .. 

41  Nurlli  and  Soulh  Wnlcs  Bank 

43  Fare's  Leiccsicnibire  Banking  Co~ 

43  Saildieworlli  Banking  Company 

44  Sheffield  Banking  Company 

4;  Stamford,  SpaldingSi  Boston  Bk.  Co. 
46  Slnckey's  Banking  Company   ... 
4;  Shropshire  Banking  Company... 

48  gtonrhridge  and  Kidderminster  I 

49  Sheflicld  and  Hsllamshire  Bank 

50  Sheffield  &RothorhamJt.StockBk. 

51  Svalednle  and  Wcnilejdale  Bank 
51  Wolverhampton  &  Stadbrdsh.  Bk. 

53  Wakefield  and  Bnmsley  Union  Bk.1 

54  Whitehaven  Joint  Stock  Bank    ...I 

55  Warwick  and  Leamington  Bk.  C0.I 
51!  West  of  England  and  Soath  Wales; 

UiBtncl  Bank 1 

J7  WilU  &  Dorset  Banking  Compnnyi 
>i8  West  Riding  UniunBaukingCo.... 

59  Wliiioharcb  and  Kllesmere  ilk.  Co. 

50  WorcesterCiiyand County  Bk.Co. 

61  York  Union  BankitiK  Company  ... 

«»  YurkCiiyandCounivBunkingCo. 

«3  rorlcshire  Baoking  Compa&y 


!'  35.8.  i 

■441.371 
*3,9J9 

84.JS'' 
16401 
«3.95' 

?»>J00 

a.ii, 
35.84, 

55.71- 
356.976 
47.95' 
SMjo 
'3.5»4 
5 '.496 
54^371 
35.378 
14,604 
31,916 
37,114 

83,5  J5 
J6,l6i 
34.0'9 


34.59° 

is!87i 
101,756 
24.»»9 
■9.9" 

JJ.IIO 

10, 146 
ilfii6 

»4.»i6 


15,076 

jb!s9» 


1,160 
6S,3S8 
ij.»93 
73.175 


71,350 
3*. 148 


»v 

It)  '■ 

"9 

»3 

-i 

18 

oi« 

14 

Voo 

*4 

4*' 

t 

aoi 

19 

"i.703    11,140 

99.9*9    101. gj* 
:   15,866   I  14,915 


»*.7<5  I 
17.190  1 
'7,5:* 


4H 

015 

.V 

S60 

9JS 

549 

55 

5J!» 

■4^7 

31 

776 

54 

191 

9.195  I  l.«l 

9.»i9       *.«a 

30.095    ia,j7J 

19.077      17.4" 

hij.ojo  413.3*5 
38,140  j6..j? 
71.405  '  7:.;4S 
io.Si^  I  '9.4»* 
54.5'7  I  u.Ui 
49. 96^  I 


',6.4 


l,«lt 


35.470      34."' 


'  5^.744  «o,»iJ 
]  S>.4*9  4«.4»* 
16,305  1S,0S» 
I  <4.7.'9  ]  '4.»*i 
I  16,6.5  -i•^'' 
1  *3.144  I  14.0'J 


>>7; 


I  5*.»»' 
30.jJS 


13.5^6     110,016    I 


SUMMARY  OF  WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 


151  Prtrate  Banks...... 

63  Joint« Stock  Banks. . 


»«4 


Totals 


Fixed  iMoet. 
£4,404,935 


7,707,29» 


May  16. 

£3.376,619 

*,939,830 


6,316,459 


MaySS. 

£3»334,7iO 
2,919,070 


6,253,790 


May  S9. 

£3.274,129 

2,862,422 


6,i36.55» 


Jane  ft. 
£3,250,025 

2,797.959 
6,047,984 


Average  Weekly  Circnlation  of  these  Banks 
for  the  month  ending  June  5th : — 

Private  Banks i^,30P,876 

Joint-Stock  Banks 2,879,830 

ATerage  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  as  above j6f0, 188,690 

On  a  comparison  of  the  above  with  the 
Returns  for    the    month    ending    8th   May 
last, it  shows: — 
A    decrease    in    the    note*   of    Private 

Banks,  of    4^39,503 

A    decreoMe  in  the  notes  of  Joint-Stock 

Banks,  of    34.355 

Total  decrease  on  the  month d,  73,858 


And.  as  compared  with  the  month  ending 
June  6th,  1857,  it  shows — 
A    decrease  in    the    noies    of  Private 

Banks,  of dCjQ^SiQ 

A  decrease  in  the  notes  of  Joint- Stock 

Banks, of 197.9S6 

Total  decrease,  as  compared  with  the 

same  period  of  last  year    jf  868,37ft 

The  following  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues ifl,Og0,Oft9 

The  Joint.Stock  Banks  are  below  their 
fixedissues 4S9,ftS7 

Total  BBLow  the  fixed  iiiues 4^1,518,590 


itiif)  aitlr  ^(ot(l^  Ctrrulatton  jEleturtisi* 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Bankb  during  the  four 

weeks  ending  Saturday ^  the  5th  day  of  June^  1858. 


NAME  OP  BANE. 


■Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks)  ... 


Antborised 
Cureulation. 


£ 

3,738,428 
927,667 
281,611 

243.440 
3  ",079 
852,269 


6,354,494 


ATcrsfS  Circulstion  dnriDg  Foar  Wscks, 
•ndinir  as  sbovc. 


jetsnd 
upwsrds. 


£ 

'»C47,375 

387,173 

70,927 

5«»363 

67,347 

576,933 


3,201,118 


Under  £t. 


£ 
1,194,150 
486,794 
266,149 
199,604 
271,442 
488,442 


2,906,581 


TotaL 


£ 

3»24i,525 
873.967 
337.076 
250.968 

338.790 
1,065,376 


6,107,702 


ATOTSft  AStt. 
of  Gold  «  Stl- 
T«r  Coin  bald 
daring  Four 
WmIu  tnding 
u  »bor«. 

£ 

801,379 
454.4^9 
274.697 
165,690 

H7,905 
525,566 

2,369*706 


SCOTCH   BANKS. 


Bank  of  Scotland  

Royal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.inAberdeen 
Edinburgh  &  Glasgow  Bk 
Aberdeen  Town  and  Co.  Bk. 
Korth  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

Total*  (Scotch  Banks)... 


1 


300,485 

167,148 

321,995 

489. "4) 

272,879 

183,000 

175.896 

281,294 

457.190 

330,987 

438,024 

197,627 

326,703 

524.330 

331.520 

374.880 

182,805 

33».«6i 

513.966 

242,095 

297,024 

15>>893 

278,816 

430,710 

216,848 

454,346 

X94.071 

384,691 

578,762 

194.236 

136.657 

54,»75 

82,428 

136,603 

35.544 

70,133 

60,020 

75.645 

135.665 

71.237 

154.319 

116,427 

"2,295 

228,722 

87.259 

33,45* 

17,077 

29  081 

46.159 

29,289 

33.636 

16,437 

22,870 

39.307 

20.321 

337,938 

>«.475 

8,4»7 

19.892 

2.095 

104.028 

83.941 

152, 3«o 

236,252 

158,322 

72.921 

119,608 

154.738 

2?4.347 

227,973 

53.434 

H.505 

48,041 

72,546 

34.683 

42,933 

21,580 

36,522 

58,102 

28,599 

3,087,209 

>*594»695 

2,647,007 

4,241,696 

2,283,887 

CimCULATION    BSTURNS. 


BTJMMAEY  OF  HtlSH  &  SCOTCH  RETUBN8  TO  JTJNB  5,  185S. 


The  Retarns  of  Cirealatioxi  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
6th  Jane,  when  added  together,  give  the 
foUowing  as  the  average  weekly  circulation 
of  these  banks  daring  the  past  month,  vis. .  — 

Average  Circulation  of  the  Irish  Baiiki..je«,l 97.709 
Average  Circulation  of  the  Scotch  Banks    4,941,000 

Total  Arerage  Circulation  of  these  Banks 
for  the  past  month    XlO.S49,S98 

On  comparing  these  amonnta  with  the 
Retarns  for  the  month  ending  8th  May 
last*  thej  show — 

Dtereasa  in  the  Circulation  of  Irish  Banks^l  55,095 
Increase  in  the  Circulation  of  Seotth  Baiiks529,ei8 

Total  increase  on  the  month jffSTSJWS 

And,  as  compared  with  the  month  ending 
June  6th,  1857,  they  show— 

I>eerease  in  the  Circulation  of  Irish  Banks  jf800,isy 
l>eerease  in  the  Circulation  of  Scotch  Banks  146,493 

Total  decrease  on  the  jear 4e95a,0i3 


The  fixed  iaraea  of  the  Irish  and  Soolck 
Banks  at  the  present  time  an  fiven  in  tks 
Banlung  Almanac^  aa  follows  :— 

6  Banks  in  Ireland,  allowed  toiasne.. . 
16  Banks  in  Sootiaad,  allowed  teiaaae  . 


91  Bankain  all,  allowed  to  tssae M%Ul3f» 

The  following  appean,  therefore,  to  l»e  tks 
comparative  state  of  the  circulations— 

Irish  Banks  are  below  their  fixed  iammt  ..    if  MiL?9l 
Scotch  Banks  arc  above  their  flzad  iaaas     1.IAM9 


Total  above  the  fixed  issue mwi. 

The  amounts  of  Gold  and  Silver  held  at  she 
head  offices  of  the  aeventl  banks,  dndag  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Iriah  Banks 
Gold  and  SUret  held  hj  the  Scotch 


Total  of  Gold  and  Silver  Coin 

Beingan  increase  of  X80.445  oa  the  part  ef 
the  Irish  Banks,  and  an  increase  of  £135^271 
on  the  part  of  tha  Scotch  Hanks,  on  Iks 
several  amonnta  held  b/  thaia  danag  tks 
preceding  month. 


CmOULATION  OF  THE  UNITED  KINGDOM  TO  JTJNB  5,  1698. 

The  following  is  the  state  of  the  Note  Circttlation  of  the  United  Kiaf  d«*»lBr  til 

month  ending  the  5th  Jnne,  1858: — 

Glrdnlatlon  of  Notes  for  the  Month  ending  Sth  June,  as  compared  with  the  prevlovM 


Bank  of  England  (month  ending  Janet) 

Private  Banks  

Jolnt-Scock  Banks   


Total  in  England 

Scotland 

Ireland 


UniUd  Kingdom jes6,734,0S8     4rs6,7Sa.0M 


Mays. 
jeso.496,o;9 

.s,s4S.s;9 

9,914.I7S 


June  5. 
jeS0.24S.S66 

s,se8,S76 
t,S79.tM 

t6,434^t 
4,141.606 

«.ie7,702 


fttO,01t 


^ssi,oui 


The  comparison  of  the  month  ending  Jnne  6th,  1857,  with  the  month  CBdiig 
June  5th,  1858,  shows  an  tncreatt  in  the  Bank  of  England  circulation  of  <l,S10,€Slv 
a  d&crease  in  Private  Banks  of  £670,349,  and  a  t&rease  in  Joint-Stock  Banks  of 
£197,926;  being  a  total  increase  in  England  of  £342.346;  while  in  ScotUod  there  is  a 
decrease  o(  £146,493;  and  in  Ireland  a  decrease  of  £806,129.  Thai  showing  thai  the 
month  endin<?  5th  Jane,  as  compared  with  the  same  period  last  je«r«  pweBli  m 
increase  of  £342,346  in  England,  and  a  decrease  of  £610,276  In  the  Umiud  JCiayrfom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  mooth  endtiif  Jnae  Ini* 
gires  an  aggregate  amount  in  both  departments  of  £18,010^22.  On  a  eoaparisoB  U 
this  with  the  Bcturn  for  the  month  ending  Mav  5ih,  there  appemrt  to  be  a  dbc resit 
of  £451,012;  and  an  increase  of  £8,014,850  aa  compared  with  the  tame  period  last  jetf. 


The  stock  of  specie  held  b/  the  Banks  in  Scotland  and  Ireland  darinc  the 
ending  5th  June,  was  £4,653.593;  being  an  increase  of  £215,721  aa  eompared  with 
the  return  of  the  previous  month,  and  an  increase  of  £412,919  aa  compand  with  tW 
cocrefponding period  last  year. 


Waterlow  and  goaa.  Prloten,  Carpenters'  Uall.  London  WaB. 
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Bank  of  €nslan)i  ZS^ttkl^  Returns* 


Ateovat,  paTsouitto  tk«  Acijtli  aad  tth  of  VictorU,  cap.  Si.  for  the 

ISSUE  DEPARTllENT. 

I         li59.       :         18St.  1 

Jane  i6th.      June  13nl        Juae  3#th 

>  ^  i  ^  ^ 

Notcs'usued. -    31,6S6.SU      3t^l,2M       S1,7I«.; 

Govern m*nt  deb«nt«res ll,015,lo«  ll.eiS.lOO  I1,«IS.1M 

Otber  »ec«-ities  3.459.900  3.4S9.9M  S.4^9.9iM 

Gold  com  sad  bollioB   17.111^5  17,346,28«  l7,SJ9.7tf« 

Silver  bullion   —  —  — 

-    31,tt36,5SS       31,831,180       31.71  «,70« 
BANKING  DEPARTMSNT. 


fcO 


July  Ttk. 


7A»       Sl.S»t.4M 


I1.*IVI«9 
9.4^9  9oi 


3I,M4,JM 


If 


2858. 
Jnne  l6th. 


Proprietors' eapiUL |    u,S53,*M 

Rest   '    .3,161,071 

Poblic  deposits  (including  Ex- 
elicqner,SaTing»  Banks,  Com- 
missioners of  National  Debt, 
and  Diridend  AcconnU)    . . . . ;     6.002,660  I 

OtbordeposiU !    13,654.437  I 

Screa  daj  and  other  bills I        7S«.1M  1 


1858. 
^one  SJid. 

£ 
14,553,1 
3,163,701 


lft5S. 


\ 


7,396.156 

1S.S83.873 

733,719 


38,315, 


38,339,448 


14,533.000 
3,174.108 


7.393.139 

13,301 .960 

767,144 


1S59. 


14.5SJ.000 
3,31 1.647 


6,904.93» 

13,155,643 
•0«,517 


39,091,344        39J^^49 


I 


Goremment  secnrities  (including 
Dead  Weight  Annuities)    . . . 

Other  securities  

Notes 

Gold  and  silver  coin  


10.630.133 
14,648,140  I 
I3,3t9.180  , 
737,865 


10.656.138 

I4,6l«.369 

13.3;  3.085 

686,856 


10.676.963  ' 

ld.435.689   ' 

I     11,390.005  I 

'        698,687  [ 


10.693,417 

16,685.443 

10,666,6SO 

•79,307 


38.315,308  .    38,339,448  ,    39,091^44  •    38JS3J'49 


^\it  d^rd^angtst. 


Amsterdam,  short  .. 

Ditto      3  months. .  | 
Rotterdam,  ditto    .. 
Antwerp,      ditto    .. 

Bruitels,  di:to ' 

Hamburgh,  ditto. . ..  ' 

Paris,  short   

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  . . . .  , 

Vienna,  ditto 

Trieste,  ditto i 

Petershurgh,  ditto  . .  , 

Madrid,  ditto   • 

Cadis,  ditto  I 

Leghorn,  ditto I 

Genoa,  ditto . . 
Naples,  ditto. , 
Palermo,  ditto 
Messina,  ditto 
Lisbon,  ditto 

Oporto,  ditto 

RioJanoiro60  d]ra.'dto 


•  •   ••  •  • 


l^loreilRi  Gold  In  Ban  .. 

(Standard)    

Mexkan IKAUn  ...... 

lilroKlABwaQMmau). 


June  4th. 
II  15| 

II  i;i 

11  17* 

35  35 
35  35 

13     7i 
35     7* 
35  33| 
35  3:ii 
II8f 
10  35 
10  26 
35| 

IS! 

29  55 
25  47* 

I25l 
135f 

511 
33* 


June  nth. 


Jnne  18th.        Junetstk. 


•? 


PBICES  OF  BULLION. 


For  OimeO. 
4t3  17    9 


A       %    0    0 


%   \ 


For  Oaaeo. 

iC3  17    9 
•    3    01 
%  >  H 


F«r  Ooneo. 
17    9 

•  •    • 

•  •    • 


11     15 
II     17* 
II     17i 
35    SS 
S3     95 
13       71 
35       7i 
33     93{ 
15     SS| 
1181 
10     S« 
10    ft 
351 
491 
491 
39  60 
25  43^ 
41* 
iSftf 
120 
62 
Ml 


tVrOmMC. 

17  9 
•  •  • 
9    •    If 


Baiiftrrd'  H^tthl^  Cfrrulatfon  =Het»niff< 

Pmrtuanl  U  t*t  AclJ  ic^  Viclori*  e.  32 1  stiracltd/rom  tk*  Loniwh  G^tiTn*. 
PRIVATE  BANKS. 


>—t  l< 

J...» 

£ 

£ 

10.490 

9. 4-:  J 

11, t9; 

IJ.I'l 

14.19.-: 

jo.soj 

Jl.JJl 

9.roj 

1".7«9 

64,11* 

<S.'9i 

i4,;6o 

I4.f07 

7,960 

7.9'3 

3'.>SS 

3'.59i 

14,074 

'i.J44- 

i'.35J 

I'.'O] 

5S.»^5 

»5.;;j 

i5.7>i 

»3.J6£ 

14,185 

li.450 

11. 177 

36.S58 

15.**)! 

I.w' 

1,945 

11.137 

ii,J73 

41.09' 

4J.i<o 

17,404 

ir.Bss 

1J.983 

3'.»4<S 

]6..e6 

3J,iS7 

4.6S5 

«o,5ig 

T.648 

8.3*9 

10,453 

JO. 04s 

»5.350 

14.773 

54.179 

80,194 

7,477 

4o.JS» 

4>>>34 

T9,B4J 

^"■JS' 

49.745 

51,665 

35. '9f 

i+,«77 

6,556 

B.864 

8,587 

s.sh 

£.750 

S.45J 

S.i75 

15,641 

»J.=*7 

I  Andover  Bniik  

1  Aahlorcl  Ifciiik    

J  Aylcsbqiy  Oka  Bank 

4  Biililock  und  Bi^gleawada  Bank  ... 
f  Bnriistni'lo  Bank    

6  HasngBtokootidOdillBin  Bank   ... 

7  lloJfordBnnk 

8  Bcivdley  .Baiik   

9  Bicr-ElcrdndOxrorOBhireBuiik  ... 
a  BirmiDgliamBank  —  AtlwooiJii&Co. 

I  Boston  Bank— GnrStund  Co 

1  Boiiion  Boiik— Gceand  Co 

J  Briicpwnlcr  Bnnk 

4  Ilriatol  Bank  

5  BnueUy  and  Uridgenortb  Bank  ... 

6  BitckmiEhnm  Bunk 

7  Bury  and  SuffolkE.u-k 

8  Banbury  Bank    

9  Bntibury  Old  Bank    

0  Bcdfordsfaire  Lci^hton  Biinnrd  Bk. 

1  Birmingham  Bk.—Lloyds&Co.  ... 

1  Bnidfonl  Old  Bank   „ 

J  Brecon  Old  Bnnk  

4  Bri(rhton  Union  Bank  

5  Barlin^n  and  Driffield  Bank 

6  Bury  St.  Erlfimnd's  liuiik 

7  Cambridge  Bk. — Morilock  &  Co. 

8  CambridReiindCambridgethireBk. 

9  Cunlerbuty  Bnnk  

0  ('nrnmrl)ii.'D  ]3nak ! 

1  Cherlspy  Bnik      I 

1  CokhcHBT  Bank 

3  ColchMier  and  Euez  Bank I 

4  ComishBaiik— Tweedy  tc  Co.   ...<| 

5  CoventryBank         | 

6  City  Bnnk,  Exeter, i 

7  Craven  Bonk — Alcocks  &.  Co.    ...'' 

8  Chepstow  Old  Bnnk  

9  Derby  Bank— Mtnn.  Erana  ! 

0  ihirl^  Bank— Smilb  and  Co.  [ 

1  Derby  Old  Bnnk  

1  DeviMesnd>N'iliahircBu.nk    ' 

3  DiuBank  I 

4  Doncaater  Bank  and  Rclford  Bank  j 

5  Dailinttton  Bank   [ 

6  D«Tonpor(  Bank    'I 

7  Dorcheater  Old  Bank  ..i| 

8  EaaLCuniwiillBk.—Robins&Co.  11 

9  East  Riding  Bank— Bo  hit  i.  Co.  '. 
a  EsaexBk.&Bishoi>sStortfordBk.  , 
I  KxcJcrJtaiik  .1 
;i  KarJttfdnnBk.  iK.  ofWanlage  I 
;j   FarnhflmBnnt .1 


33.67' 
13.597 
3.436 


48807 
M  1.180 
S3.39' 
«9,6:7 
J7,l'94 
8,97- 

6,681 
6.31 1 


57  Qranthan  Bank— Hwdj  and  C0.I 


7,787 
40,544 
79.438 
50.7J9 


.i,68> 
66,163 
13,605 
8.189 
J3-3»7 
"4.3*9 
*0,9l8 
57, 0*4 
19,834 
=3,890 
34,8:16 


8,854 
S.S70 
S.59S 
13.8J* 


WBSKLT    HBTUSNB   OT    BANKS    OV    ISSUli 


SB  ITareford  City  and  County  Bank. 
M  liull&Kingswn-iipon-HuUBank 

60  HumingdonTown&ConBtjBaiik 

61  Haroich  Bunk 

til  HerifordBhire,  Hilchin  Bank 

6]  Hareforcl.ltoai,&  ArchonSeldBk. 

<4  Ipswich  Bank  

t5  Ipewlch&  Neediiam  Market  Bank 

66  Kentish  Bank—Mercer  &  Co.   ... 

67  Kington  anil  BadnorBbire  Rank.. 

68  Knaresborough  Old  Bank  

fj  Kendal  Bank    

JO  Longton  Staffordshire  Bank  

71  LvcilsBunk  

Ji  Leedi  Union  Bank 

73  IiciccsteT  Bank 

74  Leires  Old  Bank 

JS  Lincoln  Bank  

76  Llandovery  Bonk&IilandiloBank 

77  Longhboruugli  Bank   

78  Lyiningioii  Bank 

79  Lynn  ItcgisandLincoInibireBank 

80  Lynn  Regis  an<l  Norfolk  Bank 

Si  Macclestield  Bank   

Si  Maiiningtreo  Bank  

S3  Merionelhsh ire  Bank  

84  Miners' Bank    

Bj  lion mouthsli ire  Agricultnial  and 

Commercial  Bank 

16  Monmonth  Old  Bank 

17  Newark  Bank  

88  Nevark  and  Skaford  Bank 

89  New hury  Bank 

$0  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Saffotk  Bank 

91  Norwich  and  Norfolk  Bank    ... 

93  Nortincham,  Nottinghamshire 

94  Noncnton  Bank   

95  NhtbI  Bank,  PJymonth  

96  New  Sarum  Bank. — Everett  a 

PinckncjB 

97  Nottingham  Bank    

98  QswcBlry  Bank     

99  Ostford  Old  Bank 

100  Old  Bank.  Tonbridge 

101  Oxfordsliirc  WitneyBank 

101  Pease's  Old  Bank,  Hall  

loj  PeninnceBank 

104  PaterlmroughBnnk— Yorke&Co. 

105  Pa-nl.TOkcsl lire  Bank  

106  Reading  Itank — Simimnda  &  Co. 

107  Readlnic  Bk.— Stephens  &  Blandy 

loS  Richmond  Bank,  Biehmond  

109  RocliJole  Bank    

>io  RocIicster.Chatham.&StroodBk 

ni  BomonBank  

IIJ  Rnghy  Bank 

lij  Ryo  Bank 

"4  Ross  OH  Bunk,  Herefordshire   ... 
iif  Saffron  Walden  ft  North  £u«Bk. 


".3«* 

■9.979 
5'.59> 
S.77a 
38,764 

11.901 


5.'o+ 
SS.JS4 


18,788 

5'.*>5 

36,787 
13,098 


34,39 
13.. H3 
M.8S1 
48,807 


43.171 

6.889 
5.590 


19.864 
4.4>0( 
47.646 1 


13.76> 
10,131 
45.880 


6+.53J 
'3.494 
IS. 99* 


S3. 96a 
36.915 
14,41  > 
15.341 


49.536 
i>o.36i 
9.47< 


10,. 36 
18,076 
9.8SO 

18,961 
7.954 


17, '4« 
17.967 
6,817 
3.096 
7.5'9 


64. 70S 
13.9*S 


19,318 
7,348 
3,630 

34.700 


1.316 
9.48I 
»6,SS6 


104,544 
9.54' 
3.596 


18. <h; 
7,0.8 

3.13' 
7.303 
11.385 

4.M7 

WIKKLT   &KTITBNB   Ot  BANKS  OT    ItSTII. 


S  Salop  Bonk  

1  Scarborougli  Uld  Bank   

i  Shrewibury  OldBniik. 

9  SJtttnKbonrne  imdMilConBuih... 
□  Southampton  Town  &CouDtjBk. 

I  SnuihweU  flank  

I  Soucliampton  andHampihireBk. 

3  Stafford  Old  Ba.nk  , 

4  blBrnford  and  Rulland  Bank 

5  Shrewsbarj  nnd  Welsh  Puul  Bank 

6  TaunUm  Bank 

;  TariBtock  Bank  

8  Tboriibarj  Bank 

;  Tirerton  and  i)evonihir«  Bank .. 

0  ThrapaCone and Ksttcring Bank.. 

1  Trtng'Jtank  and  Cheshan  Bank. 

1  TowcMter  Old  Bank  

J  Town  and  Count;  of  Poole  Bk. 

and  Kingwood  End  Poole  Bk, 

4  Union  Bank,  Cornwall   

5  Uxbridga  Old  Bank    

6  Walliniiford  Bank   

1  Warwk'knnd  Warwickshire  Bank 
a  Wellington  Bank,  SotnereeE 

9  Wejt  Kiditig  Bank 

0  "Whithj  Old  Bonk 

1  Winchecter,  AlrBirord&AltonBk. 

1  "Waymoalh  OidBank 

j  Wirkanorth  and  DcrbyiblreBk. 

4  Wistieach  and  l.mco!n«bire  ~ 

5  WtvelisconibeBank 

6  WoWerhamplon  Bk. — Goodrickc 

7  Worcester  Old  Bank  

8  Wolrorham.Bk.-H.  &  W.Frver 
i  Yarmouth  and  Suffolk  Bank 

0  YBtmonth,  Norfolk,  t  Suffolk  Bk. 

1  York  Bank   


1 7,0^4 
30.50+ 
6,518 


8J.*48 


'3.97> 


1,966 
37.714 
■Ji4?5 


11.1:1 

M.,1) 

£ 

£ 

"•957 

.1,366 

34.583 

J'. 938 

J.J64 

■o,6jo 

11.390 

".154 

".341 

i[,646 

1..691 

".69+ 

7.809 

7.047 

s.iH 

9.IC5 

9.499 

II.OJJ 

...08J 

tj.j.B 

7.603 

7,559 

"',499 

10.935 

6.446 

6,«oc 

JO, 6 JO 

19.J96 

.,98i 

37.431 

'S-'Si 

'5.''45 

34.47B 

35.171 

45.i'7 

45-543 

5.759 

."■731 

if. 538 

37.406 

10,105 

38.69. 

37,684 

JOINT  STOCK  BANKS. 


I  Baiilt  ofWcitTnoreknd 

I  Bnmsley  Banking  Company 
J  BrndCord  Banking  Companj 

4  B;Uton  District  UankiDg  Company 

5  Bank  of  Whitehaven 

4  Bmitford  Coiamercial  Banking  Co. 
7  Barton, L'itoxeier,iLadStaSbrd*hirej 

Union  Bank 


i»."5 

.0,566 

10.98J 

11.315 

49.'9J 

47.19s 

48.1-7 

46.6«s 

9^18 

8.395 

19.144 

19.514 

19.517 

«:o84 

■9.159 

10.334 

19.J69 

fe.701 

♦J.7»> 

+8.W 

47.5J1 

WIKKLT   BKTtJRNS   OT   BANKS   Or     ISSHB. 


m\ 


NAM.  or  BAN. 

AixiUGi  ii.ui;.x 

'"*'" 

o«.i. 

Oa  B. 

o«.>< 

£ 

£ 

£ 

£ 

g  Chcslerflold  i  N.Dorbjrih.  Bt.  Co. 

10,411 

10.448 

I0,j66 

10,  ig 

9  CumberUnJ  Union  Banking  Co  .. 

35.395 

35. 575 

3«.fi3' 

35 -OS' 

lo  CovenlryBiidWarwicksliiroBk.Co. 

i'*,7J4 

li.705 

13.439 

14,48 

11  Coventry  t^ionBuikingCoDipaDj' 

,6,is' 

■4.0J3 

'3.963 

11  Counijof  GloQeeBitrBunkiEgCo. 

'44t35» 

■01.397 

105.370 

ij  CsrUslaACuniijerlandBankiiigCo. 

15,6.0 

11,008 

"■  143 

14  Carlisli  City  and  Dislrict  3*ak  ... 

IS.971 

10,189 

'9- 5°: 

IS  Dudley  i  West  BromwidiBk.  Co. 

J7,*VS 

19,860 

JO, SOS 

3i,07. 

i6  DerliyandlJorbj-shireBankingCo. 

*o,t>93 

10,685 

■9,J87 

.8.841 

17  CBrlingtonDisCJointSlockBk.Co. 

16.134 

15. 9U 

16,380 

16,17. 

18  E«sl  of  England  Bank 

14.953 
I40,<>i 

10  GloDceatcrshire  Banking  Companj 

issis'o 

'+J.J»o 

nliiji 

10  IlalirHx  Joint  Stock  Bank 

"''.534 

19.033 

18,831 

18,51; 

11  Hnddarslield Banking  Company... 

3?.  J  54 

35>51» 

34.378 

39,40; 

11  Hull  Banking  Com  pany   

15.854 
ii.oiS 

16.79, 

13  HBlifasCommercidBankingCo... 

'3.733 

'9)983 

14  Halifax  &  Huddcrafield  Union  Bk. 

4*'37 

44- 'SO 

41,015 

44)19! 

a(  ilulstoQ  Banking  Company 

i,5>S 

'.48; 
ii.47< 

J7  Knarusborongl.  wd  Claro  fik.  Co. 

»5.o4: 

11.379 

10J76 

J  8,05  9 

15,891 

17.483 

i8,ii< 

jB  Kingsbridge  Joint  Slock  Bank..,. 

3.951 

i.35> 

i.5«9 

1.J81 

19  LttncttEtur  Banking  Company 

64,3  ■■ 

53.938 

54.408 

57,831 

30  Leedl  Banking  Company 

^3.076 
86,060 

ij,6]C 

]i  T^jeiccstcrahire  Banking  Company... 

6i!>>i 

66)310 

7i.48< 

32  Lincoln  and  Lindaey  Banking  Co. 

JI.6JC 

SJ.09B 

50,844 

50,11: 

sliireBank 

"3.875 
10,115 

9,641 

9.*£; 

'o.<S4 

34  "Ludlow  snd  Tenbury  Bank 

10,335 

99^ 

J.;  Mooro  &  Robinaon'B  Notts. Bank.. 

35,8.i 

31.001 

3'.*i5 

30, 10^ 

j6  N<niinBhamttndNolt!.BankJneCo 

'9.477 

19.341 

ia.*45 

19. cj; 

3;  KatbuBlProvincialBk.orEngland 

44M7  ■ 

+49. '94 

448.584 

413.9" 

j8  North  Wilts  Banking  Company  ... 

63.939 

41.339 

43.549 

4S.*'i 

39  Northamptonshiro  Union  Bank    ... 

B4.35'i 

77.964 

80,171 

80,353 

40  Northamptonshire  Banking  Co.  „ 

16^1 

•9.*59 

10,180 

■9,868 

41  North  and  South  Wales  Bank 

63.951 

6+,6«5 

60.15. 

6o,5j( 

41  Fare's  Leicestershire  Banting  Co- 

59.300 

44.445 

45.608 

49. 4« 

8.111 

i.oSo 

i."4; 

44  Shofflald  Banking  Companj 

35,843 
55.711 

35)608 

36.338 

45  Sumford.SpaldiDg&BosloiiBk.Co. 

54,59* 

5S.89S 

5*)isl 

46  Slnctey's  Banking  Company   

3S*.976 

353. 3'5 

3*3.017 

348. J8. 

47.95' 

40.845 

41.175 

56.830 

50.087 

51.617 

54,13s 

49  Sheffield  andHallaiDshiraBank... 

>3.5i4 

ij.io? 

^4.71+ 

ii.9"< 

50  Sheffield  &KolherbamJl.StockBk. 

51,496 

53.^75 

51.674 

S'.93i 

ji  Swaledole  and  Wensleydalo  Bank. 

54.371 

5'. 'S3 

5>.*3> 

51.838 

51  Wolverhampton  &  Staffordsh.  Bk„ 

35.378 

16,6:1 

18.. 45 

31,161 

53  Wakefield  and  Barasley  Union  Bk. 

14,604 

'4.454 

15.089 

H.*S<: 

31,916 

14,981 

16,091 

15.47< 

56  W^stof  England  and  South  Wales 

3;.i^ 

iS,4'6 

i7.iji 

16,045 

District  Bank 

83.535 
76,161 

61.131 

64,83a 

63.543 

75. 008 

S7  Wilts  &  Dorset  Banking  Company 

74.53* 

74.409 

S8  West  Biding  Union  BankingCo.... 

34.o'9 

31.398 

3i.*iS 

H>°^ 

*9  -Whilchureh  and  Ellesmere  Bk.  Co. 

7475 

3.660 

3.551 

3,5<9 

60  Worcester  City  and  County  Bk-Co. 

6,848 

5,898 

6.038 

6,138 

fii  York  Union  Banking  Company  ... 

71.140 

6g,886 

*9,S" 

70,366 

6t  York  City  and  County  Banking  Co. 

94.695 

88.715 

90,SJ« 

94.>8i 

€3  Yorkshirti  Banking  Company 

111,531 

116, ;ao 

'13, '33 

SUMMARY  OF  WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 


151  Private  Banks 

63  Joint-Stock  Banki. . 


114 


Totali 


Fixed  Istuef. 

^£4,404,935 
3,302,357 


7,707,292 


Jane  IS. 

^3,213.894 
2,769,890 


5*983,784 


June  19. 
^3.>73,47i 
2,744,789 


5,918,260 


June  86. 
£3.178,141 

2,755*034 


5i933,«75 


Julys. 
£3,422,05^ 
2,749,229 


5.97i,>85 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  July  Srd  :— 

Private  Banks »....jtf 3, 196,800 

Joint-Stock  Banka .. ..     2,7M,735 

Arerage  Weekly  Circulation  of  PriTate 
and  Joiat-Stock  Bankt  ending  as  aboTeie'5,9Sl,625 

On  a  comparison  of  the  above  with  the 
Returns  for    the    month    ending    5th   June 
last, it  shows: — 
A    decrease    in    the    notea   of    Private 

Banka,  of    i^lll,086 

A   decrease  in  the  notea  of  Joint-Scock 

Banks,  of    125.085 

Total  deereaee  on  the  month » .   jffss/.o?  1 


And,  as  compared  with  the  month  ending 
July  4th,  1857,  it  shows—* 
A    decrease  in    the    notes   of  Private 

Banks,  of i^4S0,3Sl 

A  decreaee  ia  the  notes  of  Joint- Stock 

Banks, of 253,799 

Total  deertatCy  as  compared  with  Uie 

same  period  of  last  year    if  674, ICO 

The  following  is  the  comparative  stateof  the 

circulation,  as  regards  the  fixed  issues-^ 

The  Private  Banks  are  below  their  fixed 
issues if  1,108,045 

The  Joint. Stock  Banks  are  below  their 
fixedissues 547,629 


Total  saLow  the  fixed  iasues .. » 4^1  J55,C4S7 


ixvi\i  aiiDi  ^(ot(b  Ctrrulatton  l^etunid. 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Bankb  during  the  Jour 

weeks  ending  Saturday,  the  Srd  day  of  July,  1858. 

IRISH   BANKS. 


MAICK  OV  BANK. 

Authorised 
Cireulation. 

Averafs  Circulation  dariaf  Poar  Weeks, 
endiof  as  above. 

ATcnn  Ami. 
of  Gold  a  8U' 
rtr  Coin  held 

iSftand 
upwards. 

Under  jS5. 

Total. 

during  Four 

WMkasndiag 

«a  abor*. 

Bank  of  Ireland 

£ 

3,738,428  ! 
927,667 

281,611 
243,440 

3>J.o79 
852,269 

£ 

«» 948,5*5 

374. >92 
68,053 

5>»5«8 

65,100 

546,103 

£ 
1,180,650 
460,106 

246,259 
185,252 
258,376 
470,967 

£ 

3»>29,i75 
834,298 

3>4,3i3 

236.771 

215.476 

1,017,070 

£ 

842,2^6 

461,14+ 
275,866 

17»,25» 
156,376 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank 

Ulster  Bank    

The  National  Bank  

513,867 

Totals  (Irish  Banks)  ... 

6,354,494 

1 
5»053>49i 

i,793>6io 

5,847,103 

2,4ao,«5f 

Bank  of  Scotland  

Boy al  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
Notional  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  BIc.  Co... 
Dundee  Banking^  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

ToTALft  (Scotch  Banks)... 


SCOTCH   BANKS. 

183,000 
438,024 
374,880 
297,024 


454,346 
70,133 

154»3J9 
33,45 » 
33.636 

337,938 

140,685 
72,921 

53,434 
42,933 


3,087,209 


«57,947 

298,193 

456,140 

285,115 

168,664 

261,895 

430,559 

33»>097 

>97,553 

308.499 

506,052 

339.83s 

167,468 

309,4^ > 

476,890 

255.471 

>45'54» 

263,791 

409.332 

112,504 

181,980 

366,695 

548,675 

204,318 

53.681 

74.300 

117,981 

68,973 

94.313 

104,64* 

178,955 

88,197 

17,282 

26,356 

43.639 

17,165 

11,117 

11,291 

33.408 

11,148 

10,787 

6,839 

17,626 

1.115 

114,70* 

181,539 

297,242 

«72,37S 

115,496 

"49.725 

265,221 

H8.447 

22,093 

46,422 

68,516 

34.o«4 

10,656 

35.181 

55.839 

18,085 

1,480,280 

a.455.790 

3.93^»o85 

i.3*9  07 J 

CIRCULATIOll    RSTTXRMB. 


BUMMABY  OF  lEISH  &  BOOTCH  KBTUBNS  TO  OCTOBEK  23.  1858. 


The  Retarns  of  CircaUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
23id  October,  when  added  together,  give  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  vis. .  <— 

Avenge  Circalation  of  the  Irish  Banks..  .tffi,690,889 
Average  Circalation  of  tha  Scotch  Banka    4,06a,S49 

Total  Ayerage  Circalation  of  these  Banks 
for  the  past  month    £10»7S3,131 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  26th  September 
last*  they  show — 

Increasa  in  the  Circulation  of  Irish  Banksii^7M>085 
Increase  in  the  Ciroidation  of  Scotch  Banks  1794^7 

Total  laereaae  on  the  month 4€940,08a 

And,  as  compared  with  the  month  ending 
October  24th,  1867,  they  show- 
Decrease  in  the  Circulation  of  Irish  Banks  jtfS71»077 
Deerease  in  the  Circulation  of  Scotch  Banks  185,97S 

Total  deerease  on  the  jear jfl7S7,049 


The  fixed  issoea  of  the  Irish  and  Scotch 
Banks  at  the  present  *'  are  giv«n  in  tht 
Banking  Almanac,  as  ^  s  :— 

6  Banks  in  Irdaiid,  -  issue.  ..4e€,SS4.494 

10  Banks  in  Scotlan  .tissue  ..    l,o«7.»l 

as  Banksin  all, allowed  to  issue ..^,i4i.pM 

The  following  appears,  therefore,  to  be  ths 
comparative  state  of  the  circulation :~ 

Irith  Banks  are  above  their  fixed  issue  . .    dlAjM 
Scotch  Banks  are  aboTC  their  fixed  iisue        9rMM 

Total  abore  the  fixed  issue  ^Mn,«9l 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during:  tht 
past  month,  have  been  as  follows : — 

Gold  and  Silrerheld  by  the  Irish  Bank*  ^S.4S5^-4l 
Gold  and  SUver  held  bj  the  Scotch  Banks  rMiX9 

Total  of  Gold  and  Silrer  Coin di::7%AVk 

Being  an  increase  of  £^.203  on  the  part  of 
the  Irish  Banks,  and  a  decreafre  of  i^'i^l' 
on  the  part  of  the  Scotch  Banks,  on  ih« 
several  amounts  held  by  them  daring  thi 
preceding  month. 


OEROULATION  OP  THE  UNITED  KINGDOM  TO  OCTOBER  23,  1858. 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  ibc 
month  ending  the  23rd  October,  1858: — 

Olrenlation  of  Notes  for  the  Month  ending  SSrd  October,  as  comparei  with  the  previous  month  ^— 


Bank  of  England  (month  ending  Oct.  90) 

Private  Banks  

Joint-Stock  Banka  


Total  in  England 

Scotland 

Ireland 


United  Kingdom. 


Sep.  SS. 

jeso.isi.ssi 

t,2S4,3M 
S,8M,0SS 

S0,151,SS7 
3,681,311 

•,pa4,7g7 

4^8»,9ft8,6M 


Oct.  S3. 
4tf31,004.Sei 
8,508,057 
8,009,595 

S7.ftSS,054 
4,008,149 
6,tf90,888 

4eaM70>185 


I 


if888,911 
884,003 
S93.97S 

1,371,497 
179,937 

706,085 

403,317,519  I 


The  comparison  of  the  month  ending  October  S4th,  1857,  with  the  month  ending 
October  2drd,  1858,  shows  an  inereoie  in  the  Bank  of  England  circulation  of  XI, 032,7:8, 
a  decrecLte  in  Private  Banks  of  £336,896,  and  a  ckereast  in  Joint-Stock  Bank«  uf 
£129,097  {  being  a  total  increoie  in  England  of  £566«785;  while  in  Scotland  there  ii  a 
deereate  of  £185,972;  and  in  Ireland  a  ci^eoM  of  £571,077.  Thus  showing  that  the 
month  ending  23rd  Octpber,  as  compared  with  the  same  period  last  year,  presenu  aa 
Mcrtcwe  of  £566,785  in  England,  and  a  deenate  of  £190,264  in  the  United  Kingdowa, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  October  20tk. 
rives  an  aggregate  amount  in  both  departments  of  £19,397,626.  On  a  compamon  of 
this  with  the  Betum  for  the  month  ending  September  S2nd,  there  appears  to  be  an  tacraajc 
of  £992,716;  and  an  incretut  of  £9,480,899  as  compared  with  the  same  period  last  jcar. 

The  stock  of  specie  held  bj  the  Banks  in  Scotland  and  Ireland  during  'hemontk 
ending  2Srd  October,  was  £4,778,640;  being  an  imereaee  of  £92,490  aa  compared  wi:h 
the  return  of  the  previous  month,  and  an  increase  of  £720^18  a^  compared  with  tht 
corresponding  period  last  jear. 


WaUrUm  and  8oni.  Priaten,  Oarpenten'  Hall,  LoBdon  WaU. 
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Pmrnant  In  Ht  Ati  7  i(9  Vielnim  t.  32/  ttlra^td/r^M  lit  Imkooh  G±i 
tBIVATE  BAMKH. 


I  Antl'Over'Bn.nk  

1  Astiford  Bink    

3  Ayleaborj  Old  BaLnk 

4.  Ttalctock  uid  Biggleswade  Bank  ... 

5  Bametaiile  Bank    

6  BssinpitokD  and  OdLfaunBuik  ... 

7  Bciiford  Bank 

8  BcwdleyBank   

9  BicpsUir  and  Oxforasbire  Bank   ... 

10  IlinningtiamBank-AttwoodB&Co. 

11  Boston  OnQk—Garflc  and  Co 

II  boston  Bank^Gee  and  Co 

tj  Bridge  viler  Bank 

14  Brinol  Bank  

15  BroBeley  and  Bridgenorth  Bank  ... 

16  BiickinKham  B^nfc 

IT  BuT7  and  Suffolk  Bank 

ig  Baiilmry  Batik    

II)  Bnnbury  Old  Bank    

la  BidrurdBhireLeiglilonBiiDJirdBk. 
ji  BirmlDghamBk.— Lkndt&Co.  ... 

11  BrailfordOlil  Bank   

■ij  Brecon  0](1  Bank  

li  BHe>'ton  Union  Bank  

15  BuHin^D  and  Driffield  Bank 

16  Buiy  St.  Ed  man  d'l  Bank 

17  Cambridge  Bk,— Mortlock  &  Co. 
ig  Cain1iridge»ndCanibridgc«hiTeBk. 

19  Canterlitirir  Bniik  

]o  Cnnnartlien  Bank 

ji  ChertBeyBank   

3»  Cokheslor  Bank 

33  Colchciicr  and Eeacx Bank 

34  Cornish  Bank— Tirecdf  &  Co.   ... 

35  Coventry  Bank  

36  City  Bank,  Exeter | 

37  Cra.Ten  Bank— ^Icocka  &  Co.    ...! 

3B  ChepMoirOld  Bank ' 

i$  Derby  Sank — Meaan.  Erans  j 

40  ilerby  B«nlt^8niUh«iidCo.  

41  DerbvOldBank    ! 

41  DcTitea  and  Wiltshire  Bank    

43  l>ias  Bonk 

44  IJoneaMcr  Bank  and  Betford  Bank 

45  Dailineton  Bank    

46  Devonport  Bank 

47  Dorchesicr  Old  Bank    

48  H^aHCornoallBk.— ItobinaACo. 
59  EastRldingBank— Boweri  Co. 
JO  li:i»exBk-  &  BisliopaStottford  Bk. 

£1  Exeter  Bank  

fx  iParingdon  Bk.  &  Bk.  of  WanUge 

53  ^smbaiaBnnk 

J4  FaTeraham Bank  .»- 

55  God  aim  in)!  Bank 

j«  Oaildrord  Bank 

iJ  Gruktluin  Bank— Bardj  and  Co.. 


Baitlt  of  Cnglanti  Witthlig  ISitUmoi* 


JLecottot*  punoant  to  tho  Act  7tk  oad  8tb  of  Victoria,  cup.  89,  for  tke 

ISSUE  DEPARTMENT. 


Weeks  eadl&gM 


1858.       I         1858. 


Notes  iMued. 


July  1 4th. 


30,721,805 


July  21sL 


S8,992,89« 


1858. 
Jely28di. 


91.091,550 


1858. 
Aug.  4th. 


81,134.878 


OoTernment  debentures 

Other  aceiiritieB 

11,015,100 

S.4S9.900 

16,246,595 

11,015.100 

3.459.900 

16,617,505 

11,015,108 

3,450.900 

1C,546,550 

11,019.100 

3.459.000 

16,6)9.870 

Gold  coin  and  bullion   

fliWer bullion    .. ..  ■*'.*.***••-' 

80,791,595 

30.909,506 

81,091,538 

31,134,878 

BANKING  DEPABTMENT. 


1858. 
July  14th. 

1858. 
July  9 let. 

1858. 
July  28th. 

1         1958. 
Aug.  4th 

ProDiietert  *  capltel. 

14.553,000 
8.261,710 

9.595.«01 

15,616.388 
841.828 

14,553,800 
3,996,808 

9,808.848 

15,711.005 

798,480 

14.553.080 

Rett  

3.304  SSI    '      «^i-»«wT 

Public  depoaiU  (iacluding  Ex- 
chequer, Savingk  Banks,  Com- 
misaioners  of  National  Debt, 
and  Diridend  Accounts)    .... 

Other  deoosits 

8,640.449 
15,053.461 

804.874 

4,189,183 
14.319.008 

Seven  day  and  other  bills 

784,066 

36,708,217 

37,160,038 

87336,109 

97,179,486 

GoTemment  securities  (including 

Deed  Weight  Annuities)    

Other securitiet 

18.587,476 

15,620.435 

9,938.tS5 

652,071 

10.587.476 

15.490.955 

10,386,965 

696,342 

10,587.476 

15,440.082 

10,612.295 

716^256 

18,774.9«7 

15.400. 1(^ 

Motes 

18.317.405 

Gold  and  silver  coin  .......... 

6^0,551 

86,708,217 

87,169,038 

37,956,100 

97,179,486 

Cbt  ef:tt)unstif* 


Amsterdam,  short  .. 

Ditto     3  months. . 

Rotterdam,  ditto    .« 

Antwerp,      ditto    .. 

Brussels,  ditto 

Hsmburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  . . . . 
Uarseilles,  ditto  . . . . 
Vrankfort,  <Utto  . . . . 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto « . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

RioJaneiro60  dys.'dte 


July  2nd. 


11  16i 
11  17* 
11  171 


95  35 
25  85 

18     7 
95     7 

95  39 
35  96 
118| 
10  87 
10  98 
S5| 

4^ 

«0  75 

95  50 

)15l 
195} 
52 
52* 


1 


July  0th. 


II  151 
11  17* 

n  17* 

95  874 
95  374 
13     7 
95  10 

95  32| 

96  35 
118i 
10  97 
10  28 
354 

404 

401 
99  75 
95  474 
414 
125* 
1251 
59 
68* 


July  16^ 


July  98rd. 


PBICES  OF  BULLION. 


P^iraifm  Gold  In  Bare  ..  |  Ftr  Oonee. 

(Staadaxd^    \   «%  \7    a 

lIejdcea1><A\an  ..  ....\      %   %    % 

aiIvtriaB«aO&tenau>..\      %   %   « 


Per  Ounce. 
4f3  17    0 

%   «    « 


'  Ounce.      I    For  Owiei 

3  17   0         jes  17    0 
^   *   «      I       •    •    • 
^  ^  A  \      X  X  \! 


«££SLLT    EXTURN8   Of   BANKS   Of    IS8IIB. 


6  Salop  Bulk  

1  ScBTboTongh  Old  Bank   

8  Bhrewftburj  Old  Bank 

i  Siitingboanie  and  MilUm  Bank... 

0  Southampton  Tawn&CDuul;Bk. 

1  SoQtIiwell  Bank    

1  Soutliaaipton  and  Hampahire 

3  Stafford  Old  Bank  

4  titamrord  and  Rutland  Bank  , 

5  Shrewaburr  and  Welab  Fool  Bank 
e  Taunton  Bank 

7  Tavistock  Bank  

8  Thombary  Bank 

9  Tiverton  and  DeTonahire  Bank  ... 

0  Thrapatone  atid  Kettering  Bank. 

1  Triiig  Bank  and  Chesliam  Bank. 

I  Towccsler  Old  Bank  

i  Tuwn  anil  Countj  of  Puole  Bk. 

and  Itingvrood  lod  Foole  Bk. 

4  anion  Bank,  Curnwall   

5  Uxhriilee  Old  Bank    

6  Wallingrord  Bank   

7  Warwick  and  Warwickahiro  Bank 
g  Wellington  Bank,  Somerset 

9  West  Biding  Bank 

o  Whitby  Old  Bank 

.1  Wiacheiter,  Alrearord&AlionBk. 

A  Weymoolh  Old  Bank 

•i  Wirkswailh  and  Dcrhyahire 
4  Wijbeach  and  Lincolnahire 
■5  Wiyeliaeomba  Bank 

6  Wolverhampton  Bk. — Goodricke 

7  Worcester  Old  Bank  

a  WolvBrham.  Bk.— R.  ftW.Fryer 
i  Yurmoutb  and  Suffolk  Bank 

0  Yaimoulh.  Norfolk,  &Sun'i>lkBk. 

1  Yutk  Bank   


36.*84 


19,799  .  >J."* 
ij,4i.l      7.t.'0 


'7,003 

30,5041' 

4.518 
46, 1 58  I 


4*^87 


11,711 

ij.'*8 
'  34. Ji' 

I  ti-lS' 
S-7>4 

48.3Ji 

7,!>.«9 
36,K«S 


6.70J 
■9,7li* 
i,7*4 


11,308 
37.76J 
10.54c 
35.38* 


JOINT  STOCK  BANKS. 


I  Bank  orWeitmoreland 

a  Bornilej  Banking  Companj 

3  Brodfbra  Banking  Companj 

4  Biliton  Diatrict  Bonking  Company 
$.  Bank  of  Whitahann 


i»,"5 
9.563 

49.191 
9.41  B 

ji,68. 

10,084 

+8, 3 JO 
9.440 
'4.345 
■9,»4» 

4».3«4 

9,090 

S,63S 

39.394 

8.655 

8,)i89 

»S.o.8 
19-751 

J7.io6 

